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The Financial Situation 


HE announcement made by President Roose- 
velt in his radio speech last Sunday night that 
he plans continuous control of the dollar by having 
the Reconstruction Finance Corporation buy and 
sell gold in the markets of the world, constitutes a 
distinct recognition of the fact that gold is the true 
standard of value in everyday affairs, and to that 
extent is an encouraging development. Previously 
there had been an attitude of complete indifference 
as to the course of gold values, and there was no 
concealment of this attitude, especially at, and since, 
the time of the second gold embargo on April 19 last, 
when the dollar began its downward slide. At that 
time the President let it be known that he was 
anxious to bring about a sharp depreciation in the 
gold value of the dollar, since the effect, in his esti- 
mation, would be to raise the level of commodity 
values as expressed in terms of the reduced value of 
the dollar, but manifested not the least concern as to 
the course of the foreign exchanges. These might 
move up or down, but it was a matter of no im- 
portance, and the dollar might be left to find its 
cwn level. When it reached that level and a com- 
mensurate rise had been established in commodity 
values, then the time would have arrived for fixing 
the gold content of the dollar. 

To be sure, the suggestion that the gold content be 
reduced was in itself admission that gold was the 
true measure of values, according to world stand- 
ards. But the Administration proceeded on the 
assumption that the United States need not care 
what course foreign currency units might take with 
reference to the dollar, that is, this country might 
go ahead in its own way to develop plans for rais- 
ing commodity values to a higher basis. This coun- 
try could go it alone in seeking to attain the desired 
goal. 

Views have now changed, though the go-it-alone 
spirit is still in evidence, and it looks as if because 
of that the new policy might be wrecked. Any arbi- 
trary and artificial action for controlling values 
is sure to be beset with great difficulties and is 
almost certain to strand at the end. 

From the lesson of experience, the Administra- 
tion has learned that foreign exchange fluctuations 
are really an element of the highest importance in 
economic and industrial affairs, and that they are 
not within the control or lack of control of any 
single country. Let the President speak for him- 
self in attesting what has been the result of the 
policy originally entered upon with such confidence 
of letting the dollar shift for itself. The President 


says: “Our dollar is now altogether too greatly 
influenced by the accidents of international trade, 
by the internal policies of other nations, and by 
political disturbance in other continents. There- 
fore, the United States must take firmly in its own 
lands the control of the gold value of our dollar. 
This is necessary in order to prevent dollar dis- 
turbances from swinging us away from our ulti- 
mate goal, namely, the continued recovery of our 
commodity prices. As a further effective means to 
this end, I am going to establish a Government mar- 
ket for gold in the United States. Therefore, under 
the clearly defined authority of existing law, I am 
authorizing the Reconstruction Finance Corpora- 
tion to buy gold newly mined in the United States 
at prices to be determined from time to time after 
consultation with the Secretary of the Treasury and 
the President. Whenever necessary to the end in 
view, we shall also buy or sell gold in the world 
market.” 

As evidence of the purpose to go it alone, notice 
that the President says “the United States must 
take firmly in its own hands the control of the gold 
value of our dollar.” Notice also the declaration, 
“T am going to establish a Government market for 
gold in the United States.” Let the reader note that 
this says a “market for gold in the United States”— 
not in the world market. That is the primary pur- 
pose and the first step in the process, namely, the 
creation of a gold market in the United States. A 
few lines further along the President goes a step 
farther and says: “Whenever necessary to the end 
in view we shall also buy or sell gold in the world 
market.” It is perhaps also significant that the Re- 
construction Finance Corporation is selected as the 
agency for undertaking the new job rather than the 
Federal Reserve banks, which one would deem the 
ordinary instruments for the purpose, and it should 
not escape notice that the price for the gold is to be 
determined “after consultation with the Secretary 
of the Treasury and the President,” indicating that 
the latter means to have a hand in the process. 

A little earlier in his remarks about the stabiliza- 
tion of the dollar, the President took occasion to 
say: “Some people are putting the cart before the 
horse. They want a permanent revaluation of the 
dollar first. It is the Government’s policy to restore 
the price level first. I would not know, and no one 
else could tell, just what the permanent valuation 
of the dollar will be. To guess at a permanent gold 
valuation now would certainly require later changes 
caused by later facts.” In reply to this declaration, 
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Professor Kemmerer, who occupies the post of Re- 
search Professor of International Finance at Prince- 
ton University, and a noted authority on money, 
says with much force: “If this statement is true 
to-day, it will likewise be true at any time in the 
future. There is no such thing as the frequently 
acclaimed ‘natural value’ for a paper money stand- 
ard dollar.” He also warns that a “highly managed 
currency” may founder on rocks of politics, though 
he expresses the opinion that inasmuch as the coun- 
try “is unfortunately on an inconvertible paper 
money basis, the adoption of the policy of buying 
and selling gold through governmental or quasi- 
governmental auspices, as a means of controlling 
the value of the paper dollar, is a wise move, as the 
recent adoption of a similar policy by Great Britain 
has amply demonstrated.” He makes the further 
observation that the public should not be unduly 
scared by the term “managed currency,” adding that 
“all currencies in recent years have been more or 
less managed, even the gold standard currencies 
themselves, over which a moderate amount of man- 
agement is commonly effected through open market 
operations, variations in the discount rates of cen- 
tral banks, and other central bank devices.” 

But how is the new plan likely to work in prac- 
tice? There are already indications that it may 
result in two dictinct valuations, namely, the do- 
mestic price, fixed by Washington, and the foreign 
price, representing the normal value as established 
by the foreign exchange market itself. Price-fixing 
under the new scheme was begun on Wednesday and 
$31.36 an ounce was set as the figure at which the 
Reconstruction Finance Corporation was prepared 
to buy gold newly mined in the United States. This 
quotation was 27c. above the world market price as 
reported by London and represented a gold value 
for the dollar of about 66c., and it appeared that the 
90-day debenture issues of the Reconstruction Fi- 
nance Corporation would be employed in making 
payments. Under Section 9 of its law, the Recon- 
etruction Finance Corporation is authorized to issue 
bonds and debentures, which are guaranteed both 
as to maturity and interest by the Treasury Depart- 
ment. The debentures are to run for 90 days and to 
be sold on a discount basis of 14 of 1% per annum, 
and it was stated that the producers of gold who 
received them would find them acceptable at the 
banks. 

Some disappointment was felt that the Govern- 
ment price was fixed at so little above the market 
price. At the outset of the day foreign exchange 
continued the trend displayed on Monday and Tues- 
day as a result of the President’s announcement of 
Sunday night, when the dollar cheapened rapidly. 
The franc at first rose to 5.94c., indicating a gold 
value of 65.95c. for the dollar, and the pound ad- 
vanced slightly to $4.79. Soon after the announce- 
ment, however, of the gold price, reaction set in and 
sterling and francs fell rapidly, reaching their low- 
est quotation near the end of the day. The franc 
closed at 5.8414c., a decline of 114 points from the 
closing price on Tuesday, and sterling finished 41,,c. 
lower, at $4.74. Most other currencies, on the other 
hand, retained a large part of their gains made the 
early part of the day. Guilders closed 20 points 
higher, at 60.50c., and Swiss francs closed 5 points 


higher, at 29c. German marks closed 30 points 
higher. 
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On Thursday the experience was much the same. 
Early in the morning Washington announced that 
the gold price for the day had been set at $31.54 per 
fine ounce, giving a theoretical gold value for the 
dollar of 65.5¢c. Wednesday’s gold price of $31.36 
per fine ounce gave a valuation of 65.9c., so that the 
domestic valuation for the dollar dropped 0.04c. for 
the day. The foreign exchange market, however, 
proceeded in entire disregard of the prices estab- 
lished by the Reconstruction Finance Corporation. 
Opening slightly above Wednesday’s close. the for- 
eign currencies gradually softened, bringing about 
a stiffening in the gold value of the dollar. Cable 
transfers on London closed Thursday at $4.7414, 
about the same as the day before, and most of the 
other currency units also closed lower than at the 
end of Wednesday, indicating that Europe was 
placing a higher gold valuation on the paper 
dollar than the Reconstruction Finance Corpo- 
ration, which was plainly disconcerting. The 
action of the foreign exchanges on Friday was 
much the same, the dollar for cable transfers 
on London closing at $4.7014, a decline for the 
day of 414¢., and the French franc at 5.78%4¢., a 
drop for the day of 0.0914¢., with a corresponding 
appreciation in the foreign value of the dollar, show- 
ing that the action of the Reconstruction Finance 
Corporation in raising the price of gold was 
plainly proving ineffective. On the basis of the 
cuotation for the French franc the dollar had a gold 
value of 67.0c., while on the basis of the price for 
gold fixed by the Reconstruction Finance Corpora- 
tion the dollar had a gold value of only 65.08c. 

What the next step will be seems problematical. 
Whether there will now be resort to the buying or 
selling of gold “in the world market” is not, of 
course, known, but it appears hard to say how this 
means can be made any more effective than by rais- 
ing the price of gold at home. If the Reconstruc- 
tion Finance Corporation offers gold abroad at its 
high price, above the world price, then plainly 
enough no buyers can be found for the metal, since 
the gold can be purchased so much cheaper in 
Europe. On the other hand, should it undertake 
lo buy abroad at its own high price, then the effect 
must be to transfer a corresponding amount of 
funds from the other side to this side, and the effect 
of this would necessarily be to send the normal ex- 
change price of gold down, with the effect of driv- 
ing the price of the American dollar up, which is 
the reverse of what is desired, and defeats the object 
sought. 

There are enormous balances to the credit of the 
United States on the other side, representing capi- 
tal transferred to Europe as a matter of safety and 
security, and also the proceeds of American mer- 
chandise exports which are being kept in Europe, as 
the owners feel that their funds if held in the foreign 
units are less likely to suffer loss and depreciation 
than if held on this side in inconvertible paper dol- 
lars, in view of the declared policy of the Washing- 
ton authorities to bring about depreciation of the 
dollar as part of the policy to raise commodity 
values to higher levels. 

At this point it is well to recall that an influx of 
American capital into Great Britain for safekeep- 
ing, particularly since the United States abandoned 
the gold standard, was declared last month as hav- 
ing resulted in a serious problem for Great Britain 
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by Viscount Cecil of Chelwood and Sir John Power, 
Treasurer of the Royal Institute of International 
Affairs, speaking on Sept. 11 at the opening of the 
British Commonwealth Relations Conference at the 
University of Chicago. Viscount Cecil held that the 
transfer of capital showed that its owners consider 
Great Britain the safest place possible for their 
assets. “One of our problems is the flood of un- 
wanted money that is pouring into our banks,” he 
said. “These funds, deposited in the main by United 
States investors, are subject to withdrawal at 24 
hours’ notice and are of little or no value, though 
it has not yet been discovered how to get rid of 
them. On the same day (Sept. 11) advices from 
Washington to the New York “Times” said that 
estimates placed the amount of capital that 
had left the United States since the country sus- 
pended gold payments at between $500,000,000 and 
$1,000,000,000. 

A cablegram from London to the same paper said 
that rough estimates indicated that at least £400,- 
000,000 of foreign balances were in London, un- 
wanted by British authorities and “constituting a 
perpetual threat to the stability of its changes.” On 
Sept. 12 a London cablegram to the New York 
“Times” said that the presence of American bal- 
ances in London banks was becoming more notice- 
able as President Roosevelt’s inflationary program 
got under way. Nobody knows, it was stated, how 
many millions of American money was lying “wn- 
wanted” in London. Even a rough estimate, it was 
affirmed, was difficult to obtain, as the balances are 
spread through all the “big five” and other London 
banks whose officials are uniformly reticent on the 
subject. This much was known, however, that un- 
easiness on the part of American owners of capital 
has caused a flight of money from New York to 
London. The largest part of these American bal- 
ances represent, it was declared, the proceeds of 
sales of American goods which exporters have pre- 
ferred to keep at London, and it was stated further- 
more that American exports were a convenient 
method of evading the ban on gold exports, since 
the proceeds are either paid in gold currencies or 
can be converted into gold in most cases. 

To the foregoing we might add that there are 
many people in the foreign exchange field who hold 
that if these foreign balances could be induced to 
come home the American dollar would at once ad- 
vance to its former gold value of 100c. That, how- 
ever, would be in direct conflict with the expressed 
desire of the Administration at Washington, who 
want a depreciated dollar, which is the thing, above 
«ll other things, that the Administration is deter- 
mined to have. How, in these circumstances, a 
policy of acquiring gold abroad, at an overvalued 
figure fixed by the Reconstruction Finance Corpo- 
ration could be carried through is difficult to per- 
ceive. And how, under such circumstances, any- 
thing is to be accomplished by the policy that dog- 
matically proclaims that “the United States must 
take firmly in its own hand the control of the gold 
value of our dollar,” with the President’s further 
announcement that “I am going to establish a Gov- 
ernment market for gold in the United States, surely 


must remain an enigma for a long time. 
—_@——_- 


HE appearance after the close of business on 
Thursday of the Federal Reserve statements 
showing a further diminution in the weekly acquisi- 
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tion of United States Government securities has 
attracted quite some attention. The addition to 
the holdings the present week has been only $25,- 
000,000 (roughly), which compares with $31,000,000, 
approximately, the previous week, $35,000,000 the 
week before and over $36,000,000 the week preced- 
ing. The further diminution in the new purchases 
has come very much in the nature of a surprise. But 
it is possible to make overmuch of these changes 
from week to week. President Roosevelt holds the 
Federal Reserve authorities in complete subjection 
io his will, and it stands to reason that after his 
declaration on Sunday night that he was more 
strongly committed to the policy of inflation as a 
means of raising the level of commodity values, the 
Federal Reserve authorities would not engage in 
changing the policy all along pursued with refer- 
ence to the acquisition of new blocks of United 
States securities from week to week, except with 
his sanction and permission. 

It is easy to conceive of a variety of reasons for 
curtailing new purchases of United States securi- 
ties, and it is well enough to bear in mind that even 
$25,000,000 of new purchases this week cannot be 
considered as insignificant or of little account. It 
may be that the President and his advisers think 
that in view of his new gold policy, which aims at 
establishing an independent gold market in the 
United States and the entry, if necessary, of the 
United States in the world gold market, purchases 
of United States securities need not proceed on 
quite the same scale as in the immediate past. Then 
it is known that the Federal Reserve authorities 
in the carrying out of their open market operations 
would much prefer to add to their discounts and 
their bill holdings rather than engage simply and 
solely in the acquisition of additional United States 
securities. 

It is with this idea in mind, and further to pro- 
mote credit ease, we must suppose, that the Federal 
Reserve Bank of New York last week reduced its 
rediscount rate from 214% to 2% (several of the 
other Reserve banks following suit by reducing their 
rates from 314% to 3%), and what is certainly of 
equal importance the New York Reserve institution 
also reduced its buying rate for acceptances from 
1% to only % of 1% for bills running from 1 to 90 
days. The action has not resulted in the acquisition 
of any additional acceptances in the open market, 
but the cut in the rediscount rate has led to in- 
creased borrowing of the member banks at the Fed- 
eral Reserve institution, as is evidenced by the fact 
that the discount holdings of the 12 Reserve banks 
have increased during the week from $112,754,000 
to $114,593,000. 

It is also to be noted that the increase in the vol- 
ume of Reserve credit outstanding, as measured by 
the total of the bill and security holdings of all 
kinds, has the present week run in excess of the 
increase in the purchase of United States securities, 
which is the reverse of the experience of previous 
weeks, when the volume of Reserve credit outstand- 
ing usually ran less than the amount of the new 
purchases of United States securities. The acqui- 
sition of new United States securities the present 
week has run just a little short of $25,000,000, being 
in exact figures $24,877,000, while the increase in 
the volume of Reserve credit outstanding has been 
$26,670,000. It is possible, too, that another factor 
may have come into play. In acquiring new blocks 
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of United States Government obligations the Re- 
serve banks of course must have recourse to the open 
market, and if the prices of the Government obliga- 
tions offered to the Federal Reserve System are not 
quite right—if the banks and financial institutions 
holding the obligations ask prices that are deemed 
too high—the Reserve officials in charge of the 
purchase of the securities would of course deem it 
their duty to turn offers of that kind down and to 
await an opportunity to buy on more favorable 
terms. In view of all these contingencies, the shrink- 
age in the acquisition of United States securities 
may be dismissed as being of little consequence. 
nemeitissdion 
wt farmers are now on the rampage be- 
cause of the low prices for agricultural prod- 
ucts, a large body of them having called a strike on 
that account, and the Governor of North Dakota 
having put an embargo on wheat shipments because 
of low prices, and he having also declared the farmer 
“the forgotten man of the NRA.” This comes at 
the very time when aid on an exceptional scale is 
Leing extended to farmers in every way and from 
every direction. To the thoughtful student it seems 
as if the time had arrived for calling a halt on the 
insatiable demands of the agricultural interests, lest 
they wreck the Government by the outlays incurred 
on their behalf. Yet they are treated very tenderly, 
and encouraged in their demands, when a firm stand 
ought to be taken against involving the Government 
in further undeserved outlays on their behalf. The 
farmer has passed through a long period of depres- 
sion and really was badly in need of help at one 
time, but the situation has now so greatly changed 
in that respect that there would appear to be little 
occasion for coddling him any further, especially 
ut the risk the Government is assuming in many 
of the projects devised on his behalf. The Western 
wheat raiser, who is so vociferous in demanding a 
higher price, forgets that through the processing 
tax of 30c. a bushel, the effect of which has been to 
raise the price of bread all over the United States 
from lc. to 2c. a loaf, is getting large cash benefits 
and that the cash thus received must be added to 
the price he obtains for the wheat he sells in the 
market. And the same remark must be made with 
reference to the processing tax, which accrues to 
the advantage of the cotton planter. All this must 
be added on to judge of the improved position of 
the agricultural classes. 

In addition to that, plans were perfected last 
week for extending the same processing aid to the 
corn-hog farmer. On Oct. 17 a corn-hog adjustment 
plan involving a maximum of $350,000,000 in benefit 
payment to American farmers for reducing corn 
acreage by at least 20% and hog farrowing by at 
least 25% was announced by Secretary Henry A. 
Wallace and Administrator George N. Peek. 

The two-year program involved, said Associated 
Press advices from Washington, Oct. 17, potential 
Government expenditure of $500,000,000 during the 
next 24 months and the distribution of maximum 
cash benefits of $350,000,000 to 1,500,000 to 2,000,000 
farmers. A processing tax is to be levied on hogs, 
starting Nov. 5, for a two-year period; the rate is 
to be 50c. per 100 pounds at the start, and to be 
increased gradually until Feb. 1, after which it will 
be $2 a hundred , or 2c. a pound live weight for the 
remainder of the period. 
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This week the news has come that the Agricul- 
tural Adjustment Administration will advance 50c. 
a bushel on corn. Washington advices say that 
the loan plan is a direct response by the Adminis- 
tration to the farm revolt in the corn belt, and is in 
accord with the policy already put into effect by 
the Commodity Credit Corporation for cotton. It 
is well enough to recall, too, that last week, through 
the organization of the Commodity Credit Corpora- 
tion set up at the direction of President Roosevelt, 
plans were perfected for making loans of 10c. per 
pound to cotton producers on the unsold portion of 
their crop, also an initial loan of $250,000,000 has 
been procured from the Reconstruction Finance Cor- 
poration for the purpose of making these loans to 
cotton producers. And additional funds would be 
available if needed. Furthermore, it was stated 
that nearly $90,000,000 out of approximately $111,- 
(00,000 to be distributed as acreage rentals has been 
placed in the hands of cotton growers who took part 
in the 1933 production reduction program. This 
week, also, announcement has come that the initial 
rate of the processing tax on field corn is to be at 
the rate of 28c. per bushel of 56 pounds, effective 
Nov. 5. 

Very few persons have a proper conception of. the 
extent to which this process of extending aid to the 
farmers has been carried and what a tremendous 
outlay is involved. A summary of what has been 
done for agriculture was furnished in an address 
delivered before the Catholic Conference on indus- 
trial problems at Chicago on Wednesday by Edward 
F. McGrady, Assistant Administrator for Labor of 
the National Recovery Administration. Among the 
things enumerated by Mr. McGrady as having been 
done for agriculture were the following: 


“Among some of the measures adopted specifically 
for the farmers’ benefit is a processing tax, intended 
to raise $120,000,000 annually, placed on wheat in 
order to give cash bounties to farmers. 

“A similar tax designed to raise $111,000,000 has 
been placed on cotton, and it is similarly proposed 
to raise $350,000,000 for the benefit of hog producers. 

“Marketing agreements have been drafted for 
various producing areas to assure higher prices for . 
milk, and the Administration is preparing to pur- 
chase surplus butter and cheese. 

“The Reconstruction Finance Corporation has 
agreed to advance the Farm Credit Administration 
%150,000,000 to help finance farm mortgages and 
another $250,000,000 will be made available for the 
same purpose, if necessary. 

“New mortgage loans are being made to farmers 
at the rate of $1,000,000 per day.” 


We repeat, therefore, that the time for coddling 
the farmer appears to have been passed and that the 
inclination to extend further favors to him should 
now be held under restraint lest the outlays assumed 
on his behalf involve the country in ruin because of 
their magnitude. 

pit A 

IVIDEND changes in the case of corporate 
entities the present week have again been of 

a mixed character—some favorable and others un- 
favorable. The Consolidated Gas Co. of New York 
declared a quarterly dividend of only 75c. a share 
on the common stock as compared with 85c. a share 
on June 15 and Sept. 15 and $1 a share paid in pre- 
vious quarters. The Jones & Laughlin Steel Corp. 


suspended quarterly dividends on its 7% cumul. 
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pref. stock. On the other hand, the Pittsburgh Plate 
Glass Co. increased the quarterly dividend on com- 
mon from 15c. a share to 25c. a share, and the Sher- 
win Williams Co. of Cleveland raised the quarterly 
dividend on common from 25c. a share to 50c. a 
share. The Bristol-Myers Co. made an initial quar- 
terly dividend of 50c. a share and an extra dividend 
of 10c. a share on common, and the Vick Chemical 
Co. (Del.) on Oct. 27 declared an initial quarterly 
dividend of 50c. a share and an extra dividend of 
10¢c. a share on the capital stock. 
sass lpiieinit 
NE of the main features of the Federal Reserve 
condition statements has already been dis- 
cussed in the earlier portion of this article, and, 
therefore, it is necessary only to pass in quick survey 
some of the other changes. The feature of special 
prominence was the acquisition of diminished 
amounts of United States Government securities, 
the addition this week having been only $24,877,000 
as against $31,170,000 last week and $34,893,000 the 
week before. At the same time, however, the volume 
of Reserve credit outstanding, as measured by the 
total of the bill and security holdings, increased in 
amount of $26,670,000, this having been due to the 
fact that the discount holdings of the 12 Reserve in- 
stitutions increased during the week from $112.- 
754,000 to $114,593,000, this reflecting increased bor- 
rowing on the part of the member banks induced, 
no doubt, by the reduction last week in the redis- 
count rate of the Federal Reserve Bank of New 
York and that of some of the other Reserve banks. 
Federal Reserve note circulation underwent fur- 
ther contraction, falling from $2,993,917,000 to 
$2,960,748,000, though this was again in part offset 
by a further increase from $172,143,000 to $180,- 
363,000, the amount of Federal Reserve bank notes 
in circulation. Gold holdings decreased during the 
week from $3,592,084,000 to $3,590,788,000, but 
owing to the reduction in the outstanding volume 
of Federal Reserve notes the ratio of cash reserves 
to liability remained unchanged at 65.5%, notwith- 
standing that deposit accounts rose from $2,839.- 
231,000 to $2,887,885,000, the increase here being due 
mainly to the further expansion in member bank 
reserve deposits, which increased during the week 
from $2,655,343,000 to $2,693,121,000. The amount 
of United States Government securities held as part 
collateral for Federal Reserve note issues dimin- 
ished during the week from $575,200,000 to 
£556,200,000. 
alcibiiaied. 
HE report of the foreign trade of the United 
States for the month of September was issued 
by the Department of Commerce at Washington on 
Thursday of this week. The report was unusually 
late. By contrast witk the statement for the preced- 
ing month, merchandise exports for September were 
slightly larger in value than imports, but the in- 
crease in the value of exports for September was 
wholly in exports of cotton. The increase in both 
exports and imports continues over the foreign trade 
movement of a year ago. Exports last month were 
valued at $156,460,000 and imports at $146,651,000, 
the excess of exports being $10,809,000. In August, 
merchandise exports amounted to $131,465,000 and 
imports to $154,981,000, imports for that month 
being $23,516,000 larger than exports. For Septem- 
ber of last year exports were $1352,037,000, while 
imports were down to $98,411,000, the excess of ex- 
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ports for that month amounting to $33,626,000. 
The greater part of the increased value in both ex- 
ports and imports in September this year over the 
amounts shown a year ago, possibly all of it, was 
due to the much higher range of commodity prices 
prevailing this year. 

Merchandise exports for September this year were 
larger than those for August by $26,010,000. Cotton 
exports in September exceeded those for August by 
$27,168,000. The increase in the value of merchan- 
dise exports for September over August was equiva- 
jent to 19.9%; in cotton exports the increase was 
549.8%. Cotton exports in September and for the 
three succeeding months are generally the highest 
of the year. In December last the value was slightly 
«bove that for the month just closed, but with that 
exception there has been no monthly record of cotton 
exports, as high as that in value for September this 
year, since December 1930. Cotton exports last 
month were 878,236 bales, compared with 462,760 
bales in August and 749,461 bales in September of 
last year. Exports other than cotton last month 
were valued at $112,167,000 against $113,325,000 for 
August, a decrease last month of $1,158,000. For 
September 1932 the value of exports other than cot- 
ton was $99,910,000, the increase this year being 
$12,257,000, or 12.3%. There is no feasible way of 
ascertaining the increase this year in export values, 
due to higher commodity prices, but one well-known 
authority puts September prices 2.7% above those 
for August, and shows an increase of 26.9% over 
September 1932. 

With both exports and imports increasing in value 
from month to month, so far this year, there being 
only occasional interruptions as to the monthly gain 
for the nine months of 1933, and a reversed move- 
ment during the same period in 1932, quite a change 
has occurred in the comparisons between the two 
years. The fact is that merchandise imports for 
the nine months of this year are now larger than 
those for the same time in the previous year. Ex- 
ports for that period this year amounted in value to 
*1,102.437,000 and imports to $1,036,758,000, exports 
exceeding imports by $65,679,000. For the same 
time in 1932, exports were $1,187,478,000 and im- 
ports $1,015,720,000, the export trade balance for 
that period being $171,758,000. Exports so far this 
year are $85,041,000 below those for the same time 
in the preceding year, a loss of only 7.3%, which 
is very much less than has appeared in some of the 
records since 1929. On the other hand, the value of 
imports for the nine months of 1933 was $21,038,000 
larger than in the same period of last year, the 
increase being 2.1%. 

The specie movement last month continued in a 
ceneral way along the same lines as for the preced- 
ing two months. Gold exports in September were 
somewhat reduced, amounting to $58,281,000 and 
imports were $1,544,000. For the nine months of 
1933 gold exports have been $318,833,000 and im- 
._ ports $187,639,000, the excess of exports being $131,- 
194,000. For the same period in 1952 gold exports 
were $809,438,000 and imports $220,015,000, exports 
exceeding imports by $589,425,000. Gold exports 
this year to date are $490,605,000 less than in the 
preceding year and imports lower by $32,374,000. 
The silver movement last month, while still quite 
heavy, was considerably below that for August; sil- 
ver exports in September amounting to $3,321,000 
and imports to $3,490,000. 
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HE New York stock market the present week 
passed through a period of great buoyancy. 
The buoyancy has followed the announcement by 
President Roosevelt in his radio address of last 
Sunday night that his policy of undertaking to bring 
commodity prices to much higher levels before under- 
taking the stabilization of the American dollar 
remained unchanged and that owing to the presence 
of conditions and events beyond American control in 
other parts of the world he had determined that the 
United States must take into its own hands the con- 
trol of the gold value of the American dollar and as 
an effective means to this end he was going to estab- 
lish a Government market for gold in the United 
States and (if necessary) buy or sell gold in the world 
market. This was interpreted that further infla- 
tionary developments were in progress. According, 
all the foreign exchanges rose sharply against the 
dollar, with the effect of bringing about the depre- 
ciation of the gold value of the dollar earnestly de- 
sired by the President. Day after day, currency 
units kept rising. Cable transfers on London sold as 
high as $4.79 on Wednesday, Oct. 25, as against a low 
of $4.5034 on Friday of last week, Oct. 20. The 
French franc in like manner, moved up from a low of 
5.42c. on Friday of last week to 5.9334¢. on Wednes 
day, with all the other important European countries 
showing similar sharp advances. At the same time 
the commodity markets and expsecially wheat and 
cotton responded in similar fashion and wheat en- 
joyed another spectacular rise in addition to the one 
enjoyed last week, in part as a result of purchases by 
the U. S. Government for its relief agencies with the 
result that the December option for wheat in Chicago 
sold up to 8914c. on Friday against 674c. on Tues- 
day of last week, Oct. 17. Somewhat of a reaction 
occurred on Thursday when it was found that not- 
withstanding the high gold price fixed for the United 
States by the Reconstruction Finance Corporation, 
it did not suffice to prevent a decline in the different 
foreign currency units and that the gold value of the 
American dollar was improving when the design was 
to bring about further depreciation. On Friday, 
Oct. 27, the stock market resumed its upward swing 
notwithstanding reduced purchases of U. 8. Govern- 
ment securities by the Federal Reserve banks for 
the wek ending Wednesday night. The commodity 
markets on Thursday showed a sagging tendency, 
but again moved upward on Friday. 

The further contraction in steel production was 
an adverse feature. The “Iron Age” reported the 
steel mills of the country engaged to only 31.8% of 
capacity as compared with 39% last week and 44% 
the week previous. The reduction in the dividend 
rate of the Consolidated Gas Co. of New York on 
Thursday was also an adverse feature. The returns 
of railroad earnings for September, which began 
their appearance the present week, were not so uni- 
formly favorable as were the returns for earlier 
months, though the returns of train loading of rev- 
enue freight on the railroads of the United States 
for current weeks continued to run somewhat 
heavier than in the corresponding weeks of last 
year, and the production of electricity by the elec- 
tric light and power industry of the United States 
for the week ended Saturday, Oct. 21, was reported 
at 1,618,795,000 kilowatt hours as against 1,528,- 
145,000 kilowatt hours in the corresponding week 
of 1932, this being an increase of only 5.9% as 
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against 7.4% last week, 9.3% the week before, and 
10.2% in the week preceding. 

The December option for wheat in Chicago closed 
yesterday at 8914c. as against 8134c. the close on 
Friday of last week. December corn closed yester- 
day at 4814c. against 4214c. the close the previous 
Friday. December rye at Chicago closed yesterday 
at 62c. against 531¢c. the close on Friday of last 
week, while December barley at Chicago closed 
yesterday at 50%c. against 44c. the close on the 
previous Friday. The spot price for cotton in New 
York yesterday was 9.85c. as compared with 9.40c. 
on Friday of last week. The spot price for rubber 
yesterday was 7.78c. as against 7.06c. the previous 
Friday. Domestic copper was quoted yesterday at 
814c. against 714c. the previous Friday. Silver was 
a trifle firmer, and the London quotation yesterday 
was 18 1/16 pence per ounce against 18 pence on 
Friday of last week. The New York quotation yester- 
day was 39.40c. against 37.00c. on Friday of last 
week. The foreign exchanges, after their downward 
reaction on Thursday and Friday, still rule far 
above the rates of a week ago; cable transfers on 
London closed yesterday at $4.7014, as against 
$4.5114 the close the previous Friday, while cable 
transfers on Paris yesterday closed at 5.7834¢c. com- 
pared with 5.45c. the close on Friday of last week. 
On the New York Stock Exchange 14 stocks dropped 
to new low figures for 1933 during the current week 
and 11 stocks established new high records for the 
year. For the New York Curb Exchange the week’s 
record is 25 new lows and 17 new highs. Call loans 
on the Stock Exchange continued unchanged at 34 
of 1% per annum. 

Trading has been of only moderate size. On the 
New York Stock Exchange the sales on Saturday 
last were 1,260,160 shares; on Monday 2,127,440 
shares; on Tuesday 2,112,990 shares; on Wednesday 
2,878,340 shares; on Thursday 1,222,940 shares, and 
on Friday 1,106,790 shares. On the New York 
Curb Exchange the sales last Saturday were 163,420 
shares; on Monday 281,270 shares; on Tuesday 
352,270 shares; on Wednesday 342,650 shares; on 
Thursday 266,221 shares, and on Friday 152,345 
shares. 

As compared with Friday of last week, prices show 
pretty general gains. General Electric closed yester- 
day at 1934 against 1714 on Firday of last week; 
North American at 17% against 1714; Standard Gas 
& Elec. at 91% against 914; Consolidated Gas of N. Y. 
at 4114 against 407%; Brooklyn Union Gas at 63% 
against 64 bid; Pacific Gas & Elec. at 1914 against 
1914; Columbia Gas & Elec. at 13% against 11%; 
Electric Power & Light at 6 against 55<; Public 
Service of N. J. at 38 against 38; J. I. Case Threshing 
Machine at 6734 against 5854; International Har- 
vester at 38 against 33; Sears, Roebuck & Co. at 
381% against 3314; Montgomery Ward & Co. at 193% 
against 16144; Woolworth at 371% against 36; Western 
Union Telegraph at 50 against 44; Safeway Stores at 
391% bid against 3814; American Tel. & Tel. at 116144 
against 11474; American Can at 913% against 8634; 
Commercial Solvents at 3314 against 32; Shattuck & 
Co. at 71% against 644, and Corn Products at 78% 
against 761%. 

Allied Chemical & Dye closed yesterday at 134 
against 12814 on Friday of last week; Associated Dry 
Goods at 12% against 10144; E. I. du Pont de Nemours 
at 781% against 7114; National Cash Register “A” 
at 15 against 1314; International Nickel at 1934 
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against 1634; Timken Roller Bearing at 263% against 
23; Johns-Manville at 49% against 471 6; Gillette 
Safety Razor at 111% against 1014; National Dairy 
Products at 151% against 1314; Texas Gulf Sulphur 
at 38 against 3314; Freeport-Texas at 45 against 4014; 
United Gas Improvement at 165% against 1634; Na- 
tional Biscuit at 44 against 441{; Continental Can at 
6454 against 5974; Eastman Kodak at 741% against 
6934; Gold Dust Corp. at 18 against 17; Standard 
Brands at 2334 against 2114; Paramount-Publix 
Corp. ctfs. at 2 against 114; Coca-Cola at 95% 
against 92; Westinghouse Elec. & Mfg. at 35 against 
3114; Columbian Carbon at 537% against 49; Reynolds 
Tobacco class B at 47 against 4514; Lorillard at 19 
against 1814; Liggett & Myers class B at 8914 against 
8914, and Yellow Truck & Coach at 4% against 37%. 

Stocks allied to or connected with the alcohol or 
brewing group followed the course of the general 
market. National Distillers closed yesterday at 9134 
against 901% on Friday of last week; Owens Glass at 
76 ex-div. against 7014; United States Industrial 
Alcohol at 6514 against 6014; Canada Dry at 2634 
against 2434; Crown Cork & Seal at 3314 against 293; 
Liquid Carbonic at 251% against 2334, and Mengel 
& Co. at 9 against 71%. 

The steel shares responded to the course of the 
general market. United States Steel closed yester- 
day at 4054 against 3654 on Friday of last week; 
United States Steel pref. at 82 against 7534; Bethle- 
hem Steel at 2914 against 2514; Vanadium at 18% 
against 16. In the auto group, Auburn Auto closed 
yesterday at 371% against 3714 on Friday of last 
week; General Motors at 28 against 2514; Chrysler 
at 415 against 3914; Nash Motors at 19% against 
171%; Packard Motors at 3% against 34%; Hupp 
Motors at 4 against 314, and Hudson Motor Car 
at 101% against 934. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 3114 against 2634 
on Friday of last week; B. F. Goodrich at 133% against 
103%, and United States Rubber at 16 against 1134. 

The railroad shares gave a fairly good account of 
themselves. Pennsylvania RR. closed yesterday at 
265% against 2414 on Friday of last week; Atchison 
Topeka & Santa Fe at 503% against 4714; Atlantic 
Coast Line at 311% against 31; Chicago Rock Island 
& Pacific at 414 against 3; New York Central at 3214 
against 2854; Baltimore & Ohio at 2344 against 
207%; New Haven at 1614 against 1424; Union Pacific 
at 110 against 10114; Missouri Pacific at 4144 against 
314; Southern Pacific at 1974 against 18; Missouri- 
Kansas-Texas at 834 against 714; Southern Ry. at 
2134 against 1954; Chesapeake & Ohio at 401% against 
3814; Northern Pacific at 20 against 1714, and Great 
Northern at 19% against 164. 

The oil stocks shared in the general rise so long as 
it lasted. Standard Oil of N. J. closed yesterday at 
4154 against 393 on Friday of last week; Standard 
Oil of Calif. at 40 against 3634; Atlantic Refining at 
2914 against 2634. In the copper group, Anaconda 
Copper closed yesterday at 1434 against 1154 on 
Friday of last week; Kennecott Copper at 20% 
against 1714; American Smelting & Refining at 434% 
against 3314; Phelps Dodge at 155 against 123; 


Cerro de Pasco Copper at 35 against 2614, and - 


Calumet & Hecla at 5 against 37%. 


pats Bete) 
RICE trends in the securities markets at Lon- 
don, Paris and Berlin were somewhat irregular 
early this week, but upward movements predomi- 
nated in the later dealings. Traders and investors 
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in all the leading European markets were discon- 
certed at first by the Washington announcement 
that the United States Government is embarked 
definitely on a “managed currency” experiment. 
There was widespread skepticism regarding the suc- 
cess of the plan announced by President Roosevelt, 
and a good deal of uneasiness until it appeared that 
no extreme variations in the gold price will be 
attempted here. This gave European observers the 
impression that Mr. Roosevelt really intended to 
throw a “relatively harmless sop” to the inflationists 
in the United States. Such reflections quickly re- 
stored confidence in the London market. Paris 
divided its attention between the developments in 
the United States and the course of a Cabinet crisis 
in France. The Bourse was extremely dull all week, 
but the tone was good after a little initial uncer- 
tainty. The Berlin Boerse also was troubled by 
home developments, in the form of the campaign 
for national elections on Nov. 12. Prices moved 
alternately upward and downward on the German 
market. Some further indications of business im- 
provement appeared in the leading industrial coun- 
tries of Europe this week, but they were far over- 
shadowed by the measures adopted in the United 
States and by the political developments on the 
Continent. 

The London Stock Exchange was unsettled at the 
opening, Monday, as everyone appeared to be puzzled 
by President Roosevelt’s declaration of the night 
before. It was assumed, however, that the meas- 
ures would favor gold mining stocks, and a demand 
for these issues soon sprang up. British funds re- 
mained firm, and a rally developed in industrial 
issues late in the day. International securities 
finally recovered on reports of a good opening at 
New York. The session Tuesday was generally 
cheerful, despite some irregularity toward the end. 
South African gold stocks remained in favor, while 
some Anglo-American issues were marked up on 
favorable overnight dispatches from this side. The 
fall of the French Government caused some unsettle- 
ment in French securities listed at London. British 
funds were again firm, while most industrial stocks 
also showed gains. Business expanded on the Lon- 
don exchange, Wednesday, and almost all securities 
advanced. The announcement of an American gold 
price of $31.36 an ounce, or only 20c. above the rate 
indicated by the exchange relation, restored con- 
fidence and brought heavy buying of securities. 
British funds remained in demand, while industrial 
stocks displayed substantial gains. International 
securities joined in the upward movement. In the 
dealings Thursday most sections of the market again 
were firm. British funds were steady, and small 
further gains were reported in industrial stocks. 
international securities were hesitant. Prices 
varied only slightly in quiet trading yesterday. 
British funds improved, but most industrial issues 
Jost ground. 

The Paris Bourse was quiet, Monday, as traders 
preferred to await the outcome of the Parliamentary 
debates on the budget, as well as further informa- 
tion on American currency plans. Price fluctua- 
tions were uncertain, but narrow in most cases. A 
few of the more speculative issues showed larger 
movements, mostly toward higher levels. The Cabi- 
net crisis on Tuesday was no surprise, and it caused 
no great variations in prices. The opening was 


steady and prices hardly varied in the later dealings 
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cf the day. Rentes reflected the political develop- 
ments by modest recessions, but other securities 
were substantially unchanged. Trading Wednesday 
Was on a very small scale, and the tendency remained 
irregular. Rentes were steady, but they did not 
regain their losses of the preceding session. Changes 
in the general market were not important. The 
Ministerial crisis continued to dominate the Paris 
market Thursday, and the light trading again occa- 
sioned only small changes in quotations. Gold min- 
ing stocks were firm, but most other issues lost 
ground. Trading vesterday was not greatly stimu- 
lated by the formation of the Sarraut Cabinet. 
l’rices tended to recede slightly. 

The Berlin Boerse opened quietly on Monday, with 
municipal bonds the only securities in active de- 
mand. Some bank stocks were well maintained, but 
a majority of the industrial stocks receded. Traders 
in Berlin, like those elsewhere, were uncertain re- 
varding the significance of President Roosevelt’s 
declaration, and additional unsettlement was cre- 
ated by the political developments within the Reich. 
In Tuesday’s dealings bonds again were in demand, 
and further gains were registered in these issues. 
Most equities moved slightly lower. The tendency 
Wednesday was generally upward, with bonds re- 
maining in keen demand. Stocks of mortgage banks 
scored substantial advances, and smaller gains were 
recorded in the general list of industrial shares. 
After a good opening, Thursday, prices receded in 
all departments of the market. Bonds dropped only 
a little, but stocks showed sizable recessions. There 
was again a downward tendency in stocks yester- 
day, but the movements were small. 

sailplanes 

O GREAT progress has been reported recently 
in the important Washington negotiations for 
downward revision of the British debt settlement 
of 1923. Sir Frederick Leith-Ross and his aides 
again conferred on this matter Thursday with 
Under-Secretary of the Treasury Dean Acheson, but 
it was hinted after the meeting that the views of 
the British and American experts remain far apart. 
Another conversation is to be held next week in an 
effort to narrow the differences. No definite pro- 
posal has so far been submitted to President Roose- 
velt, and the deliberations remain in the exploratory 
stages, a Washington dispatch to the New York 
“Times” said. Ever since the negotiations started 
nearly a month ago confusion has prevailed in the 
international monetary sphere, and progress has 
been difficult for this as well as other reasons. The 
British mission admittedly is anxious to return to 
London soon, as Parliament meets on Noy. 7. The 
question of British trade concessions in return for 
modification of the scheduled annuities apparently 
was raised in the negotiations, but this avenue of 
approach has not been followed very far. Recent 
American steps for a possible limitation on imports 
where foreign prices are under those occasioned here 
Ly the NRA program have proved embarrassing. It 
is now held obvious that another “token” payment 
on the debt will be made by Great Britain on Dec. 15, 
while the search for a solution to the intergovern- 

mental debt problem proceeds. 

ceieaibanies 

ISARMAMENT activities in Geneva and in the 
leading capitals of Europe remained this week 
in the state of complete suspension occasioned by 
the sensational German declaration of withdrawal 
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from the League of Nations and the General Dis- 
armament Conference. An effort was made for a 
time to find means for further exploration of the 
disarmament problem, but the endeavors were 
hampered by the fall of the Daladier Cabinet in 
Paris, Tuesday, on financial questions. In the two 
weeks since the German announcement was made 
there has doubtless been a great deal of informal 
ciplomatic correspondence among the European 
governments, but the tendency of such discussions 
has not been disclosed in any quarter. The absence 
of any additional unsettling developments has per- 
mitted some diminution of the apprehension that 
seized all Europe two weeks ago, and the desire is 
apparent everywhere to take a calm view and to 
examine the situation carefully and impartially. 
Formal sessions of the General Disarmament Con- 
ference have been postponed until Dec. 4, and not 
long after that the gathering will end its second 
vear of completely fruitless search for a solution to 
the disarmament riddle. 

It was reported definitely in London, last Sunday, 
and confirmed in Paris, Thursday, that the League 
of Nations will remain the forum for any further 
formal or public discussions of the disarmament 
problem. After the German announcement of with-_ 
drawal from the League, efforts were made at Rome 
to have the entire negotiations placed under the pro- 
visions of the Four-Power treaty. A cold reception 
was given such suggestions by the French Govern- 
ment, and last Sunday it was indicated in London 
that the British and United States Governments 
ulso regarded the Four-Power treaty as unsuited for 
the disarmament negotiations. Albert Sarraut, as 
Premier-designate of France, announced Thursday 
that his Government would enter no separate dis- 
armament negotiations and would insist on follow- 
ing the policy of previous French regimes. “All 
roads lead to the League of Nations at Geneva,” he 
said. 

The Bureau of the General Disarmament Confer- 
ence met at Geneva, Wednesday, and decided to rec- 
ommend to the General Commission on the follow- 
ing day a further postponement of sessions until 
Dec. 4. The plan for adjournment until that date 
was reported earlier from London, where the Cabinet 
considered the position in a long meeting early this 
week. Arthur Henderson, President of the Confer- 
ence, proposed the further delay as the only alterna- 
tive to complete collapse of the disarmament dis- 
cussions. “For the Conference at this critical mo- 
ment to adopt any policy which could be interpreted 
as an indication of inability or unwillingness to 
complete its task would be disastrous,” said Mr. 
Henderson. “It would be a serious blow to the 
League, to the cause of disarmament by interna- 
tional action, and to the honor of the Conference, 
as it would play into the hands of all those who for 
many months have said certain Powers did not in- 
tend to reduce and limit their armaments.” British, 
French and Italian support was given the proposal, 
but it was noted that Norman H. Davis, of the 
United States, Valerian Dovgalevsky, of Soviet 
Russia, and Naotake Sato, of Japan, sat silent 
throughout the meeting. 

The General Commission of the Conference met 
briefly on Thursday and adopted the proposal for 
adjournment until Dec. 4. In the intervening period 
individual bargaining between the nations is looked 
for. The disarmament experts at Geneva, mean- 
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while, will attempt to draft a disarmament agree- 
ment more in line with German demands. Mr. Hen- 
derson again insisted upon continuance of the Con- 
ference, on the ground that “the people who sent us 
here demand a successful conclusion of our work.” 
Captain Anthony Eden, Under-Secretary in the Brit- 
ish Foreign Office, declared that a recess was quite 
necessary, as the withdrawal of Germany could not 
be without effect on the Conference. “But the Brit- 
ish Government feels this should not be allowed to 
stop the work of the Conference,’ he continued. 
“We must look forward and not indulge in recrimi- 
nations.” There were a number of expressions of 
regret by various delegations regarding the German 
withdrawal, and several speakers insisted that 
nothing must be done which would cause prejudice 
to nations not represented at the meeting. 

The. German withdrawal from the League was 
made technically complete last Saturday, when a 
brief note was received at Geneva from Foreign Min- 
ister Konstantin von Neurath, informing the League 
Secretariat of retirement in accordance with Ar- 
ticle 1, Section III of the Covenant. The note 
merely gave notice of withdrawal and neither ex- 
plained nor justified the action. Joseph Avenol, 
Secretary-General of the League, dispatched a reply 
the same day in which he cited the stipulation that 
the withdrawal is effective only after a period of 
two years. Germany indicated its intentions again, 
however, by sending no representative to attend any 
of the gatherings at Geneva this week. There were 
no German delegates even at a meeting of the Inter- 
national Labor Organization of the League, Monday. 
All further communications between the Berlin Gov- 
ernment and the League will take place through the 
German Consul at Geneva. In League circles it 
was admitted that the departure of Japan and Ger- 
many in the same year left an “impression of empti- 
ness,” but some consolation was gleaned from the 
entry of Mexico and the return of Argentina. 

cupbinies 

EGOTIATIONS between the Russian and 
United States Government for settlement 
of problems of mutual interest probably will begin 
in Washington within the next 10 days, and every 
assurance is felt both in Washington and Moscow 
that they will terminate rapidly in recognition of 
the Soviet regime and the establishment of formal 
diplomatic relations. Foreign Commissar Maxim 
Litvinoff, who has been designated to represent 
Russia in the discussions, will arrive in Washing- 
ton about Nov. 6. In accordance with President 
Roosevelt’s message of Oct. 10 to Mikhail Kalinin, 
President of the Soviet Union, M. Litvinoff and Mr. 
Roosevelt will confer personally soon after the 
arrival of the Soviet emissary. Numerous Washing- 
ton dispatches have reflected, this week, the con- 
fident expectation in official circles there that 
resumption of normal diplomatic relations will take 
place before the end of the year. The messages ex- 
changed by Presidents Roosevelt and Kalinin at- 
tracted the keenest interest in all major capitals 
of the world, as it was realized everywhere that 
American recognition of Russia would constitute 
a development of capital importance in international 

relations. 

The impending Washington discussions are likely 
to be concerned in good part with the problem of 
Russian propaganda in this country for overthrow 
of the existing regime. On this point no difficulty 
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is anticipated either in Washington or Moscow, as 
assurances on the point are reported to have been 
conveyed already by the Russian regime through 
3oris E. Skvirsky, chief of the Soviet Information 
Bureau in Washington. Rights of American citi- 
zens in Russia also will be discussed, it is indicated, 
und here also agreement is expected after a brief 
exchange. Russian debts to the United States Gov- 
ernment and to private American citizens may prove 
somewhat more difficult to adjust, but these also 
are not calculated to stand in the way of recog- 
nition. The Kerensky provisional regime received 
advances of $187,000,000 from the United States 
Treasury in 1917, and this debt, with interest, un- 
doubtedly will figure in the negotiations. The pri- 
vate debts consist mainly of about $86,000,000 notes 
of the Czarist Government held by banks in the 
United States; $75,000,000 of Russian dollar bonds 
floated here in 1916, and the claims of Americans 
for property in Russia confiscated by the Soviet 
regime. Altogether it is estimated in Washington 
that the debts and claims, with interest, amount to 
about $800,000,000. Moscow estimates the debts 
and claims at about $500,000,000. In a Moscow re- 
port of last Sunday from Walter Duranty, the well- 
informed correspondent of the New York “Times,” 
it was indicated that Russian authorities will offset 
American claims by claims of their own for dam- 
ages inflicted by American armies in the Murmansk 
region of Northern Russia and the Maritime Prov- 
inces of Siberia during the intervention period. 
Large damage claims were presented to the Western 
Furopean governments a decade ago when the ques- 
tion of Russian debts to such countries was raised, 
Mr. Duranty notes. 

In the Washington conversations much attention 
is expected to be paid to the development of trade 
relations between the two countries, and it is quite 
possible that the basic principles of a trade treaty 
will be considered. Russian representatives are 
likely to request relaxation of restrictions on some 
Russian imports into this country, it is indicated. 
In order to increase American exports to Russia it 
will be necessary to extend large credits to agencies 
of the Russian Government to finance the purchase 
of rail equipment, machinery, cotton, copper, live- 
stock and other products. Former Senator Brook- 
hart, special adviser on Eastern European trade to 
the Agricultural Adjustment Administration, esti- 
mated last Sunday that exports of close to $500,- 
000,000 of American products could be arranged 
almost immediately to Russia if financing is assured. 
Mr. Brookhart disclosed that negotiations are in 
progress in Washington and New York for extensive 
credits to Russia. Of interest also is a Moscow re- 
port from Mr. Duranty to the New York “Times” 
that the Soviet Government might be willing to 
utilize such credits and the subsequent exports of 
merchandise as vehicles for adjustment of debts and 
claims. Although the Soviet Government is not 
iikely to make formal recognition of the loans to 
the Czarist and Kerensky regimes, it is possible, 
Mr. Duranty states, that such old claims will be 
“absorbed in the volume of new business.” This 


could be done, he states, by means of extra per- 
centages on credits or loans to settle public or semi- 
public debts, and an extra cost on new business to 
settle private claims. 

Disclosure of the steps taken by the United States 
and Russian Governments toward co-operation was 
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followed by a good deal of conjecture regarding the 
possible international political significance of the 
move. The emphasis placed by President Kalinin 
in his message on the unfortunate effect of non- 
recognition on the prospects for peace was echoed 
by a Foreign Office spokesman in Moscow late last 
week. “Fruitful co-operation between the two coun- 
tries will be useful in the cause of peace and might 
even be able to change the international scene,” the 
spokesman said. In a Moscow dispatch of Monday 
to the Associated Press it was indicated that Russia 
may attempt to obtain active American co-operation 
in efforts to keep peace in the Far East. It was 
noted in Geneva, as well as in Washington and 
Moscow, that America and Russia always have been 
active in advocating a much greater degree of dis- 
armament than other Powers, and in this respect 
also it was suggested that formal diplomatic rela- 
tions might be helpful. 

Reactions in other countries to the exchanges be- 
tween Presidents Roosevelt and Kalinin, with their 
implied promise of early recognition, were exceed- 
ingly interesting and in some cases indicative of a 
heightened interest in Russian trade. In London 
the steps were viewed with keen satisfaction from a 
diplomatic point of view. British journals over the 
last week-end reflected a desire for more progress 
in the negotiations for an Anglo-Russian trade 
agreement, which have languished since the trial of 
five British engineers in Moscow last spring. In 
French opinion the new move was much more im- 
portant politically than economically, as the view 
was taken that the American initiative on recog- 
nition implies uneasiness in Washington regarding 
Japanese policies. Well-informed German circles 
found the step “far from pleasing,” a Berlin dis- 
patch to the New York “Times” said. It will insure 
a further curtailment of German exports to Russia 
and the transfer of such business to the United 
States, according’ to views expressed in Berlin. 
“There have been plain signs recently that Russia 
is leaving the German market as far as she finds 
that possible,” the dispatch said. In Tokio the 
apparent trend toward normal relations between 
Russia and the United States was described by a 
Foreign Office official as a “welcome phenomenon.” 
Recognition will not alter Japan’s situation in the 
Far Kast, or Japan’s policy toward Russia, the 
anonymous spokesman declared. It is a matter of 
interest that Katsuji Debuchi, the Japanese Am- 
bassador to Washington, was recalled by his Gov- 
ernment last Monday. Tokio reports indicated this 
week that the official complacency regarding recog- 
nition of Russia by the United States was not echoed 
in private Japanese circles, where a “certain uneasi- 
ness” was felt regarding this “disquieting factor.” 

atedimiints 


UDGETARY difficulties, which so often have 
overturned Governments in France, caused an- 
other Ministerial crisis in that country this week, 
and the problem of reducing the French national 
deficit by about 5,000,000,000 francs remains still 
to be solved. The Government of Premier Edouard 
Daladier went down to defeat in the small hours 
of Tuesday morning, after a long session of Parlia- 
ment devoted to debate of the Government’s pro- 
posal to reduce the salaries of civil servants. After 
the usual round of conferences with political leaders, 
President Albert Lebrun invited Albert Sarraut to 
form a regime. This was accomplished by M. Sar- 
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raut late Thursday, and the new Government will 
go before the Chamber of Deputies next Thurs- 
day in order to resume the fight for a balanced bud- 
get. M. Sarraut is a member of the Radical-Social- 
ist party, which also numbers M. Daladier among its 
adherents, so that the new regime is in many re- 
spects similar to its predecessor. The Cabinet posts 
were merely shuffled around. M. Sarraut was Min- 
ister of Marine in the Daladier Cabinet, while M. 
Daladier accepted the post of War Minister in the 
new Sarraut Cabinet. 

The Ministerial crisis was anticipated for a long 
time, owing to the difficulty experienced by the 
Daladier regime in wringing budgetary concessions 
from the Parliament. Most of the recent French 
Cabinet crises have developed on the issue of re- 
trenchments. M. Daladier himself came into power 
nine months ago when a Paul-Boncour regime was 
defeated on an identical issue. The debate in Parlia- 
ment early in the week was accompanied by demon- 
strations of taxpayers in the streets near the Gov- 
ernment buildings against increases in the already 
heavy levies. A barricade of police trucks was 
thrown around the Chamber to head off the deter- 
mined objectors to heavier taxes. 

Within the Chamber a debate that started at 9:30 
Monday morning was continued all that day and 
night, with the Government carefully pushing its 
program for retrenchments. The need for retaining 
the support of the Socialists occasioned proposals 
for some socialistic legislation, but all expedients 
finally failed when a vote was taken at 3 o’clock 
Tuesday morning on the salary question. M. Dala- 
dier found 329 Deputies ranged against him, while 
only 241 gave him their support. It was considered 
significant that the Socialist group split in two on 
the vote, half the members voting for M. Daladier 
and half against him. The Premier promptly sub- 
mitted the resignations of the entire Cabinet to 
President Lebrun, and the latter immediately sur- 
veyed the situation and invited M. Sarraut on 
Wednesday to form a regime. The Cabinet list an- 
nounced by Premier Sarraut is regarded as very 
slightly weaker than that of M. Daladier, and its 
tenure of office is thus in doubt. The Sarraut 
regime is again essentially a Government of the Left 
parties. The personnel of the new regime is as 
follows: 


President of the Council and Minister of Marine—Albert Sarraut. 
Vice-President and Minister of Justice—Albert Dalimier. 
Foreign Affairs—Joseph Paul-Boncour. 
Interior—Camille Chautemps. 
War—Edouard Daladier. 
Finance—Georges Bonnet. 
Budget—Abel Gardey. 
Colonies—Francois Pietri. 
Labor—Eugene Frot. 
Public Works—Joseph Paganon. 
Education—Anatole de Monzie. 
Posts and Telegraphs—Jean Mistler. 
Commerce—Laurent Eynac. 
Agriculture—Henry Queuille. 
Air—Pierre Cot. 
Merchant Marine—Jacques Stern. 
Public Health—Emile Lisbonne. 
Pensions—Hyppolyte Ducos. 
—_e———_- 


AMPAIGNING in Germany was in full swing 
this week for the elections of Nov. 12, in which 

the German people will have no alternative to ex- 
pressing complete approval of Chancellor Hitler 
and his policies. The Nazi Chancellor made appeals 
at Munich and Berlin for the support of the elec- 
torate on a slogan of “peace with honor and bread.” 
Again and again in all his addresses he emphasized 
the desire of the Reich for peace, and it was noted 
in Berlin dispatches that all over the country 
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people were being urged in placards, banners and 
handbills to vote for the Chancellor and for “peace 
with equal rights.” The election now in prospect 
will represent some highly unusual departures from 
ordinary procedure. The country has been divided 
into 36 districts, and in each district a list of 10 
candidates has been prepared, with Chancellor Hit- 
ler at the head. The other nine are, of course, 
equally confirmed Nazis or Fascists. Although the 
election is largely for the purpose of selecting a new 
Reichstag of more than 600 members, no further 
names will be presented. Other members of the 
Reichstag are to be selected by Herr Hitler as the 
party leader, after the voters have elected the sam- 
ple ticket of 10 members. “As the acme of sim- 
plicity, this is calculated to arouse the envy of politi- 
cal bosses everywhere,” a Berlin dispatch to the 
New York “Times” remarks. It was indicated in 
Berlin early this week that Chancellor Hitler will 
clarify his policy on disarmament and on foreign 
affairs after the election. 

The German Government took measures Monday 
to prevent any further attacks upon citizens of the 
United States or of other countries residing in Ger- 
many. Chancellor Hitler recently assured United 
States Ambassador William E. Dodd that stern 
orders would be issued against any further molesta- 
tion of Americans who failed to salute Nazi storm 
troops with upraised right arms. Officials through- 
out Prussia, where almost all the attacks on Amer- 
icans have occurred, were informed of the inter- 
national difficulties occasioned by the incidents and 
ordered to take suitable steps against recurrences. 
The order was confidential and was not published 
in Germany. Munich dispatches noted on Tuesday 
that German authorities had arrested Nobel Panter, 
correspondent of the London “Daily Telegraph,” on 
a charge of “suspicion of espionage,” and were hold- 
ing him incommunicado. Mr. Panter, it appeared, 
emphasized in a dispatch the military aspect of a 
review of storm troops by Chancellor Hitler. The 
British Embassy in Berlin filed an official protest 
with the Foreign Office the following day. 

‘diieilaasiia 
HE National Bank of Poland reduced its discount 
rate on Wednesday (Oct. 25) from 6% to 5%, 
the former rate having been in effect since Oct. 20 
1932. Present rates at the leading centers are shown 
in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 





Rate tn 


Rate in 
Effect 


Effect 
Od. 27 


4% 
3% 
3 


7 


Date 
Established. 


Oct. 17 1932 
Feb. 16 1933 
May 17 1932 June 30 1932 

Aug. 23 1932 3% |Sept. 4 1933 
Colombia - - July 18 1933 3.65 |July 3 1933 
Czechoslo- 4% } Aug. 16 1933 

vakia.--- Jan. 25 1933 we May 5 1932 
Danzig - --- July 121932) 5 Z % |May 23 1933 
Denmark June 1 1933 Oct. 25 1933 
June 30 1932 Mar. 14 1933 
Jan. 29 1932 Apr. 7 1933 
Sept. 5 1933 Feb. 21 1933 
Oct. 9 1931 Oct. 22 1932 
Sept. 31 1932 June 1 1933 


Oct. 13 1933 Jan. 22 1931 
Sept. 18 1933 


In London open market discounts for short bills 
on Friday were 13-16%, as against 34% on Friday 
of last week and 7%% for three months’ bills, as 
against 74% on Friday of last week. Money on 
call in London yesterday was 4%. At Paris the 
open market rate remains at 214% and in Switzer- 
land at 14%. 


Date 
Established. 


Mar. 23 1933 
Jan. 13 1932 


x 
E 





rs 
WANA APIS Romer 
Kk &@ SH 


























RAK 


7 
2% 





sabbath 
HE Bank of England statement for the week 
ended Oct. 25 shows an increase of £54,881 in 
gold holdings which brings that item again to a new 
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high, the amount held now being £191,786,845 as 
against £191,731,964 a week ago. As the gain in 
gold was attended by a contraction of £1,337,000 in 
circulation, reserves rose £1,392,000. Public deposits 
increased £1,447,000 and other deposits fell off £4,- 
606,987. The latter consists of bankers’ accounts 
which fell off £4,812,876 and other accounts which 
rose £205,889. The reserve ratio is up to 49.76% 
from 48.01% a week ago. A year ago the ratio was 
41.81%. Loans on Government securities decreased 
£3 ,482,000 and loans on other securities £1,054,113. 
Other securities consist of discounts and advances 
and securities. The former increased £501 while the 
latter fell off £1,054,614. The rate of discount is 
unchanged at 2%. Below we show a comparison of 
the different items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 





Oct. 29 ; 
1930. 


Oct. 25 
1933. 


Oct. 26 
1932. 


Oct. 28 


Oct. 30 
1931. 


1929. 





£ £ £ £ £ 

Circulation.a...... 369,259 ,000|358,430,512|/356 ,031,240/355,626 ,061/358,819,845 
15,905,000) 25,426,187) 17,253,665) 20,970,446| 14,383,959 
149,920,989/110,923,817|116,122,274| 90,695,771 
-|104,146,161| 77,335,612) 63,477,531) 55,693,833 
-| 45,774,828] 33,588,205 35,001,938 
77,986,758) 66,998,094 37 ,666 247 
23,001,947) 30,030,766 26,616,042 
8,501,030] 11,596,729 4,248,890) 5,890,868 
14,500,917) 18,434,037 22,367,152) 20,232,291 
82,529,000) 57,010,441 65,040,869| 33,321,978 
191,786,845) 140,440,953| 136,937 ,421)| 160,666,930) 132,141,823 


49.76% 41.81% 41.91% 58.24% 30.12% 
2% 2% 6% 3% 6% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


Disct. . advances. 


Reserve notes & coin 
Coin and bullion... 




















rer Soars 
HE weekly statement of the Bank of France 
dated Oct. 20, shows a decline in gold holdings 

of 214,411,214 franes. Owing to this loss, the total 
of gold holdings is now 81,786,072,050 franes in 
comparison with 82,676,746,776 francs a year ago 
and 63,884,033 ,693 francs the year before. French 
commercial bills discounted and creditor current ac- 
counts record increases of 13,000,000 francs and 
415,000,000 francs while bills of exchange and checks 
and advances against securities register decreases of 
15,000,000 francs and 10,000,000 francs, respectively. 
Notes in circulation reveal a decrease of 730,000,000 
frances, reducing the total of notes outstanding to 
80,939,180,105 frances. Circulation a year ago aggre- 
gated 80,548,581,015 francs and the year before, 
81,768,790,230 francs. The proportion of gold on 
hand to sight liabilities stands this week at 79.68%, 
as compared with 77.32% the same period a year 
ago. Below we furnish a comparison of the various 


items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes 


for Week. Oct. 20 1933. | Oct. 21 1932. | Oct. 23 1931. 





Francs. Francs. Francs. Francs. 
—214,411,214/81,786,072,050 82,676,746,776 63,884,033,693 
No change. 1,286,057 ,823| 2,910,102,022,15,631,320,276 


+13,000,000) 2,930,329,802 5.017.901 see 7,966 ,132,232 
—15,000,000| 1,330,682,739| 2,076,777 ,415|12,703,855,178 
—10,000,000| 2,802,085,172 2:761.039,629| 2,735,017 ,048 
—730,000,000 | 80,939,180,105/80,548,581,015 81,768,790,230 


+415,000,000 21,709,524,230/26,374,622,840|31,897,898,057 


Gold holdings 
Credit bals. abroad. 
a French commercial 
bills discounted - - 
b Bills bought abr’d 
Adv. against securs. 
Note circulation. --. 
Credit current accts. 
ae x tenn of font 
on hand to 8 
liabilities +0.04% 79.68% 77.32% 56.20% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
—~——_ 


HE Bank of Germany in its statement for the 
third quarter of October shows an increase in 

gold and bullion of 5,891,000 marks. The total of 
gold, which is now 389,659,000 marks, compares 
with 796,805,000 marks a year ago and 1,144,572,000 
marks the year before. Reserve in foreign currency, 
bills of exchange and checks, advances and invest- 
ments register decreases of 4,922,000 marks, 151,- 
605,000 marks, 1,292,000 marks and 1,161,000 marks 
respectively. Notes in circulation record a decline 
of 99,567,000 marks, reducing the total of the item 
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to 3,326,473,000 marks. A year ago circulation 
amounted to 3,413,977,000 marks and the year 
before to 4,372,769,000 marks. An increase appears 
in silver and other coin of 61,753,000 marks, in notes 
on other German banks of 3,881,000 marks, in 
other assets of 12,160,000 marks, in other daily 
maturing obligations of 19,198,000 marks and in 
other liabilities of 5,074,000 marks. The proportion 
of gold and foreign currency to note circulation 
stands now at 12.4%, as compared with 27.4% last 
year and 29.4% the previous year. A comparison 


of the various items for three years appears below: 
REICHSBANK’'S COMPARATIVE STATEMENT. 


Financial 


























Changes 

for Week. Oct. 23 1933.| Oct. 22 1932.) Oct. 23 1931. 
Assels— Reichsmarks. | Reichsmarks. | Reichsmarks | Reichsmarks. 
Gold and bullion...-.-- + 5,891,000) 389,659,000) 796,805,000\1,144,572,000 
Of which depos.abroad.| No change. 68,438,000 63,351,000} 100,454,000 
Reserve in foreign curr. —4,922,000 23,382,000} 137,227,000| 142,886,000 
Bills of exch. and checks} —151,605,000\2,973,375,000|2,639,679,000 3,667 ,010,000 
Silver and other coin. _- +61,753,000| 273,163,000| 267,276,000) 120,413,000 
Notes on other Ger. bks. + 3,881,000 14,519,000 12,209,000 11,794,000 
ARVIN. cucrvtisidunn —1,292,000 53,701,000; 84,982,000) 133,288,000 
Investments........-.-. —1,161,000| 319,499,000} 362,242,000) 102,884,000 
pty tre Ss ae +12,160,000| 550,613,000) 807,857,000) 838,994,000 
Notes in circulation - - -- —~99,567 ,000|3,326,473,000 3,413,977 ,000 | 4,372,769 ,000 
Other daily matur.oblig. +19,198,000|} 410,629,000; 376,872,000) 484,561,000 
Other liabilities. ....-.- + 5,074,000) 237,560,000) 750,002,000) 817,180,000 

Propor.of gold and for’n 
curr. to note circula’n +04% 12.4% 27.4% 29.4% 

—e——- 


ENDENCIES in the New York money market 
were unchanged this week, extreme ease pre- 
vailing in all departments under the influence of the 
official policy. Call loans on the New York Stock 
Exchange were 34% for all transactions of the week, 
whether renewals or new loans. In the outside 
market a rate of 4% was established Monday, as 
against 54% in the later sessions of last week. The 
14% level was maintained all this week in the un- 
official street market. Time loan rates were carried 
over and remained unaltered. An issue of $80,000,- 
000 United States Treasury 90-day discount bills 
was awarded Monday at an average discount of 
0.17%, as against the 0.13% figure on a $75,000,000 
issue sold a week earlier. Brokers’ loans against stock 
and bond collateral decreased $84,000,000 in the week 
to Wednesday night, according to the usual statement 
of the Federal Reserve Bank of New York. 


——o-—— 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 3% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has shown little activity this week, there 
having been only occasional transactions in three and 
four months’ paper. Rates are nominal at 144% for 
30 days, 4@34% for 60, 90 and 120 days, 4@ 
1% for five months, and 1@114% for six months. 
The market for commercial paper has been moderately 
active this week, and a fair amount of paper has 
been at hand, but the supply is still short of actual 
requirements. Rates are 114% for extra choice names 
running from four to six months and 114% for names 
less known. 
seiccibiiteens 
HE demand for prime bankers’ acceptances has 
been very good this week and there has been a 
moderate increase in the amount of paper available. 
Rates are unchanged. Quotations of the American 
Acceptance Council for bills up to and including 90 
days are 34% bid, and 14% asked; for four months, 
%% bid and 144% asked; for five and six months, 
4% bid and 34% asked. The bill buying rate of the 
New York Reserve Bank is 144% for bills running 
from 1 to 90 days, and proportionately higher for 
longer maturities. The Federal Reserve banks’ hold- 
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ings of acceptances decreased during the week from 
$6,569,000 to $6,523,000. Their holdings of accept- 
ances for foreign correspondents also decreased 
during the week, dropping from $36,030,000 to 
$33,798,000. Open market rates for acceptances 


are as follows: 
SPOT DELIVERY. 


—180 Days— —-150 Days—— -——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. ........-- % % K% % K% % 
—90 Days——_  ——60 Days——-  ——-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills..........-. % \% % K% % % 

FOR DELIVERY WITHIN THIRTY DAYS. 
BS TEMOEP BANE no cocncckercesecsecccctbednncessenscscbneees %% bid 
Hiigible non-member DARKS... ccccccccccccccccscccsccccccscccscusccss %% did 
—_—_e — 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 


for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate in 
Federal Reserve Bank. Effect on Date Previous 
Oct. 27. Established. Rate. 
I, in ontnedanedanthe 3 June 1 1933 3% 
es er eee 2 Oct. 20 1933 2% 
PEs cesatenecossoe 3 June 8 1933 3% 
Cs bbodsesnsccdessis 2% Oct. 21 1933 3 
Cert 3% Jan. 25 1932 4 
BE ob suncsducsinssosod 3% Nov. 14 1931 3 
0 2% Oct. 21 1933 3 
Ge Bde ndddasinindaaona 3 June 8 1933 3% 
Minneapolis... .......-...-. 3% Sept. 12 1930 4 
po eee ee 3% Oct. 23 1931 3 
Se 3% Jan. 28 1932 4 
San Francisco...........-.-- 3 June 2 1933 3% 
———_e—_- 


TERLING exchange has again passed through 

sensational fluctuations, and the entire foreign 
exchange market is more confused and demoralized 
and the outlook more obscure perhaps than it has 
ever been before. Legitimate commercial transac- 
tions in foreign exchange are everywhere hesitant and 
extremely limited in volume, while speculative in- 
terests originating largely in London and on the 
Continent have virtually complete control of the 
market. President Roosevelt’s radio address on Sun- 
day had an unsettling effect on the exchanges due to 
his announcement of a plan to form a Government 
gold market. The President’s speech will be found 
in another column. It is important to note here the 
main idea, which has proved so disturbing to the 
foreign exchange markets this week. Referring to 
“our ultimate goal, namely, the continued recovery 
of commodity prices” the President said: ‘“‘As a 
further effective means to this end I am going to 
establish a Government market for gold in the United 
States. Therefore, under the clearly defined authority 
of existing law I am authorizing the Reconstruction 
Finance Corporation to buy gold newly mined in the 
United States at prices to be determined from time 
to time after consultation with the Secretary of the 
Treasury and the President. Whenever necessary 
to the end in view, we shall also buy or sell gold in 
the world market.” 

It will be recalled that sterling cable transfers 
closed on Friday of last week at 4.5144. On Satur- 
day last there was practically no change on Friday’s 
quotation, but on Monday sterling reacted sharply 
to the President’s speech, moving up 11 cents, and 
all the Continental currencies advanced similarly 
against the dollar. No time was lost by the Adminis- 
tration in putting the new plan into effect. The 
United States Treasury first quoted a price for the 
sale of export gold recovered from natural deposits 
on Sept. 8. Its last quotation was on Tuesday, 
Oct. 24, when it set a price of $29.80. On Wednes- 
day, Oct. 25, the Reconstruction Finance Corporation 
set its buying quotation in accordance with the new 
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plan at $31.36 per fine ounce. This price was 27 
cents higher than the price quoted in the London 
open market on the same day. On Thursday, 
Oct. 26, the Reconstruction Finance Corporation 
quoted a price of $31.54 for newly mined gold, and 
on Friday a price of $31.76. The range for sterling 
this week has been between 4.5114 amd 4.785% for 
bankers’ sight bills, compared with a range of from 
4.4814 to 4.61144 last week. The range for cable 
transfers has been between 4.5114 and 4.79, com- 
pared with a range of from 4.495% to 4.62 a week ago. 
The following tables give the London open-market 
price for gold from day to day and the price paid for 
gold by the United States authorities: 


LONDON OPEN-MARKET GOLD PRICE. 





Saturday, Oct. 21.......- 128s. 6d.| Wednesday, Oct. 25 __._130s. 1d. 

Monday, Oct. 23........- 129s. 2d.| Thursday, Oct. 26_----- 130s. 94d. 

Tuesday, Oct. 24........- 128s. 1d.! Friday, Oct. 27....----- 131s. 2d. 
PRICE PAID FOR GOLD BY U. S. TREASURY. 

Saturday, Oct. 21............ 29.01, Wednesday, Oct. 25..-.---.--- 31.36 

i ee eee 29.50 | Thureday, Oct. 26............ 31.54 

erweetay, Oct. 24......2...5.- 20.00} Friday, OGt. $7.6. ok. o0n05s 31.76 


* The United States Treasury first quoted a price for sale for export 
gold on Sept. 8. Its last quotation was on Oct. 24. From Oct. 25 on the 
price is the Reconstruction Finance Corporation’s buying quotation. 


It may be recalled that the London check rate on 
Paris closed on Friday of last week at 80.00. The 
rate rose above 82.00 several times this week, indi- 
cating greater firmness with respect to the franc, 
but following the announcement of United States 
gold quotations on Wednesday the rate showed a 
decided tendency to sag and sterling tended down- 
ward in the direction of the dollar. On Friday of 
last week the dollar was inclined to firmness with 
respect to francs and the mean quotation for the 
dollar in Paris was 71.0 cents. The Reconstruction 
Finance Corporation’s gold quotation in effect set 
the valuation of the dollar in terms of gold at 65.9. 
Meanwhile, in Paris, the price set on the basis of 
gold parity was 66.6. The price fixed by the Wash- 
ington authorities on Thursday of 31.54 per fine 
ounce gave the dollar a theoretical gold value of 
65.5 cents, against a mean quotation in Paris of 
66.8 cents. Yesterday the case was even more 
extreme. The price set by Washington of $31.76 
a fine ounce gave the dollar a theoretical value of 
65.08 gold cents; while in Paris the franc hit a low of 
5.78, on which basis the Paris gold value of the 
dollar was 67.82 cents. Hence it would appear that 
for the time being at least the markets have to juggle 
with two values for the dollar, both based upon gold. 
This situation has caused many curious complications. 
European markets have for some time been bearish 
on the American dollar, but at current quotations 
for the gold currencies Europe is placing a higher 
gold valuation on the paper dollar than is the Re- 
construction Finance Corporation. 


LONDON CHECK RATE ON PARIS. 





Saturday Oct. 21..........- 82.062| Wednesday Oct. 25_...._---- 81.203 
Monday Oct. 26.........-. 81.80 |Thursday Oct. 26... _---- 80.843 
Tuesday Oct. 24._._.--.--- 82.376! Friday Ee, Sivek co osnws 81.03 
MEAN GOLD QUOTATION U.S. DOLLAR IN PARIS. 
Saturday Oct. 21..........- 71.2 ,Wednesday Oct. 25......... 66.6 
Monday Oct. 23........... 69.6 |Thursday Oct. 26... .---- 66.8 
woesoey Gls. 26. can ccacuoe 69.1 Friday CAS. Bi ceceesece 67.0 





Bankers’ and foreign exchange traders both here 
and abroad make no pretension to comprehend the 
Administration’s attitude on the question of mone- 
tary policy. It would seem almost impossible to 
get anything approaching expressions of opinion 
from bankers on this side. To say the least, con- 
servative and more experienced bankers and large 
directors of capital are utterly perplexed as to the 
ultimate goal to which the Administration’s measures 
may lead. 
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In London and Paris bankers seem inclined to 
regard the course taken on this side as a wanton 
devaluation of the currency and expect that it will 
be impossible to avoid further serious inflation here. 
The consensus of European opinion seems to be that 
capital will be strongly inclined to seek domicile 
outside the United States and, in any event, European 
opinion seems to be that while present uncertainties 
continue, savings accumulations cannot for a long 
time be induced to flow into the production of capital 
goods on this side. Such opinion also points to 
the probability that European capital funds which 
under normal conditions would seek employment 
and profit in American securities will be hesitant to 
invest either here or in any other part of the world, 
but will be only too content to remain idle and un- 
earning in any country which offers safety. This 
factor is at work at the present time in London, 
Amsterdam and Berne. Funds are superabundant 
in London, and while open market rates were de- 
liberately forced up in Lombard Street a few weeks 
ago this action was the result of concerted effort on 
the part of the leading banks under the encourage- 
ment of the Bank of England. For months prior to 
this action open market rates were so low as to 
yield no profit whatever to the discount houses, 
and apparently some of the leading discount houses 
felt that they would have to go out of business unless 
the open market rates were pegged in some manner. 
Open market rates are now extremely low. Call 
money against bills is in supply at 4%. Two- 
months’ bills are 34% to 13-16%; three-months’ 
bills 13-16% to 1%; four-months’ bills %% to 
15-16%, and six-months’ bills 15-16% to 1%. 
Gold continues to flow to London from all parts of 
the world. The fact that American mined gold is 
no longer under the necessity of selling in the London 
open market will have hardly any effect on the prices 
paid there in shillings and pence, for the total 
American production is only about $50,000,000 a 
year, representing only a small part of the gold 
which reaches the open market annually. Most of 
the London gold is still sold for Continental account, 
whether shipped out of the city or held for safe- 
keeping in the vaults of the London banks. On 
Saturday last £35,000 was available in the open 
market and taken by the Continent at a premium 
of 744d. On Monday £39,000 was taken for the 
Continent at a premium of 6d. On Tuesday £600,- 
000 was taken at a premium of 8d. On Wednesday 
£208,000 went for Continental account at a premium 
of 1ld. On Thursday £420,000 available was taken 
by the Continent at a premium of 10d. On Friday 
£99,000 was taken for Continental account at a 
premium of 914d. The Bank of England statement 
for the week ended Oct. 25 shows an increase in gold 
holdings of £54,881, the total standing at £191,786,- 
845, which compares with £140,440,953 a year ago 
and with the minimum of £150,000,000 recommended 
by the Cunliffe Committee. 

At the Port of New York the gold movement for 
the week ended Oct. 25, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$6,667,000 to France. There were no gold imports. 
There was a decrease in gold earmarked for foreign 
account of $6,667,000. The Reserve Bank reported 
exports of 37,864 fine ounces of gold recovered from 
natural deposits. In tabular form the gold move- 


ment at the Port of New York for the week ended Oct. 
25 was as follows: 
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GOLD MOVEMENT AT NEW YORK, OCT. 19-OCT. 25, INCL. 
Imports. Ezports. 

None. | $6,667,000 to France. 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $6,667,000 
Exports of Gold Recovered from Natural Deposits. 
37 ,864 fine ounces. 

The above figures are for the week ended Wednes- 
day evening. On Thursday and Friday there were 
no imports or exports of the metal or change in gold 
earmarked for foreign account. There was exported 
52,618 fine ounces of gold recovered from natural 
deposits on Friday. There have been no reports 
during the week of gold having been received at any 
of the Pacific ports. 

Canadian exchange continues at a discount but of 
course, as has been the case since March, the rates 
are much more favorable to Montreal. On Saturday 
last Montreal funds were at a discount of 334%, on 
Monday at 254%, on Tuesday at 2%, on Wednesday 
at 2%, on Thursday at 174%, and on Friday at 2%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady and dull. Bankers’ sight 
was 4.51144@4.5314; cable transfers 4.51144@4.533%4. 
On Monday the pound rose sharply as a result of 
President Roosevelt’s radio address on Sunday. The 
range was 4.5914@4.6434 for bankers’ sight and 
4.60@4.645% for cable transfers. On Tuesday sterl- 
ing again advanced sharply. Bankers’ sight was 
4.6614@A.78; cable transfers 4.66144@4.7844. On 
Wednesday sterling was irregularly firm. Bankers’ 
sight was 4.7314@4.7854; cable transfers 4.74@ 
4.79. On Thursday sterling was firm. The range 
was 4.72744@4.75\4 for bankers’ sight and 4.73 4%@ 
4.751% for cable transfers. On Friday sterling was 
easier, the range was 4.6934@4.72'% for bankers’ 
sight and 4.7014 @4.72%% for cable transfers. Closing 
quotations on Friday were 4.70 for demand and 
4.7014 for cable transfers. Commercial sight bills 
finished at 4.6934; 60-day bills at 4.6914; 90-day bills 
at 4.69; documents for payment (60 days) at 4.6914, 
and seven-day grain bills at 4.6914. Cotton and grain 
for payment closed at 4.6934. 


——-4—— 


XCHANGE on the Continental countries is firmer 

for practically the same reason as that given 
above as affecting sterling—uncertainty as to the 
course of the dollar. It will be recalled that French 
francs turned easier last week and that there was 
active buying of sterling and dollars in the Paris 
market in nearly every session. ‘These operations 
were conducted by bear interests which had become 
convinced that the franc was due for a decline and 
that dollars and sterling would appreciate as these 
European speculators felt that sound money interests 
in the United States were in ascendant. The political 
difficulties which resulted in the fall of the Daladier 
Cabinet on the failure of the Government’s plan for 
balancing the budget also contributed to the weak- 
ness in the franc. But the turn of events here follow- 
ing President Roosevelt’s speech on Sunday changed 
the entire situation. The Cabinet crisis might have 
had a serious effect on the French currency and the 
maintenance of the gold standard had it not been 
so far overshadowed by the implications of the 
foreign exchanges of the establishment of a gold 
market here. While francs are firm in terms of 
dollars and the pound, they are relatively weak in 
terms of the neighboring Continental currencies, 
especially Dutch guilders and Swiss francs. Hence 
Paris continues to ship gold to nearby countries as it 
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has for many weeks. In Paris no concern seems to be 
felt over the rumors circulated abroad that France 
may soon be compelled to abandon the gold standard. 
According to the best banking opinion in Paris these 
rumors are considered absurd in view of the unanimous 
desire of public opinion and political parties to main- 
tain a sound currency and an entirely adequate bank 
gold reserve. 

Paris dispatches state that the explanation of 
violent fluctuations such as were witnessed in respect 
to the frane last week cannot be sought entirely in 
effectual capital movements. At present speculation 
is an absolutely predominant factor in the inter- 
national exchange market, as commitments of this 
nature entered into and terminated with great 
rapidity give rise to much bigger transactions than 
are actually necessary for international payments for 
services and goods. Paris bankers point to the fact 
that the gold cover of the Bank of France stands at 
79.68%, against legal requirement of only 35%. 
For the past few years, France has been the recipient 
of vast sums from foreign countries seeking tem- 
porary domicle in Paris purely for safety. The 
French have always taken into consideration the 
imminence of sudden withdrawal of the greater part 
of these funds and have therefore built up their gold 
reserves against the occurrence of such a contingency. 
The French profess no concern over the outflow of 
gold from Paris, which has taken place this year. 
The current statement of the Bank of France shows 
a loss in gold holdings of fr. 214,411,214, the total 
gold standing on Oct. 20 at fr. 81,786,072,050, which 
compares with fr. 82,676,746,776 a year ago and 
with fr. 28,935,000,000 in June 1928 when the unit 
was stabilized. In June 1928, the Bank of France 
put into effect the policy of building its gold reserves 
to approximately fr. 40,000,000,000 in order to have 
ample reserves in case of hasty withdrawals of 
nervous funds from the market. It is asserted in 
some quarters, rightly or wrongly, that the bank 
could easily lose some fr. 40,000,000,000 and still 
be in a thoroughly secure position. In Paris the 
probability of so large a depletion by reason of the 
withdrawal of foreign funds is scoffed at. 

It is thought probable that the total gold losses 
by the Bank of France up to the end of this year will 
be about 1,000,000,000 frances. Most of this gold 
is going to Switzerland and Holland, and whatever 
flow of gold takes place from Paris to the other gold 
bloe countries is only in line with the course adopted 
when the gold bloc was organized after the failure 
of the London economic and monetary conference 
in June. 

German marks are quoted firm in terms of dollars, 
but these quotations are, of course, largely nominal. 
There is practically no trading in mark exchange, 
although German interests in Europe are believed 
to be heavy buyers of dollars in view of the advan- 
tage created by the present low rates prevailing for 
German creditor currencies. 

The Polish unit is one of the minor currencies in 
the New York market, but it is of interest this week 
to note that the Bank of Poland has reduced its rate 
of rediscount from 6% to 5%. The 6% rate had 
been in effect since Oct. 30 1932, when it was reduced 
from 744%. 

The London check rate on Paris closed on Friday 
at 81.97, against 80.00 on Friday of last week. In 
New York, sight bills on the French center finished 
on Friday at 5.7814, against 5.4444 on Friday of 
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last week; cable transfers at 5.7834, against 5.45 
and commercial sight bills at 5.771%, against 5.44. 
Antwerp belgas finished at 20.54 for bankers’ sight 
bills and at 20.55 for cable transfers, against 19.54 
and 19.55. Final quotations for Berlin marks were 
35.31 for bankers’ sight and 35.32 for cable transfers, 
in comparison with 33.29 and 33.30. Italian lire 
closed at 7.79 for bankers’ sight bills and at 7.791% 
for cable transfers, against 7.3814 and 7.39. Aus- 
trian schillings closed at 16.00, against 16.00; ex- 
change on Czechoslovakia at 4.40, against 4.15; 
on Bucharest at 0.90, against 0.85; on Poland at 
16.70, against 15.65, and on Finland at 2.15%, 
against 1.95. Greek exchange closed at 0.83 for 
bankers’ sight bills and at 0.831% for cable transfers, 
against 0.7914 and 0.80. 


—— 
XCHANGE on the countries neutral during the 
war is generally firm with respect to the dollar 
and exchange on the neutral gold countries, Holland 
and Switzerland, is especially firm with respect to 
the dollar, the pound, and the French franc. It is 
believed that most of the 120,000,000 francs of gold 
which Paris lost this week was shipped to Amster- 
dam, as there has been a strong movement of foreign 
funds to Amsterdam for several weeks influenced by 
fears for the safety of the great exchanges, sterling, 
dollars, and French francs. The movement of funds 
to Amsterdam has been clearly in evidence since 
Sept. 18. The Netherlands Bank statement for the 
week ended Oct. 9, shows gold reserves of 873,293,- 
000 guilders, an increase of 45,325,000 guilders since 
Sept. 18. Gold reserves are far in excess of statutory 
SRtnmene: On Oct. 9 the Dutch gold reserves 
were 95.2% of circulation. This compares with 
104.4% a year ago. The Swiss National Bank is 
also in an exceptionally strong position. The state- 
ment for Oct. 7 shows gold reserves amounting to 
1,858 ,354,000 Swiss francs, a net gain chiefly at the 
expense of Paris of 38,792,000 francs since Sept. 7. 
The ratio of Swiss gold cover for note circulation 
stands at 134.1%. A year ago the figure was at 
the high point of 171.2%. Private advices from 
both Amsterdam and Berne assert that the action 
of the Washington Administration on gold can have 
no bearing on the position of the currencies of those 
countries. The Scandinavian currencies fluctuate 
strictly with the changes in sterling exchange, with 

which they are closely allied. 

Bankers’ sight on Amsterdam finished on Friday 
at 59.64, against 56.19 on Friday of last week; cable 
transfers at 59.65, against 56.20, and commercial 
sight bills at 59.50, against 56.10. Swiss francs 
closed at 28.64 for checks and at: 28.65 for cable 
transfers, against 27.04 and 27.05. Copenhagen 
checks finished at 21.01 and cable transfers at 21.02, 
against 20.17 and 20.18. Checks on Sweden closed 
at 24.29 and cable transfers at 24.30, against 23.31 
and 23.32; while checks on Norway finished at 
23.67 and cable transfers at 23.68, against 22.71 
and 22.72. Spanish pesetas closed at 12.37 for 
bankers’ sight bills and at 12.38 for cable transfers, 
against 11.65 and 11.66. 


re 
XCHANGE on the South American countries 
presents no new features. While quotations 

are high in terms of the dollar, they are purely 
nominal, as all regular foreign exchange transactions 
are restricted by exchange control boards, with 
American funds in the South American capitals 
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largely frozen. A recent dispatch from Buenos Aires 
stated the controversy over American frozen credits 
in Argentina is creating ill feeling which is unpro- 
pitious for trade relations. The Argentine Govern- 
ment has for the past few years made strenuous 
efforts to reduce imports to accord with the nation’s 
decreased export trade, and it seems particularly 
important to curtail imports from the United States 
unless the United States buys more Argentine goods. 
The Exchange Control Commission seems to have 
adopted the policy of granting exchange permits to 
Americans only in proportion as American purchasers 
of Argentine products produce exchange. Under this 
policy if the United States buys only 5% of Argen- 
tina’s exports Americans can have only 5% of the 
available exchange. Meanwhile Sr. Pinedo, the 
minister of finance, asserts that the Argentine 
Government has not adopted and will not adopt any 
financial policy designed to stifle American business 
in Argentina. It is estimated that approximately 
$35,000,000 of American credit was frozen in Ar- 
gentina prior to May 1. New York estimates place 
the amount at $100,000,000. 

Argentine paper pesos closed on Friday nominally 
at 38.00 for bankers’ sight bills, against 3534 on 
Friday of last week; cable transfers at 3814, against 
3644. Brazilian milreis are nominally quoted 8144 
for bankers’ sight bills and 834 for cable transfers, 
against 814 and 834. Chilean exchange is nomi- 
nally quoted 914, against 814. Peru is nominal at 
20.25, against 19.75. 


sepenianicn 
XCHANGE on the Far Eastern countries is of 
course demoralized because of the events affect- 
ing the leading Occidental currencies. Transactions 
are nominal in all the Far Eastern units. As meas- 
ured by gold Japanese yen are exceptionally easy 
and Japanese export trade has increased rapidly since 
May. The Indian rupee fluctuates of course with 
the pound, to which it is attached at the fixed ratio 
of ls. 6d. per rupee. 
eee | Peg ny RATES CERTIFIED BY FEDERAL RESERVE 


KS TO TREASURY UNDER TARIFF ACT OF 1922. 
OCT. 21 1933 TO OCT. 27 1933, INCLUSIVE. 


~_— 
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Noon Buying Rate for Cable Transfers tn New York, 


Country ana Monetary Value in Untied States Money. 
Unt. 























| Oct. 21. | Oct. 23. | Oct. 24. | Oct. 25. , Oct. 26. | Oct. 27. 
EUROPE— $ I $ a % $ 
Austria, schilling-....- | .159500 | .161125 | .163875 | .171166 | .168625 | .167875 
Belgium, belga.-.--.-.- .195909 | .200409 | .210918 .209709 | .209127 | .208308 
Buigaria, lev....-.-.- 011000 | .011750*, .011250 | .012750 | 016500 | .016250 
Czechoslovakia, krone) .041800 | .042700 | .042943 | .044787 | .044543 | .044412 
Denmark, krone... -201758 | .206200 | .208350 | .212675 | .211320 | .210400 
England, pound 
pe ES EE 4.517980 4.617307 4.672583 |4.755916 |4.735333 4.715583 
Finland, markka--.-.-.- .019975 | .020383 | .020466 | .021060 | .020966 | .020850 
France, franc aa 055013 | .056184 | .056613 | .058731 | .058588 | .058414 
Germany, reichsmark! .335827 343170 | .344555 | .358800 | .357220 | .356683 
Greece, drachma....-. .007990 | .008135 | .008150 | .008512 | .008500 | .008408 
Holland, guilder-..-.- .567158 | .579625 | .583927 | .606170 | .604016 | .602461 
Hungary, pengo..---| .252000 | .255000 | .255000 | .265000 | .262500 -260833 
SR, GRR. canddecsce .074075 | .075840 | .076476 | .079269 | .079007 | .078714 
Norway, krone...... .226791 232033 , .234390 239336 | .237700 | .236481 
Poland, zloty....-..- .159000 | .162333 | .163625 | .167333 | .168000 | .167666 
Portugal, escudo.-.... .043183 | .043987 | .044420 | .045362 | .046043 | .045862 
Rumania, leu.......- , 008616 | .008887 | .009050 | .009175 | .009350 | .009133 
Spain, peseta.......-. | .117850 | .120191 | .121200 | .125800 | .125253 | .125033 
Sweden, krona_.....-. .233058 | .238200 | .240510 | .245500 | .244018 | .242858 
Switzerland, franc... .272283 | .278423 | .280500 | .291000 | .290125 | .289223 
Yugoslavia, dinar_.... .019666 | .019480 | .019966 | .020725 | .0 020433 
ASIA— - 
China— 
Chefoo (yuan) dol’r .287500 | .291875 | .294166 | .300625 | .300208 | .300000 
Hankow (yuan) dol’r .287500 | .291875 | .294166 | .300625 | .300208 | .300000 
Shanghal(yuan)dol’r .288437 | .292968 | .294687 | .301093 | .300781 | .300937 
Tientsin (yuan) dol’r .287500 | .291875 | .294166 | .300625 | .300208 | .300000 
Hong Kong dollar... .321875 | .325000 | .327083 | .335000 | .333593 | .334531 
India, 7 hevaelia te to'aie 339150 | .346050 | .348575 | .357000 | .355050 | .352650 
JOPAR, FOR...ccccco-- 270175 | .276656 | .280610 | .285750 | .285300 | .283800 
Siapapeee “G. 8.) dollar .528750 | .540625 | .544375 | .557500 | .554375 | -550000 
AUSTRALASIA— 
Australia, pound. --_- 3.594583 3.693125 3.712500 3.785000 3.763333 3.748333 
New Zealand, pound - . 3.603333 a -706562 ‘ws 721666 3.795000 3.772500 3.758333 
AFRICA— 
South Africa, pound -- 4.462343 \4.571250 4. 615625 4.697500 4. 673750 [6.068135 
NORTH AMER.— 
Canada, dollar...-.-.-. 966354 973229 | .975468 | .979947 .979791 | .980000 
ce eee .999487 | .999281 | .999187 | .999500 | .999281 | .999359 
Mexico, peso (silver). .281220 | .281360 -281440 281720 | .281780 | .281860 
Newfoundland, dollar .963875 | .970625 | .973000 | .977750 | .977375 | .977625 
SOUTH AMER.— 
Argentina, peso (gold) .816521* .831359* .838053* .867937* .867159* .864332* 
Brazil, milreis......- .084637* .084637*, .084637* .084637* .085766* .085766* 
Ce Sat anececcoe .086250* .088250* .088750* .092250* .092250* .092000* 
Uruguay, peso.....-- .672500* .684250* .687083* .714166* .714066* .712500* 
Colombia, peso. ....- .666700* .666700* .666700* .666700* .666700* .666700* 





* Nomina] rates; firm rates not availabie 
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Closing quotations for yen checks yesterday were 
28.45, against 27.15 on Friday of last week. Hong 
Kong closed at 337%, against 32 11-16@3234; Shang- 
hai at 3014@3034, against 2934@2914; Manila at 
50, against 4974; Singapore at 5514, against 53; 
Bombay at 3534, against 341% and Calcutta at 3534, 
against 344. 


saeiiimaiail 

HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Oct. 26 1933, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 
England...| 191,786,845; 140,440,953) 136,937,421| 160,666,930) 132,141,823 
Francea...| 654,288,554| 661,413,974; 511,072,269) 405,141,160) 318,748,290 
Germanyb 16,061,050) 36,672,700) 54,090,050) 101,528,250) 103,458,250 
Spain..... 90,412,000} 90,302,000 91,072,000} 99,037,000} 102,596,000 
 , 76,164,000} 62,510,000 58,486,000) 57,221,000) 55,984,000 
Netherl’ds . 72,833,000 86,236,000| 66,521,000) 34,628,000; 36,893,000 
Nat. Belg’m 77,407,000 74,263,000| 73,076,000} 36,962,000; 29,318,000 
Switzerland| 61,598,000} 89,164,000) 49,220,000) 25,585,000) 21,347,000 
Sweden... 14,136,000 11,442,000 11,030,000 13,441,000 13,425,000 
Denmark .. 7,397 ,000 7,400,000 9,118,000 9,565,000 9,584,000 
Norway - - - 6,570,000 7,911,000 6,560,000 8,138,000 8,152,000 
Total week. | 1,268,653 ,449) 1,267,755,627|1,067,182,740| 951,913,340) 831,647,363 
Prey. week_!1,270,329,930'1,267,280,843'1,044,946,868' 949,074,243! 831,875,930 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold 
held abroad, the amount of which the present year is £3,421,900. 








The Budget and the Political Situation in 
France. 

Changes of ministry have always been relatively 
frequent in France, and in recent years it has been 
the exception rather than the rule for any Cabinet 
to continue in office unchanged for more than a few 
months. The fall of the Daladier Government on 
Tuesday, viewed as a historical incident in French 
politics, is only another illustration of the instabil- 
ity inherent in a system in which a multiplicity of 
parties, no one of which commands a majority in 
the Chamber of Deputies, makes the Government of 
the day the creature of a coalition. The coalition 
Government of Socialists and Radical Socialists 
which Edouard Herriot formed in June 1932, was 
shortly displaced by a similar coalition Government 
under Joseph Paul-Boncour, and on Jan. 28 the 
Paul-Boncour Government gave way to that of M. 
Daladier. The Paul-Boncour Cabinet fell on the 
issue of a small reduction in the salaries of civil 
servants, and it is the budget issue, broadened to in- 
clude a long list of important changes designed to 
cope with a heavy deficit, that on Tuesday precipi- 
tated another ministerial crisis. 

The overthrow of the Daladier Ministry was more 
or less clearly foreshadowed from the time when the 
details of the budget, which was presented in the 
Chamber of Deputies on Oct. 17, became known, al- 
though for a few days it seemed possible that the 
Government might be sustained. M. Daladier, in- 
deed, had virtually staked the fortunes of his Gov- 
ernment on support of his budget proposals in an 
address which he had delivered shortly before at 
the congress of the Radical Socialists. The budget, 
as summarized in considerable detail in dispatches 
to the New York “Times,” showed a prospective 
deficit, in spite of economies effected under legisla- 
tion enacted last year, of 7,718,000,000 frances (ap- 
proximately $312,000,000 at par of exchange), made 
up of a deficit of 3,600,000,000 frances brought for- 
ward from the previous year, increased expenses of 
~,900,000,000 francs, and an estimated deficiency in 
tax receipts of 1,218,000,000 frances. The deficit of 
7,718,000,000 francs it was proposed to extinguish, 
to within 226,000,000 francs, by further economies 
aggregating 3,600,000,000 francs and additional rev- 
enue to the amount of 3,892,000,000 francs. 
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The principal economies for which approval was 
sought comprised a saving of 1,600,000,000 francs in 
departmental expenditures, and a 6% reduction in 
salaries and pensions expected to save 1,300,000,000 
francs. The new revenue items covered a wide range, 
end included additional government receipts from 
national lotteries, profit from a new nickel coinage, 
abolition of various tax exemptions, increased shares 
in State monopolies, and a deduction at the source 
of 15% of the amount of bond coupons and divi- 
cends, any excess over the required income tax to 
be refunded when the tax was paid. This last pro- 
vision, designed to reduce tax evasions and thereby 
increase the income tax revenue, was to be applicable 
to foreign as well as French securities. It was fur- 
ther proposed to license the manufacture of and 
trade in war materials, the government to share in 
the profits of manufacture in proportion to the 
amount expended by the government for the pur- 
chase of war materials; to impose a 20% tax on the 
sale of firearms for private use, and a tax to the 
amount of 180,000,000 francs on the profits from 
imported petroleum, the tax to be apportioned 
among importers, and to replace the tax on motor 
vehicles with a tax on motor fuel. 

The budget further outlined an elaborate program 
of public works, with a contemplated expenditure 
over four years of 13,736,500,000 francs, of which 
amount 3,190,000,000 francs would be provided by 
jocal authorities. The announced purpose of the 
program was the relief of unemployment, although, 
as the “Times” correspondent pointed out, France 
has relatively few unemployed in comparison with 
other countries. The items included 3,260,000,000 
francs for agriculture, 2,340,000,000 for schools, 
teachers and physical training, 2,279,000,000 francs 
for roads, bridges, elimination of grade crossings 
end similar undertakings, and 1,000,000,000 francs 
for aviation. Premier Daladier further indicated the 
intention of the Government to regulate wholesale 
und retail prices of certain primary commodities, es- 
iablish a stricter regulation of issues of securities, 
revise the civil pensions granted for old age or sick- 
ness, aid the construction of model tenements, and 
prevent an increase of the wheat acreage by changes 
in the law regulating wheat prices. 

Under the most favorable political conditions, a 
budget which included not only far-reaching and 
drastic revenue provisions but also a novel and 
elaborate plan of social and economic rehabilitation 
would have been likely to give the Chamber of 
Deputies pause and arouse keen discussion in the 
country. With the party situation such as it is, and 
with much criticism of the financial policy of the 
Government and popular apprehension regarding 
the immediate future of the franc, criticism was not 
only instant but violent. In opposition to the Gov- 
ernment proposal for regulating the arms industry, 
Leon Blum, the Socialist leader, carried through the 
Finance Commission of the Chamber, on Oct. 18, an 
amendment proposing a Government arms monop- 
oly, and the action was rescinded only after it had 
been shown that the monopoly would saddle the 
Government with a charge of at least 2,000,000,000 
francs. The National Automobile Federation and 
the National Federation of Automobile Clubs pub- 
lished advertisements protesting the new gasoline 
tax, which was in addition to taxes already levied, 
while the Paris “Temps” pointed out that the 15% 
deduction from coupons and dividends would in 
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effect require income tax payers to advance the tax 
months before it was due. 

The strongest and most outspoken opposition 
came from the civil servants and war veterans, 
whose huge national organizations, while possessing 
no great popular support outside their own ranks, 
2re able to wield impressive influence in elections. 
On Oct. 21 the Congress of the Federation of Civil 
Servants voted to refuse any salary cuts and held 
out a vague threat of a strike if the provision of 
the budget were retained. Throughout the week 
the party situation in the Chamber and political 
feeling in the country had become increa-ingly 
strained, the Nationalists of the Right encouraging 
the resistance of the taxpayers, the Finance Com- 
mission of the Chamber criticizing the Government 
proposals, and the Socialists refusing support to 
any program that was not wholly their own. On 
Tuesday, by a vote of 329 to 241, the Deputies re- 
jected a Government amendment of the article re- 
ducing the salaries of civil servants, on which Pre- 
mier Daladier asked for a vote of confidence, and 
the Cabinet at once resigned. In expectation of 
trouble, the Chamber had been surrounded by a large 
force of police and mounted Municipal Guards, the 
demonstrations that had been planned _ were 
thwarted, and many arrests were made. Organized 
protests and demonstrations were, however, reported 
from many parts of the country, in which civil serv- 
ants and taxpayers joined. 

The overturn of the Daladier Government left the 
party situation greatly confused and the budget out- 
look obscure. In the decisive vote in the Chamber 
the Socialists split, a radical section, led by Pierre 
Renaudel, voting with the Government while the 
remainder, led by Leon Blum, voted in opposition. 
The support of the radical wing was given because, 
as M. Renaudel claimed, the Government had 
already gone farther than any other in the direction 
of socialism in its proposals for dealing with arms 
and petroleum and in granting labor a 40-hour week, 
and nothing would be gained by overthrowing it. 
Praise of that kind, instead of helping the Govern- 
ment, was likely to confirm the wavering members of 
ihe anti-socialist opposition. Premier Daladier, on 
the other hand, emphasized the danger to the franc 
of an unbalanced budget, but it is difficult to regard 
the danger as serious. With the huge gold cover 
held by the Bank of France—about 101% of the note 
issue notwithstanding a loss of 491,000,000 francs 
since Sept. 1—the likelihood that France will be 
forced off the gold standard seems remote. There 
is still a vivid memory of the cost to the country 
when Premier Poincare devalued the franc, and 
something more than a budget deficit will be neces- 
sary before a repetition of that experience will be 
entertained. 

Albert Sarraut, Minister of Colonies in the Dala- 
dier Ministry, who succeeded on Thursday in form- 
ing a Cabinet which will be presented to Parliament 
early next week, is a member of the Democratic 
party of the Left, a group which in the Senate corre- 
sponds in general to the Radical Socialists, and a 
man with long and varied experience in public life. 
The Cabinet, the members of which were an- 
nounced early Friday morning, shows few im- 
portant changes. M. Daladier remains as Min- 
ister of War and M. Paul-Boncour as Foreign 
Minister, these and several others representing the 
Radical Socialists. The week-end will be spent, it 
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is reported, in recasting the budget with the object 
of increasing the proposed economies and eliminat- 
ing or modifying some of the provisions for increased 
taxation. “It is impossible to ask taxpayers to pay 
more,” M. Sarraut is reported to have said. 

It is a tradition of French politics that however 
much domestic policy may change as ministries 
come and go, foreign policy, in its broad lines at 
least, remains the same. It will be easier to adhere 
to the tradition in the matter of disarmament now 
that the Disarmament Conference has been ad- 
journed until Dec. 4. In any case not much, if any- 
thing, can be done with the German arms problem 
until after the German election on Nov. 12, although 
the Bureau, or Steering Committee, of the Confer- 
ence is expected to meet not later than Nov. 9. 
In the meantime, M. Sarraut is quoted as declar- 
ing that France wants “no direct conversations 
with Germany,” but will continue the policy of 
working through the League. As French official 
opinion is reported to have reached the conclusion 
that the four-Power pact ceased to be operative with 
Germany’s notice of withdrawal from the League, 
ithe League seems to be the only international agency 
through which the general issue of disarmament can 
be discussed, and the outlook in that direction is 
not hopeful. Barring the remote possibility of a 
change of front on the part of the Hitler Govern- 
ment, the political interest of Europe will be cen- 
tered, for the next few weeks, on the electoral cam- 
paign in Germany and the fortunes of the Sarraut 
Ministry. If M. Sarraut succeeds in unraveling the 
budget tangle and avoiding a general election in 
France, he will be in a position to act with some 
confidence if the disarmament debate is resumed. 





Brighter Railroad Aspects—Recent Develop- 
ments in Favor of Investors. 


Railroads are not standing still by any means 
amid the developments which are so prolific and 


momentous in the twentieth century. One of the 
latest progressive steps taken to keep abreast of the 
times and to meet keen competition of modern trans- 
portation facilities is the construction for the Texas 
& Pacific Railroad of the first stainless, stream- 
lined motor-driven passenger trains ever built in the 
United States. 

The innovation, which may have a_ powerful 
influence upon passenger transportation in this 
country, is the product of the Edward G. Budd 
Manufacturing Company, of Philadelphia, and the 
official test was given on Monday of this week. 
Every requirement was met and on the following 
morning the train left Philadelphia for Chicago, 
whence it will speed to Texas for its first regular 
run of 250 miles from Fort Worth to Texarkana. 

The novel train is equipped with an internal com- 
bustion engine of 600 horse power, burning non- 
explosive fuel. The first car besides housing the 
engine, to which is attached an electric generator, 
also contains a baggage room and a post office. The 
second coach, having large windows of unbreakable 
glass, is luxuriously furnished to accommodate sixty 
passengers. Nothing in the way of comfort to make 
a journey pleasing for the passengers has been over- 
looked. The third coach will care for fifty-six pas- 
sengers, the remaining space being devoted to a 
buffet for light lunches. 

The train carrying Mr. Budd, Royal Senator Gio- 
vanni, President of the Fiat Motor Works of Italy, 
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Charles H. Ewing, President of the Reading Com- 
pany and Samuel Vauclain, Chairman of the Bald- 
win Locomotive Works, made its trial run on the 
tracks of the Reading Company on the west bank of 
the Schuylkill River. 

Preceding the depression a number of important 
railroads had entered into contracts for improve- 
ments upon a large scale. Work has been progres- 
sing upon these improvements for fully three years 
and most of them are now or shortly will become 
available for public use. When business becomes 
normal the many millions of dollars which have been 
thus expended should bear fruit and add to the 
yearly incomes of the railroads concerned. 

While all carriers were hard-hit by the great 
falling off in traffic and consequent decrease in net 
earnings which caused the suspension of numerous 
dividends, the railroads will be apt nevertheless to 
emerge from the period of exceptionally hard times 
in good physical condition. Asa rule they have been 
well maintained and, as noted above, some of them 
have added greatly to their facilities. 

The question of fares and freight rates is un- 
dying. It is ever with a railroad manager no matter 
whether times are prosperous or otherwise. Much 
attention, however, has been given to this important 
subject during the depression and progress has been 
made in untangling the problems, although of course 
not always to the liking of the railroad managers. 
But the way has been cleared in some respects so 
that the rail officials may give more attention to 
the very big problems which will confront them with 
returning prosperity. 

Door to door deliveries are being perfected and 
the system is being extended by the railroads to 
overcome the competition of trucks. The Pennsyl- 
vania Railroad as an example has just extended its 
delivery system for less than carload lots to 2,500 
cities in towns upon its system. 

There is a heavy exchange of this business between 
such populous cities as New York and Philadelphia 
and Boston and many other smaller manufacturing 
cities throughout the system and well-directed ef- 
forts on the part of the rail carriers will no doubt 
add largely to their tonnage. As competition grows 
keener the theory of the managers appears to be 
that it will be better to meet the rivalry with super- 
ior service rather than by further cutting of rates. 

An estimate recently made places the value of 
goods moved by trucks over the public highways 
between New York and Philadelphia and inter- 
vening communities at over eleven billion dollars 
annually. This traffic is so great that there natur- 
ally is much strife among rival carriers to obtain a 
greater share of the business. 

Through the aid of the Federal Government the 
railroads have gained a reduction of $2.50 a ton in 
the price of steel rails, which will be much to their 
advantage and will also be helpful to manufacturers 
if the effect is to stimulate buying. The carriers 
generally place rail orders among plants located 
along their respective lines. The effect of this 
policy is beneficial to the carriers which haul sup- 
plies of fuel, ore, etc., to the furnaces and mills en- 
gaged in iron and steel production along the lines 
concerned. The practice embodies not only recipro- 
city but self-protection. 

Still another item which will work out to the ad- 
vantage of the investor in railroad stocks and bonds 
is the sweeping reduction in salaries which has been 
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effected among rail officials. Whenever it may be 
necessary to borrow more money new loans may be 
placed possibly at lower rates of interest than here- 
tofore were exacted which will be to the advantage 
of the shareholders. 


What Kept Value of U. S. Notes (Greenbacks) 
Unimpaired. 
Denver, Colo., Oct. 10 1933. 








Editor, 
Commercial & Financial Chronicle, 
New York, N. Y. 
Dear Sir: 

In your issue of Sept. 23 1933, on page 2145 you quote a 
resolution adopted by the Governors of nine Southern States, 
which resolution was directed to the President. 

A part of Section 2 of the resolution reads as follows: 

“The nation, in an emergency in the Sixties, authorized, 
issued and placed in circulation some $400,000,000 in United 
States notes. Such notes, although not based on interest- 
bearing bonds, were in fact based upon all the property and 
taxing power of the Government, and that of the said $400,- 
000,000 worth of said notes the sum of $346,000,000 of such 
notes are still in active circulation.’’ 

On the same page in referring to the resolution you state 
that General Grant “‘to avoid disaster to the country’’ later 
vetoed a bill to increase still more ‘“‘of these non-interest- 
bearing United States notes,’’ (Greenbacks), but you neg- 
lected to add that by an Act of Congress of July 14 1875, 
specie payment was resumed to be effective three years 
thereafter, and coin payments began Jan. 1 1879. Since that 
date greenbacks have circulated at par. 

On March 14 1900 by an Act of Congress, $150,000,000 in 
gold was set aside to be held by the Treasury Department 
to be used for no other purpose than the redemption of the 
United States notes (Greenbacks). 

Mr. W. O. Woods, former Treasurer of the United States, 
in his book ‘‘The Story of Uncle Sam’s Money’’ 1932 at 
page 61 says: 

“Since the Act of Congress that assured the $150,000,000 
gold reserve, that amount has been further increased by 
$6,039,088.03. The increase came about under the pro- 
visions of an Act dated May 30 1908 (the Aldrich-Vreeland 
Emergency Currency Act).’’ 

Mr. Woods further states: 

“Thus there is back of the $346,000,000 in greenbacks 
not only the law that guarantees their redemption at par, 
but also the great reserve of over $156,000,000 actually in 
hand to redeem whatever is presented.”’ 


Yours very truly, 
WM. R. HOWLAND. 








Farm Hostility to NRA Called Ironical, as 
Recovery Program Panders to Agricultural 
Producers at Expense of Consumers. 

{Edward H. Coilins in New York ‘‘Heraid Tribune’”’ Oct. 23.] 

Last week’s most momentous event was the flaring up of 
anti-National Recovery Administration sentiment in the 
Middle West. This hostility made itself felt in a number 
of directions within the space of a few days. Governor 
Langer of North Dakota declared an embargo on shipments 
of wheat out of that State as a gesture of protest over pre- 
vailing low prices; Keith Neville, a former Governor of 
Nebraska, resigned his State chairmanship of the NRA com- 
mittee, announcing that the farmers were out of sympathy 
with the recovery program; Governor Bryan of Nebraska 
issued a statement declaring it to be his opinion that the 
“farmer is the forgotten man’’ and that his “throat was 
being slit from both ears,’’ while Senator Norris, surveying 
the evidence of discontent about him, decided that the time 
was propitious for demanding an issue of greenbacks—which 
he accordingly did. 

In appraising the statements and actions of the Governors 
of Nebraska and North Dakota one must make due allow- 
ance, naturally, for the exigencies of politics; nevertheless, to 
the person who has been trying to view the recovery program 
impartially and in its entirety, identification of the farmer 
by Governor Bryan as “‘the forgotten man’’ will seem some- 
what more than mildly ironical. For if there is one group 
that has been outrageously pandered to in this whole pro- 
gram it is the producer of agricultural commodities. His is 
the jonly ,‘‘recovery’” that, is, virtually, guaranteed—assuming 
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some patience and co-operation on his part with the govern- 
ment—and the only “recovery’’ that is paid for by somebody 
other than himself. 

Let us see why this is so. 

The NRA is based upon the willingness of the business 
man to accept a gampler’s chance on recovery. Its purpose is 
to increase purchasing power through adding to the number 
of wage earners in industry and increasing producing costs. 
If the sums expended by the business man in “doing his 
part’’ come back to him, like bread cast upon the water, then 
he is at least as well off as he was before he took on the burden 
of these additional costs. If the thing doesn’t work, then the 
business man is much worse off than before, since his re- 
cuperative powers have been definitely weakened. 

In either case, business itself finances the experiment, and 
stands to lose its own money in the venture. 

Now let us turn to the Agricultural Adjustment Adminis- 
tration. Under the provisions of the latter the farmer is 
paid a bonus to reduce his acreage or plow in some of the 
land already cultivated. But who pays the bonus? Does the 
farmer, like the business man, underwrite his own experiment 
in recovery ? 

One might have expected something of the sort from the 
principles enunciated by Mr. Roosevelt in his famous 
Topeka speech on farm relief, delivered on Sept. 14 1932. 
Declaring that “the farmer had never sought access to the 
public treasury,’’ the then Democratic candidate for the 
Presidency announced that the relief Act which he and his 
experts had in mind was one that would ‘finance itself.’’ 

What he meant was that the consumer, rather than the 
taxpayer, was to finance it—not the farmer. As the AAA 
works out, the Government reimburses the farmer directly 
in proportion to his reduction in acreage, while the ultimate 
reimbursement is made by the consumer, who pays it in the 
form of a processing tax on grain, cotton, corn and hogs. 

What do these processing taxes amount to? The most 
recent estimate we have, published on Oct. 20, indicated 
that they would cost the ultimate consumer roughly $1,000,- 
000,000—assuming that they were passed on without any 
gratuitous embellishments on the part of the processor. 
This figure, it should be noted, covers simply the main com- 
modities. Compensatory taxes will undoubtedly be levied 
upon competing and substitute commodities, to swell the 
bill that the consumer will have to pay. 

The burden of the complaint of the farm leaders is that the 
prices of farm products have been declining recently while 
the prices of the things that the farmer has to buy have been 
increasing, due to the increased manufacturing costs of the 
NRA. No mention is made in these complaints of the fact 
that farm prices, on the basis of a comparison with their 
lows, are up nearly three times as much as is the cost of 
living; nothing is said about the additional billion dollars 
that will accrue to the producers of cotton, wheat, corn, and 
hogs over the next two years, and which should, of course, 
be added to the prices received; no recognition is given to the 
fact that the farmer, as distinct from other classes, stands to 
profit twice as a result of the present experiment—once 
through the direct subsidy that he obtains, and once through 
the economically higher price he will receive when, with the 
government’s efforts, he has succeeded in creating an artificial 
crop shortage; and, finally, no consideration is accorded the 
fact that the NRA is an effort to increase purchasing power, 
and that therefore the farmer, no less than the business man, 
stands to profit by its success. 

Nor is it only through direct subsidy that money and 
credit have been poured into the channels of agriculture by 
the Roosevelt Administration. 

When the formation of a commodity corporation was 
announced to make loans on cotton on Oct. 7 it was un- 
officially estimated that the credit machinery set up for 
agriculture involved a total well in excess of $3,000,000,000. 
The much-discussed and much deplored $500,000,000 re- 
volving fund for agriculture established under the previous 
Administration pales indeed into insignificance beside the 
generosity—not to say prodigality—of the New Deal. 

The principal items in the farm credit program are: 


ie ED DURE in ck che cnn gnenemiswaawten $2 ,000 ,000 .000 
To refinance other indebtedness--.._.--......--.------------- 200,000,000 
Revolving fund for production credits. _....-.----------- 120,000,000 
Capital of central and regional co-operative banks-_--------- 140,000 .000 
eS SEE EE BI oa Se os ie ns Sse cbeteewcececcé 250,000,000 


This list does not include credits that are available through 
the Federal Land banks, which have been in operation for 20 
years, and through the Intermediate Credit banks, which 
have been established about 10 years. Nor does it include 
allocations from the Reconstruction Finance Corporation 
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which have been taken over by the Farm Credit Adminis- 
tration; $100,000,000 allocated from the public works to the 
FCA, or an allocation of $150,000,000 from the RFC for 
loans on farm mortgage refinancing bonds. 

As this is written it seems likely that the President will 
shortly decree direct loans on wheat and corn, in addition 
to such loans on cotton, within the next day or two. 

Whether any or all of these expenditures on behalf of the 
farmer have been justified or wise is something on which 
persons may differ, but that they have been authorized is a 
matter of recorded fact. And so long as they are on the 
statute book it is going to be a little absurd—to put it in the 
mildest possible terms—for Governor Bryan or any other 
farm politician to attempt to dress the farmer up as the 
“forgotten man.”’ 








The Course of the Bond Market. 


A general easing off in bond prices was evident this week, 
although the averages are still about midway between the 
high and low of the September decline. The highest grade 
issues remained more or less unchanged during the early 
part of the week, averaging lower on Thursday and Friday. 
Medium grade and low grade issues in general showed net 
declines for the week. 

The change of the National Administration from a con- 
servative policy, as seen in the calling of part of the Fourth 
Liberty Loan, to a radical departure from established 
methods, in its program of buying newly-mined gold at a 
price to be fixed each day, has been the development of 
outstanding importance this week. While the immediate 
reaction of the bond market to this proposal has been some- 
what unfavorable, the long term influence is yet to be 
determined. Short term money rates this week remained 
at preceding low levels. Federal Reserve purchases of 
Government bonds have been continued but in smaller 
volume. Purchases of $25,000,000 this week compare with 
$31,000,000 last week and $35,000,000 in the several pre- 
ceding weeks. The Reserve banks have apparently dropped 
their policy of increasing excess reserves of member banks 
as a means of obtaining credit expansion, but they will no 
doubt strive to maintain the current high level of these 
reserves. 

High grade railroad bonds declined this week, presumably 
because of inflation fears. Atchison Topeka & Santa Fe 
gen. 4s, 1995, lost 334 points from 95% to 921%, Chicago 
Burlington & Quincy 4s, 1949, 2 points from 98 to 96, 
and Pennsylvania 414s, 1981, 2 points from 85 to 83. Price 
movements were mixed in the secondary classification. 
New York Central 4s, 1998, advanced from 76%4 to 77, 
New York New Haven & Hartford 6s, 1948, declined from 
76 to 735%, and Delaware & Hudson 4s, 1943, declined 
from 84 to 82. Gains predominated in the speculative 
groups. Erie 5s, 1967, advanced from 554% to 57%, Balti- 
more & Ohio 4s, 1960, from 55 to 56, and Illinois Central 
434s, 1966, from 561% to 57. Railroad developments were 
of an unimportant character and had less effect on bond 
prices than monetary developments. 

High grade utility bonds changed very little in price during 
the early part of the week, but sold off fractionally on 
Thursday and Friday. Lower grade issues tended to 
strengthen somewhat in mid-week, although generally 
speaking their movements were rather listless and net gains 
or losses for the week were small. Typical changes since 
Friday a week ago include Consolidated Gas, N. Y. 4%s, 
1951, down % of a point to 9434; Louisville Gas & Electric 
5s, 1952, down % of a point to 977%; Carolina Power & 
Light 5s, 1956, off 1 point to 60; and Illinois Power & Light 
5s, 1956, off 114 points to 5334. Among issues at a con- 
siderable discount, Electric Power & Light 5s, 2030, were 
down 11% points to 3244, and American & Foreign Power 
5s, 2030, were up 334 points to 40%. 

In the averages, little net change was recorded in the 
industrial group. Highest grade issues met little selling, 
despite further Government moves toward inflation. More 
speculative issues followed .trade news or stock market 
action. Steels were mainly lower, as operations again re- 
ceded in that industry. Youngstown Sheet & Tube 5s, 1978, 
lost 114% points to 7154, and Bethlehem Steel 5s, 1936, went 
off % to 981%. Tire and rubber issues, on the other hand, 
were a little firmer, U. S. Rubber 5s, 1947, gaining 14% 
points to 6014. Oils continued firm in the main, the Shell 
issues regaining most of their recent setback. Well in ad- 
vance of the maturity of its 6s of Feb. 1 1935 American 
Beet Sugar offered bondholders 20% in cash and a_ten-year 
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extension on the remainder. Movie issues were quieter and 
moved in a narrower range than the week before. 

Foreign bonds this week showed a better tone, buoyed 
up by increases of ten points or more in the gold currency 
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Seandinavian, Italian, Polish and South American issues. 
Cuban 5%s, 1953, lost 4144 points to 70% for the week, 
while the 414s, 1949, were up 9 points to 90. 

Moody’s computed bond prices and bond yield averages 





















































issues. Strength was seen in nearly all groups, particularly are given in the tables below: 
MOODY'S BOND PRICES.* } MOODY'S BOND YIELD AVERAGES.t 
(Based on Average Yields.) (Based on Individual Closing Prices.) 
| Al 120 Domestics | All | 120 Domestics 
1933 | 120 120 Domestics by Ratings. by Groups. | Fim d 120 120 Domestics by Ratings. by Groups. = 
Daty Domes- | Domes- ‘or- 
Averages. Mc. | Aaa.) Aa. | A. | Baa. | RR. | PU. \indus.| Averages.| th. | Aaa. | Aa. | A. | Baa. | RR. | P. U. | Indus. | eign 
a Ee | 86.77 |106.78 | 95.63 | 85.35 | 67.33 | 85.48 | 78.55 | 98.25 || Oct. 27--| 5.66 | 4.35 | 5.03 | 5.77 | 7.47| 5.76 | 6.34 | 4.86 | 9.05 
Tn castaalh | 87.04 |107.14 | 95.93 | 85.48 | 67.33 | 85.87 | 78.44 | 98.41 26.-| 5.64| 4.33| 5.01| 5.76| 7.47| 5.73| 6.35| 4.85] 9.07 
Ripe | 87.30 |107.49 | 96.23 | 85.74 | 67.51 | 86.38 | 78.66 | 98.41 25..| 5.62 | 4.31| 4.99| 5.74| 7.45| 5.69| 6.33] 4.85| 9.07 
 Ypbeea 87.17 |107.49 | 96.54 | 85.87 | 67.16 | 86.77 | 78.21 | 98.41 24--| 5.63) 4.31 | 4.97| 5.73 | 749 | 5.66 | 6.37| 4.85 | 9.15 
Rian doe | 87.43 |107.49 | 97.00 | 85.87 | 67.33 | 87.04 | 78.44 | 98.41 23--| 5.61| 431] 494| 5.73 | 7.47| 564] 635| 4.85 | 9.27 
ER See 87.43 |107.49 | 96.85 | 86.12 | 67.25 | 87.17 | 78.44 | 98.25 21.-| 5.61 | 4.31 | 4.95| 5.71| 748| 563 | 635| 486| 9.41 
TERR 87.56 107.49 | 97.16 | 86.38 | 67.42 | 87.30 | 78.66 | 98.25 20.-| 5.60! 4.31 | 4.93| 5.69| 7.46| 5.62 | 6.33| 4.86! 9.40 
See 87.43 |107.49 | 97.00 | 86.38 | 67.25 | 87.17 | 78.66 | 98.09 | 19--| 5.61 | 4.31 | 4.94 | 5.69 | 7.48 | 5.63 | 6.33 | 4.87 | 9.33 
etnies: 87.83 |107.49 | 97.16 | 86.51 | 67.86 | 87.56 | 78.99 | 98.41 | 18.-| 5.58 | 4.31 | 4.93| 5.68| 7.41| 5.60] 6.30| 4.85]| 9.30 
a, sista 87.69 |107.49 | 97.47 | 86.25 | 67.77 | 87.56 | 78.88 | 98.41. 17.-| 5.59| 4.31 | 4.91 | 5.70| 7.42| 5.60| 631] 4.85] 9.30 
| eo 87.69 |107.49 | 97.47 | 86.25 | 67.69 | 87.69 | 78.88 | 98.09 | 16..| 5.59 | 4.31| 4.91] 5.70| 7.43| 5.59| 6.31| 4.87] 9.31 
) eras 87.96 |107.49 | 97.62 | 86.51 | 68.22 | 87.83 | 79.34 | 98.57 | 14.-| 5.57| 4.31] 4.90| 5.68 | 7.37| 5.58 | 6.27] 4.84] 9.18 
es aac 88.10 |107.49 97.62 86.64 68.31 88.10 | 79.34 | 98.41 | 13.-| 5.56 | 4.31) 4.90 b.87 236 5.56 | 6.27 | 4.85) 9.13 
[osackove toc Excha|nge Clo|sed ) toc xcha|nge Clo 
ONIN 87.56 |107.31 | 97.31 | 85.99 | 67.77 | 87.83 | 78.32 | 98.41 | 11_-| 560| 4.32 | 4.92] 5.72| 7.42| 5.58| 6.36| 4.85/| 9.13 
 eerederzt 87.17 |106.96 | 96.54 | 85.61 | 67.42 | 87.17 | 77.77 | 98.25 || 10.-| 5.63 | 4.34| 4.97| 5.75| 7.46| 5.63] 6.41] 4.86| 9.13 
 mexiacen 86.77 106.78 96.54 | 85.10 | 66.90 | 86.77 77.44 98.09 | 9-. 5.66 4.35 4.97 5.79 7.52 5.66 6.44 4.87 9.17 
RY: y ‘78 | 96.39 | 84.85 | 66.81 | 86.77 ‘1 94 | ae "35 : 5 : ; j c 
i dactdcveis 86.64 |106.78 | 96.39 | 84.72 | 66.73 | 86.64 | 77.11 | 97.94 | 6..| 5.67| 4.35| 4.98| 5.82| 7.54| 5.67] 6.47| 4.88] 9.22 
gcc] mms Ui | Sha | as | SS | seas | sae erat) | £) Set] tm) se] gas] fas] ces) sae] sat oe 
| oes a 47 0 22 P 86.25 d é | on . . J J ‘ » ‘ d A 
DR asccaukeatt 85.99 |106.07 | 95.93 | 84.10 | 66.04 | 85.99 | 76.46 | 97.31 3..| 5.72 | 4.39 | 5.01 | 5.87| 7.62| 5.72| 6.53| 4.92] 9.32 
De cciiciaten 86.12 |106.25 | 95.93 | 84.47 | 66.13 | 85.99 | 76.67 | 97-47 ||» 2--| 5.71) 4.38) 5.01| 5.84) 7.61) 5.72 6.51 | 4.91 | 9.30 
Weekly— 1} v— 
Sept. 29......--- 86.25 |106.25 | 95.93 | 84.60 | 66.47 | 86.38 | 77.00 | 97.31 || Sept.29-.| 5.70 | 4.38 | 5.01| 5.83 | 7.57| 5.69 | 6.48] 4.92] 9.39 
alae aad 86.25 |105.54 | 95.33 | 84.97 | 66.73 | 86.38 | 76.67 | 97.31 || 22.-| 5.70| 4.42| 5.05! 5.80| 7.54| 5.69| 6.51| 4.92| 9.62 
eR ate: 89.59 |107.67 | 98.25 | 87.69 | 71.09 | 90.27 | 80.72 | 99.04 15_-| 5.45| 4.30| 4.86] 5.59| 7.06| 5.40| 6.15| 4.81 | 9.36 
ii Scaticstall 89.04 |107.31 | 97.47 | 86.91 | 70.90 | 89.59 | 80.37 | 98.41 8..| 5.49| 4.32] 4.91| 5.65! 7.08| 5.45| 6.18| 4.85] 9.34 
apm TE EL 89.86 |107..4 | 98.25 | 87.83 | 72.26 | 91.11 | 81.30 | 98.57 1.-| 5.43| 4.33| 4.86 | 5.58 | 6.94| 5.34| 6.10| 4.84] 9.27 
its. Go occa scan 90 69 |107.67 | 99.04 | 88.63 | 73.05 | 91.81 | 82.50 | 98 73 || Aug.25.-| 5.37 | 4.30, 4.81 | 5.52/| 6.86| 5.29| 6.00| 4.83] 9.09 
— asealettess 91.25 |107.85 |100.00 | 88.77 | 74.15 | 91.96 | 83.97 | 98.73 18_-| 5.33| 4.29] 4.75| 5.51 | 6.75| 56.28| 5.88] 4.83| 9.10 
Ape 91.39 |107.85 |100.33 | 88.77 | 74.36 | 92.25 | 84.22 | 98.73 11..| 5.32| 4.29] 4.73| 5.51| 6.73| 5.26] 5.86| 4.83| 909 
i baneated 91.67 |107.67 |100.00 | 89.17 | 75.19 | 92.25 | 85.23 | 98.41 4__| 5.30| 4.30] 4.75| 5.48] 6.65| 5.26] 5.78| 485] 9.03 
nay noon] (AAR | S| BAL | REE | as | GEAR | Sr |e ak] GR] S| ee] SAS] $48) SR] See] See) Be 
14.........| 91.67 |106.96 | 99.04 | 88.23 | 76.67 | 92.39 | 85.87 | 97.31 14_-| 5.30| 4.34| 4.81 | 5.55 | 6.51| 5.25| 8.73] 4.92] 8.89 
Ti sidwsite 90.41 |106.25 | 97.62 | 86.91 | 75.40 | 90.97 | 84.72 | 95.93 7.-| 5.39| 4.38] 4.90] 5.65| 6.63| 5.35] 5.82| 5.01 | 9.32 
pone erences $7.96 |105.64 | 96.33 | 84:60 | 72.00 | Sf17 | 8828 | Oata || aa--| 8:67 | 442 | 505] 63 | 606 | 563| 504| Sis| 9-51 
Mcccccccc:] Bla lon te | 9848 | $348 | Sots | $6 | St | Sass) 8-|" Ser | £59] Sut| Sap] Fae | SH] 858] Sar | She 
2___......| 85.87 |103.82 | 93.99 | 82.87 | 68.94 | 85.61 | 81.18 | 91.11 2.-| 5.73| 4.52| 5.14| 5.97 | 7.29] 5.75| 6.11| 5.34| 9.62 
May 26....----- 85.10 |103.99 | 93.26 | 81.78 | 68.04 | 84.47 | 80.84 | 90.27|| May 26.-| 5.79| 4.51| 5.19| 6.06| 7.39| 5.84| 6.14] 5.40| 9.66 
We wiacbsen 84.10 |103.32 | 92.25 | 80.72 | 66.98 | 83.35 | 80.14 | 89.31 19.-| 5.87| 4.55 | 5.26| 6.15| 7.51| 5.93| 6.20| 5.47 | 10.08 
y sen euce: 79:68 | 99.36 | 87:30 | 76.67 | 62:56 | 78°66 | 75.92 | 84.86 5.1] 8:aa| 479 | 8:62| 651 | 805 | 6:84| 658| Sel | 9.80 
SBA tescsiete : ‘ ; f : ‘55 | 75. : em: : ; : ; ; : t 
Age. CB. cccccace 77.11 | 99.68 | 85.35 | 74.46 | 58.32 | 74.36 | 74.05 | 83.35 || Apr. 28.-| 6.47 | 4.77| 5.77 | 6.72| 8.63| 6.73| 6.76| 5.93 | 10.26 
Te 74.67 | 97.78 83.35 72.16 50.73 9i)-38 72.06 | 81.30 21-- 6.70 | 4.89 5.93 8.95 2.02 7.03 ig 6.10 | 10.58 
oaeadenee toc xe) nge 0 oe XC. nge 0 
BREST 75.61 |100.00 | 85.87 | 73.95 .80 | 71.09 | 74.67 | 81.90 13..| 6.61 | 4.75 | 5.73 | 6.77 | 9.17| 7.06| 6.70| 6.05 | 10.83 
feces) A | Sh | Seas | Hs | aka | reas | ae | sae | a) $8] SHS | SR | $8] SH] Fas] Se] Sa | Bee 
‘Segre ‘ 5s ' 2.85 f 1. : ‘ a y t ; “3 F , : ‘ 
OE cc cconaes 77.88 |101.64 | 87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14|| Mar.24._| 6.40| 4.65| 5.58 | 6.59| 8.79| 6.80| 6.38| 6.03 | 10.76 
17 eric Fatteee 79.11 |102.30 89.17 77.33 8.52 if57 80.49 | 82.74 17. 6.29 | 4.61 | 5.48 6.45, 8.60 6.71 wel 5.98 | 10.73 
eo toc. XC. nge 0 oo toc xc nge oO 
anise 74.67 | 99. 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 3..| 6.70| 4.81 | 5.76 | 6.96 | 9.27 | 7.22| 6.54| 6.35 | 11.19 
Feb. 24 eoronge ee 78.77 102.98 89.31 76.25 57.98 73.15 80.60 83.11 Feb. 24. 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 11.05 
Se ied é ’ : "45 | 60.60 | 75.50 ; : 17_.| 6.10 48 : 6.26 | 8.31| 6.62| 5. 5. : 
ae: 83.23 |105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10.-| 5.94| 4.40| 5.23| 6.08| 8.06| 6.41| 572] 570) 10.05 
RR ante 82.38 |105.37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 || 3..| 681| 443| 524] 617| 821] 655] 5.72| 5.76 | 10.20 
Me Ma dan -11 |105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jan. 27-.| 5.95| 4.42| 5.25| 6.11 | 8.00| 6.55| 5.60! 5.69| 9.88 
erect 82.99 |105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 | 20.-| 5.96 | 4.45| 5.29| 6.12| 7.98| 6.66| 5.55| 5.67 | 9.85 
13 OT Bien 83.85 105.54 92.25 81-90 64.31 75.71 89.17 87.56 13-- 5.89 4.42 5.26 | 6.05 7.83 6.60 | 5.48 5.60 9.62 
\Secagensioney : ' 7 ; 61.56 | 71. f : --| 6.0 4.46 | 5.37| 6.27| 8.18| 6.97 | 5.55 ? : 
High 1933______. 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 || Low 1933) 5.25 | 4.28| 4.73| 5.47| 6.42| 5.19 | 5.47| 4.81 | 8.63 
Low 1933__._._. 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44 || High1933| 6.75| 4.91| 5.96 | 6.98 | 9.44| 7.22| 6.97| 6.35 | 11.19 
High 1932._.___. 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932} 5.99| 4.51 | 5.44 | 6.34| 7.41| 6.30| 5.59| 5.75 | 9.86 
Low 1932 octane 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High 1932) 8.74) 5.75 | 7.03 | 9.23 | 12.96 | 10.49 | 7.66) 8.11 15.83 
ear Aqo— rT Ago- 
Oct 27 1982 pe 80.26 |101.47 | 88.10 | 77.11 | 62.48 | 72.85 | 85.23 | 83.60 / Oct.27'32} 6.19 | 4.66 | 5.56 | 6.47| 8.06| 6.88 | 5.78| 5.91 | 10.24 
wo Years Ago— || 2 Yrs.Ago} 
Oct. 28 1931____- 74.67 | 94.73 | 86.38 | 71.87 | 55.67 | 68.94 | 83.72 | 72.55 || Oct.28'311 6.70! 5.09| 5.69! 6.98 | 9.03! 7.29! 5.90! 6.91 | 11.63 



































Notes.—* These prices are computed from average yield on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either 
the average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


+t The latest complete list of bonds used in computing these indexes was published ip 
the “Chronicle’’ of Sept. 9 1933, page 1820. For Moody's index of bond prices by months back to 1928, see the “Chronicle” of Feb. 6, 1932, page 907. 


movement of yield averages, the latter being the truer picture of the bond market. 





President Roosevelt Announces Intention to Establish Government Market for 


Gold—Move 


Toward Managed Currency—Purchase and Sale of Newly 


Mined Gold Through RFC—Price Level to Be Restored Before Permanent 
Gold Valuation Is Adopted—Higher Farm Prices Planned—Recovery Gains 


Listed—Issues Order Revoking Ban 


on Export of Gold-Fabricated Articles— 


Daily Gold Price to Be Announced at Treasury. 


President Roosevelt made an unlooked-for announcement 
on Sunday, Oct. 22, when, speaking by radio to the nation, 
he stated that as a major step in his recovery program he 
was authorizing the Reconstruction Finance Corporation to 
establish a Government market for gold newly mined in 
this country, and to buy and sell the metal on the world 
market if necessary—this constituting a move toward 
“a managed currency.”” The President reserved for the 
concluding portion of his address his announcement of the 
Government’s object to “take firmly in its own hands the 
control of the gold value of the dollar,’’ which, he said, “‘is 
necessary in order to prevent dollar disturbances from swing- 
ing us away from our ultimate goal, namely, the continued 
recovery of our commodity prices.”’ 

The first price for gold to be announced by the Treasury 
under the new monetary policy was fixed on Oct. 25, with 
$31.36 a fine ounce set as the figure at which the RFC would 


purchase the metal. This quotation was 27 cents above the 
world market price as reported by London, and inspired a 
further rise in stocks and commodities, which had already 
scored impressive advances in the first two sessions this 
week. The second price to be fixed by the Treasury under 
the new regulations was $31.54 an ounce, on Oct. 26, when 
in setting an initial price of $31.36 an ounce under the 
new monetary policy on Oct. 25, it was stated at the Whits 
House that any reaction on foreign exchanges to the Admin- 
istration’s moves should not be overemphasized. At the 
time no information as to further procedure was given, be- 
yond the announcement that the Treasury will make public 
the purchase price of gold daily, between 9:30 and 9:45 a.m., 
and that this practice will be continued until further notice. 
The buying price for gold on Oct. 25 was announced by 
Jesse H. Jones, Chairman of the RFC, after a conference 
at the Treasury with Under Secretary Acheson and Henry 
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Morgenthau Jr., Chairman of the Farm Credit Adminis- 
tration. The decision was first approved by the President. 
A statement issued Oct. 25 by Mr. Jones said: 


The RFC will accept subscriptions to-day for its 90-day debentures 
Payable in newly-mined gold, that is, gold recovered from natural deposits 
in the United States and any territory subject to its jurisdiction, at the 
rate of $31.36 per ounce of fine gold. 


The procedure for depositing gold in payment of subscriptions will be 
established to-day by an Executive order of the President and regulations 
of the Treasury Department. 


The same committee that determined the price on Oct. 
25 again acted on Oct. 26, when a price of $31.54 was estab- 
lished. The committee issued the following statement 
Oct. 26: 


The RFC will accept subscriptions for its issue of notes maturing Feb. 1 
1934, payable only in newly-mined gold, that is, gold recovered from natural 
deposits in the United States and any territory subject to its jurisdiction, 
at the rate of $31.54 per ounce of fine gold under regulations for consign- 
ment, deposit and tender of gold and delivery of obligations established by 
the Treasury Department and RFC. 


Another advance in price was recorded yesterday (Oct. 
27) when the committee fixed a quotation of $31.76 a fine 
ounce, indicating an official valuation of 65.08 gold cents 
for the dollar. This price was 22 cents above the quota- 
tion for Oct. 26. 

The ‘“‘Wall Street Journal’ of last night (Oct. 27) noted 
that again the foreign exchange market ignored the official 
valuation of the dollar completely and proceeded to make 
its own valuation, which was more than ever above the 
official. 

On Oct. 26 President Roosevelt issued an Executive order 
authorizing the purchase of newly-mined gold by the RFC 
and revoking previous regulations so as to permit the export 
of manufactured articles fabricated from gold, subject to 
such regulations as the Secretary of the Treasury may pre- 
scribe. The order also revoked that portion of the Presi- 
dent’s Executive order of Aug. 29 which provided for the 
sale of newly-mined gold under the system which was 
abandoned on Oct. 25 with the beginning of purchases by 
the RFC. The text ot the Executive order is given elsewhere 
in these columns to-day. 

The full text of President Roosevelt’s radio address is 
given elsewhere in this issue. His speech was in the main 
devoted to a review of the current industrial situation and 
an outline of what the President considered the effects and 
the prospects of his recovery program. In mentioning the 
gold-purchase plan, Mr. Roosevelt said that any permanent 
value for gold or for the dollar must await a rise in com- 
modity prices. ‘Some people are putting the cart before 
the horse,”’ he said. ‘‘They want a permanent revaluation 
of the dollar first. It is the Government’s policy to restore 
the ‘price level first. I would not know, and no one else 
could tell, iust what the permanent valuation of the dollar 
will be. To guess at the permanent gold valuation would 
certainly require later changes caused by later facts. When 
we have restored the price level we shall seek to establish 
and maintain a dollar which will not change its purchasing 
and debt-paying power during the succeeding generation.” 

‘‘My aim in taking this step,’ the President added, ‘‘is to 
establish and maintain continuous control. This is a policy 
and not an expedient. It is not to be used temporarily 
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to offset the fall in prices. 
toward a managed currency.” 
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We are continuing to move 


Recovery Measures Listed. 


In his address the President reflected his deep confidence 
in the Administration’s rehabilitation measures. He him- 
self described the speech as the story ‘‘of our steady but 
sure work in building our common recovery.” The steps 
already taken by the Government to restore prosperity, he 
said, were proceeding with the ultimate aim of bettering the 
condition of the people. “The maior part of the things 
that have happened since March 4,’ he asserted, “have 
greatly helped the well-being of the average citizen.’”’” The 
President said that of the 12,000,000 to 13,000,000 persons 
out of work last March, at least 4,000,000 had found em- 
ployment during recent months. This, he said, did not yet 
satisfy him that enough had been done toward putting the 
Nation on the path back to prosperity. He reviewed some 
of the Governmental agencies that have been created to aid 
the various classes of the population, including the Civilian 
Conservation Corps, the National Recovery Administra- 
tion, the Agricultural Adjustment Administration, the Farm 
Credit Administration, the Home Owners’ Loan Corpora- 
tion and the Public Works Administration. 

Referring to the machinery which had been set up for 
relief of those in danger of losing their farms and homes 
through foreclosures, the President asked that any one who 
was about to lose his property in this manner should ‘‘tele- 
graph at once either to the Farm Credit Administration or 
the Home Owners’ Loan Corporation in Washington, 
requesting their help.” 

In his discussion of farm problems, the President said 
that he was “‘amazed” by the degree of co-operation given 
the Government by cotton, wheat and tobacco farmers. 
Although the program for increasing commodity prices had 
made great progress in the last six months, Mr. Roosevelt 
said that prices had not yet risen sufticiently. He added: 


It is true that in July farm commodity prices had been pushed up higher 
than they are to-day, but that push came in part from pure speculation by 
people who could not tell the difference between wheat and rye, by people 
who had never seen cotton growing, by people who did not know that hogs 
were fed corn—people who have no real interest in the farmer and his 
problems. 

Despite a speculative reaction from a speculative advance, 
the President remarked that during the year 1933 ‘the 
farmers of the United States will receive 33% more dollars 
for what they have produced than they received in 1932.” 
In asserting that commodity prices must attain still higher 
levels, he said that it is “‘definitely a part of our policy to 
increase the rise and to extend it to those products which 
have as yet felt no benefit. If we cannot do this one way, 
we will do it in another. Do it we will.” 

The President declared that the National Industrial 
Recovery Act has already abolished child labor and elimi- 
nated the sweatshop. He concluded his address by citing 
the Government’s plan to lend $1,000,000,000 to banks to 
release frozen deposits and mentioned the program to aid 
the banks in attaining liquidity for qualification under the 
Deposits Insurance Act. 








Address of President Roosevelt Indicating Intention to Establish Government 
Market for Gold. 


We give herewith in full the radio address of President 
Roosevelt, delivered in Washington from the White House 
on Sunday night, Oct. 22, to which detailed reference is 
made in another item in this issue of our paper: 


It is three months since I have talked with the people of this country 
about our national problems; but during this period many things have 
happened, and I am glad to say that the major part of them have greatly 
helped the well-being of the average citizen. 

Because, in every step which your Government is taking, we are thinking 
in terms of the average of you—in the old words, ‘‘the greatest good to the 
greatest number’’—we, as reasonable people, cannot expect to bring definite 
benefits to every person or to every occupation or business, or industry 
or agriculture. In the same way, no reasonable person can expect that 
in this short space of time, during which new machinery had to be not 
only put to work, but first set up, that every locality in every one of the 
48 States of the country could share equally and simultaneously in the 
trend to better times. 

The whole picture, however—the average of the whole territory from 
coast to coast, the average of the whole population of 120,000,000 people 
—shows to any person willing to look, facts and action of which you and 
I can be proud. 


Unemployment Figures Early This Year—Improvement Noted. 


In the early spring of this year there were actually and proportionately 
more people out of work in this country than in any other nation in the world. 
Fair estimates showed 12 or 13 millions unemployed last March. Among 


those there were, of sourse, several millions who could be classed as nor- 
mally unemployed—people who worked occasionally, when they felt like 
it, and others who preferred not to work at all. 

It seems, therefore, fair to say that there were about 10,000,000 of our 
citizens who earnestly, and in many cases hungrily, were seeking work 
and could not get it. Of these, in the short space of a few months, I am 
convinced that at least 4,000,000 have been given employment—or, say- 
ing it another way, 40% of those seeking work have found it. 

That does not mean, my friends, that I am satisfied, or that you are 
satisfied that our work is ended. We have a long way to go, but we are 
on the way. 

How are we constructing the edifice of recovery—the temple which, 
when completed, wil] no longer be a temple of money-changers or of beggars, 
but rather a temple dedicated to and maintained for a greater social justice, 
a greater welfare for America—the habitation of a sound economic life? 
We are building, stone by stone, the columns which will support that habita- 
tion. Those columns are many in number and though, for a moment, 
the progress of one column may disturb the progress on the pillar next to 
it, the work on all of them must proceed without let or hindrance. 

We all know that immediate relief for the unemployed was the first 
essential of such a structure, and that is why I speak first of the fact that 
300,000 young men have been given employment and are being given em- 
ployment all through this winter in the Civilian Conservation Corps 
camps in almost every part of the nation. 

So, too, we have, as you know, expended greater sums in co-operation 
with States and localities for work relief and home relief than ever befor 
—sums which during the coming winter cannot be lessened for the vere 








3034 


Financial 


simple reason that though several million people have gone back to work, 
the necessities of those who have not yet obtained work is more severe than 
a. this time last year. 


Farm and Home-Owners’ Relief. 

Then we come to the relief that is being given to those who arein danger 
of losing their farms or their homes. New machinery had to be set up for 
farm credit and for home credit in every one of the 3,100 counties of the 
United States and every day that passes is saving homes and farms to hun- 
dreds of families. 

I have publicly asked that foreclosures on farms and chattels and on 

homes be delayed until every mortgagor in the country shall have had full 
opportunity to take advantage of Federal credit. I make the further 
request which many of you know has already been made through the great 
Federal credit organizations, that, if there is any family in the United States 
about to lose its home or about to lose its chattels, that family should tele- 
graph at once either to the Farm Credit Administration or the Home- 
Owners’ Loan Corporation in Washington requesting their help. 
} Two other great agencies are in full swing. The Reconstruction Finance 
Corporation continues to lend large sums to industry and finance with the 
definite objective of making easy the extending of credit to industry, com- 
merce and finance. 


Amounts Advanced in Public Works Program, 


The program of public works in three months has advanced to this point: 

Out of a total appropriated for public works of $3 .300,.000.000. $1,800,000,- 
000 has already been allocated to Federal projects of all kinds and literally 
in every part of the United States, and work on these is starting forward. 
In addition $300,000,000 has been allocated to public works to be carried 
out by States, municipalities and private organizations, such as those 
undertaking slum clearance. 
} The balance of the public works money, nearly all of it intended for 
State or loca] projects, waits only on the presentation of proper projects 
by the States and localities themselves. Washington has the money and 
is waiting for the proper projects to which to allot it. 


Operations of Agricultural Adjustment Administration—Co-operation 
of Cotton and Wheat Farmers. 

Another pillar in the making is the Agricultural Adjustment Adminis- 
tration. I have been amazed by the extraordinary degree of co-operation 
given to the Government by the cotton farmers in the South, the wheat 
farmers of the West, the tobacco farmers of the Southeast. and I am confi- 
dent that the corn-hog farmers of the Middle West will come through in 
the same magnificent fashion. 

The problem we seek to solve had been steadily getting worse for 20 
years, but during the last six months we have made more rapid progress 
than any nation has ever made in a like period of time. It is true that in 
July farm commodity prices had been pushed up higher than they are to- 
day, but that push came in part from pure speculation by people who could 
not tell you the difference between wheat and rye, by people who had never 
geen cotton growing, by people who did not know that hogs were fed on 
corn—people who have no real interest in the farmer and his problems. 

In spite, however, of the speculative reaction from the speculative ad- 
vance, it seems to be well established that during the course of the year 
1933, the farmers of the United States will receive 33% more dollars for 
what they have produced than they received in the year 1932. Put in 
another way, they will receive $400 in 1933 where they received $300 the 
year before. That, remember, is for the average of the country, for I 
have reports that some sections are not any better off than they were a 
year ago. 

This applies among the major products, especially to cattle raising and 
the dairy industry. We are going after those problems as fast as we can. 


Not Satisfied with Farm Price Rise. 


I do not hesitate to say, in the simplest, clearest language of which I 
am capable, that, although the prices of many products of the farm have 
gone up and although many farm familes are better off than they were 
last year, I am not satisfied either with the amount or the extent of the rise, 
and that it is definitely a part of our policy to increase the rise and to ex- 
tend it to those products which have as yet felt no benefit. If we cannot 
do this one way, we will do it another. Do it we will. 


NRA. 


Standing beside the pillar of the farm—the AAA—‘is the pillar of industry 
—the NRA. Its object is to put industry and business workers into em- 
ployment and to increase their purchasing power through increased wages. 

It has abolished child labor. It has eliminated the sweatshop. It has 
ended 60 cents a week paid in some mills and 80 cents a week paid in some 
mines. The measure of the growth of this pillar lies in the total figures of 
re-employment, which I have already given you, and in the fact that re- 
employment is continuing and not stopping. The secret of NRA is co- 
operation. That co-operation has been voluntarily given through the sign- 
ing of the blanket codes and through the signing of specific codes which 
already include all of the greater industries of the nation. 

In the vast majority of cases, in the vast majority of localities, the NRA 
has been given support in unstinted measure. We know that there are 
chiselers. At the bottom of every case of criticism and obstruction we 
have found some selfish interest, some private axe to grind. 

Ninety per cent of complaints come from misconception. For example, 
it has been said in the past two or three days that NRA had failed to raise 
the price of wheat and corn and hogs; that NRA has not loaned enough 
money for local public works. 


NRA Has Nothing to Do with Farm Prices—Intended to Apply to 
Business and Industry. 

Of course, NRA has nothing whatsoever to do with the prices of farm 
Products nor with public works. It has to do only with industrial organ- 
ization for economic planning to wipe out unfair practices and to create 
re-employment. Even in the field of business and industry, NRA does not 
apply to the rural communities or to towns of under 2,500 population, 
except in so far as those towns contain factories or chain stores which come 
under a specific code. 

It is also true that among the chiselers to whom I have referred, there 
are not only the big chiselers but also petty chiselers who seek to make 
undue profit on untrue statements. 

Let me cite to you the example of the salesman in a store in a large East- 
ern city who tried to justify the increase in the price of a cotton shirt from 
$1.50 to $2.50 by saying to the customer that it was due to the cotton proces- 
sing tax. Actually, in that shirt there was about one pound of cotton, 
and the processing tax amounted to 44% cents on that pound of cotton. 

At this point it is only fair that I should give credit to the 60 or 70 million 
People who live in the cities and larger towns of the nation for their under- 
standing and their willingness to go along with the payment of even these 
small processing taxes, though they know full well that the proportion of 
the processing taxes on cotton goods and on food products paid for by city 
dwellers goes 100% toward increasing the agricultural income of the farm 
dwellers of the land. 
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The last pillar of which I speak is that of the money of the country in 
the banks of the country. There are two simple facts. 


Plans in Behalf of Closed Banks—To Spend $1,000,000,000 As Loan 
on Frozen Assets. 

First, the Federal Government is about to spend $1,000,000,000 as an 
immediate loan on the frozen or non-liquid assets of all banks closed since 
Jan. 1 1933, giving a liberal appraisal to those assets. This money will 
be in the hands of the depositors as quickly as it is humanly possible to 
get it out. 

Secondly, the Government bank deposit insurance on all accounts up 
to $2,500 goes into effect on Jan. 1. We are now engaged in seeing to it 
that on or before that date the banking capital structure will be built up 
by the Government to the point that the banks will be in sound condition 
when the insurance goes into effect. 


Restoration of Commodity Price Levels. 

Finally, I repeat what I have said on many occasions, that ever since 
last March the definite policy of the Government has been to restore com- 
modity price levels. The object has been the attainment of such a level 
as will enable agriculture and industry once more to give work to the un- 
employed. 

It has been to make possible the payment of public and private debts 
more nearly at the price level at which they were incurred. 

It has been gradually to restore a balance in the price structure so that 
farmers may exchange their products for the products of industry on a 
fairer exchange basis. 

It has been and is also the purpose to prevent prices from rising beyond 
the point necessary to attain these ends. The permanent welfare and 
security of every class of our people ultimately depends on our attainment 
of these purposes. 

Obviously, and because hundreds of different kinds of crops and indus- 
trial occupations in the huge territory that makes up this nation are in- 
volved, we cannot reach the goal in only a few months. We may take one 
year or two years or three years. 

No one who considers the plain facts of our situation believes that 
commodity prices, especially agricultural prices, are high enough yet. 


Policy to Restore Price Level Before Permanent Valuation of Dollar 
Is Established. 

Some people are putting the cart before the horse. They want a per- 
manent revaluation of the dollar first. It is the Government's policy to 
restore the price level first. I would not know, and no one else could tell, 
just what the permanent valuation of the dollar will be. To guess at a 
Permanent gold valuation now would certainly require later changes 
caused by later facts. 

When we have restored the price level, we shall seek to establish and 
maintain a dollar which will not change its purchasing and debt-paying 
power during the succeeding generation. I said that in my message to 
the American delegation in London last July. And I say it now once more, 

Because of conditions in this country and because of events beyond our 
control in other parts of the world, it becomes increasingly important to 
develop and apply the further measures which may be necessary from time 
to time to control the gold value of our own dollar at home. 

Our dollar is now altogether too greatly influenced by the accidents of 
international trade, by the internal] policies of other nations and by political 
disturbance in other continents. Therefore, the United States must take 
firmly in its own hands the control of the gold value of our dollar. This is 
necessary in order to prevent dollar disturbances from swinging us away 
from our ultimate goal, namely, the continued recovery of our commodity 
prices. 


Establishment of Government Market for Gold—Move Toward 
Managed Currency. 

As a further effective means to this end, I am going to establish a Gov- 
ernment market for gold in the United States. Therefore, under the 
clearly defined authority of existing law, I am authorizing the Reconstruc- 
tion Finance Corporation to buy gold newly mined in the United States 
at prices to be determined from time to time after consultation with the 
Secretary of the Treasury and the President. Whenever necessary to 
the end in view, we shall also buy or sell gold in the world market. 

My aim in taking this step is to establish and maintain continuous 
control. 

This is a policy and not an expedient. 

It is not to be used merely to offset a temporary fall in prices. We are 
thus continuing to move toward a managed currency. 

You will recall the dire predictions made last spring by those who did 
not agree with our common policies of raising prices by direct means. What 
actually happened stood out in sharp contrast with those predictions. 
Government credit is high, prices have risen in part. 

Doubtless prophets of evil still exist in our midst. But Government 
credit will be maintained and a sound currency will accompany a rise in 
the American commodity-price level. 

I have told you to-night the story of our steady but sure work in building 
our common recovery. In my promises to you, both before and after 
March 4, I made two things plain—first, that 1 pledged no miracles, and, 
second, that I would do my best. 

I thank you for your patience and your faith. Our troubles will not be 


over to-morrow, but we are on our way and we are headed in the right 
direction. 


in 


—- 


90-Day Notes to Be sonee bd RFC for Newly Mined 
old. 

Following President Roosevelt’s announcement this week 
(referred to elsewhere in these columns) of the proposed 
establishment of a Government market for gold, and the 
plan to authorize the Reconstruction Finance Corporation 
to acquire and dispose of newly mined gold, the following 
statement was issued, Oct. 25, by Jesse H. Jones, Chairman, 
of the RFC: 

The RFC will accept subscriptions to-day for its 90-day debentures 
payable in newly mined gold, that is, gold recovered from natural deposits 
in the United States and any territory subject to its jurisdiction, at the 
rate of $31.36 per ounce of fine gold. 

The procedure for depositing gold in payment of subscriptions will be 
established to-day by an executive order of the President and regulations 
of the Treasury Department. 

Chairman Jones issued the following further statement on 
Oct. 26: 





The RFC notes that are to be issued for newly mined gold, will mature 
on Feb. 1 1934 and be sold to the gold owner at \ of 1% per annum dis. 
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count, in order to net the gold owner the quoted price from day today 
at which gold will be accepted. 


Subscriptions for these notes may be made through the Federal Reserve 
banks as fiscal agents for the RFC. 

For the time being the gold will be held for the account of the RFC by 
the Federal Reserve banks, or at the mints. 

The gold owner who wishes to buy notes, in the manner provided, will 
have no difficulty in converting his notes into cash at any bank that is a 
member of the Federal Reserve Sustem for the quoted price for gold on the 
day that he subscribes for the RFC notes. 
eine following telegram was sent to-day to the 12 Federal Reserve 


“This Corporation with the concurrence of the Secretary of the Treasury 
has authorized an issue of $50,000,000 short-term notes payable without 
interest Feb. 1 1934 at the Treasury of the United States, Washington, 
D. C., bearing the statement on their face that they are fully and uncon- 
ditionally guaranteed by the United States. In accordance with the pro- 
visions of Section 7 of the Reconstruction Finance Corporation Act, you 
are requested to act as fiscal agent of this Corporation in carrying out 
distribution of this issue. In payment for these notes this Corporation 
will accept only newly mined gold recovered from natural deposits in the 
United States or any place subject to the jurisdiction thereof under regula- 
tions for consignment and tender prescribed by the Secretary of the Treas- 
ury which will be placed in your hands by the Secretary. The notes will be 
issued in odd amounts so as to equal the fixed value as of the day of tender 
of the gold taken in payment with adjustment for discount at 4 of 1% per 
annum based upon tables to be furnished you in circulars. The gold will be 
accepted in payment at rates of which you will be advised fixed from time 
to time by this Corporation with the approval of the Secretary of the 
Treasury. Obligations for delivery will be furnished you as promptly as 
Possible. Circulars giving full instructions are now in preparation. 


“JESSEE H. JONES, 
“Chairman, FRC.” 


From Washington advices, Oct. 27, to the New York 
“Times” we quote: 


Notes Instead of Debentures. 

Since the Government ventured upon its gold-purchase program there 
has been much discussion here as to the legality of acting through the RFC, 
as there appeared to be nothing in the act which would authorize the Cor- 
poration to make payments for gold out of the cash proceeds of its notes, 
which it has been selling to the Treasury. 

} Counsel for the Corporation is said to have ruled that it would be entirely 
legal for it to offer its notes in the open market and ask for subscriptions 
to them in gold by the producers of the newly mined metal. So far as could 
be learned such is the ruling which has been upheld by the Attorney General. 
}: In the announcement of yesterday in connection with the RFC purchases, 
it was stated that debentures would be offered in exchange for gold, whereas 
to-day’s statement referred to the proposed purchase medium as notes. 
It was explained that this had no significance. 

f Although the White House indicated to-day that the point might be 
reached where the daily quotation would not show an increase over the 
previous one, the opinion was general that the quotation would not, for 
some time at least, drop below the $31.54 of to-day, as that might have 
the tendency to depress commodity prices. 


<i 
> 





President Roosevelt’s Executive Order Authorizing 
». RFC to Acquire Newly Mined Gold in Accordance 
% with President’s New Monetary Policy of “Managed 
4. Dollar.” 


On Oct. 25 President Roosevelt issued the following Ex- 
ecutive order authorizing the Reconstruction Finance Cor- 
poration to “acquire gold which has been received on con- 
signment by a United States Mint or Assay Office, and to 
hold, earmark for foreign account, export or otherwise dis- 
pose of such gold.” The Executive order was issued in fur- 
therance of the President’s new monetary policy of a “man- 
aged dollar,” to which reference is made elsewhere in these 
columns. The following is the text of the Executive order: 


EXECUTIVE ORDER. 


Relating to Gold Recovered From Natural Deposits. 

By virtue of the authority vested in me by Section 5 (b) of the Act of 
Oct. 6 1917, as amended by Section 2 of the Act of March 9 1933, entitled 
“An Act to Provide Relief in the Existing National Emergency in Bank- 
ing and For Other Purposes,” I, Franklin D. Roosevelt, President of the 
United States of America, do declare that a period of National emergency 
exists and by virtue of said authority and all other authority vested in me, 
do hereby issue the following Executive order: 

Section 1—The Executive order of Aug. 29 1933, relating to the Sale 
and Export of Gold Recovered from Natural Deposits, is hereby revoked ; 
previded, however, that the Secretary of the Treasury is authorized to sell 
in accordance therewith gold received on consignment for sale on or before 
the date of this Executive order. 

Section 2—The United States Mints and Assay Offices are hereby au- 
thorized, subject to such regulations as may fronr time to time be prescribed 
by the Secretary of the Treasury, to receive on consignment gold which the 
Mint or Assay Office to which the gold is delivered is satisfied has been re- 
covered from natural deposits in the United States or any place subject to 
the jurisdiction thereof. 

Section 3—The RFC is authorized, subject to such regulations as from 
time to time may he prescribed by the Secretary of the Treasury, to ac- 
quire gold which has been received on consignment by a United States Mint 
or Assay Office and to hold, earmark for foreign account, export, or other- 
wise dispose of such gold. 

Section 4—The Executive order of Aug. 28 1933, relating to the Hoard- 
ing, Export and Earmarking of Gold Coin, Bullion, or Currency and to 
Transactions in Foreign Exchange, is hereby amended to permit, subject 
to such regulations as may from time to time be prescribed by the Secre- 
tary of the Treasury, the export of articles fabricated from gold. 

Section 5—The Secretary of the Treasury is hereby authorized and em- 
powered to issue such regulations as he may deenr necessary to carry out 
the purpose of this Executive order. 

Section 6—This Executive order and any regulations issued hereunder 
may be modified or revoked at any time. 


FRANKLIN D. ROOSEVELT. 
The White Hcuse, Oct. 25 1933. 
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Treasury Department Regulations Governing Acquisi- 
tion and Disposition of Newly Mined Gold by 
RFC in Furtherance of President Roosevelt’s 
Policy of “Managed Dollar.” 


Treasury regulations, dated Oct. 25, governing the acquisi- 
tion and disposition of newly mined gold by the Reconstruc- 
tion Finance Corporation, to carry out President Roosevelt’s 
proposals for a “managed currency” and the establishment 
of a Government market for gold, were made public on 
Oct. 26. We give the regulations herewith: 


Oct. 25 1933. 
Gold Regulations. 


Issued under the authority of Section 5 (b) of the Act of Oct. 6 1917, as 
amended by Section 2 of the Act of March 9 1933, and the Executive order 
of Oct. 25 1933, relating to gold recovered from natural deposits. 

Part II and Part III of the gold regulations issued by the Secretary of 
the Treasury Sept. 12 1933, under the authority of Section 5 (b) of the Act 
of Oct. 6 1917, as amended by Section 2 of the Act of March 9 1933, and 
the Executive orders of Aug. 28 1933, relating to the hoarding, export, and 
earmarking of gold coin, bullion, or currency, and to transactions in foreign 
exchange, and of Aug. 29 1933, relating to the sale and export of gold re- 
covered from natural deposits, are hereby amended to read as follows: 


PART II. 

[The text of the Executive order of Oct. 25 1933, through to Section 4 
is repeated, after which the regulations continue.] 

Article 29. Gold Received on Consignment—The United States Mints 
and Assay Offices under the conditions specified in this and the following 
articles of these regulations and subject to the appropriate regulations gov- 
erning any United States Mint or Assay Office, will receive on consignment 
for delivery to the RFC gold which such Mint or Assay Office is satisfied 
has been recovered from natural deposits in the United States or any place 
subject to the jurisdiction thereof provided, however, that no gold shall 
be received under the provisions hereof, which in the opinion of the Mint 
was held at any time in non-compliance with the Act of March 9 1933, and 
the Executive orders and regulations issued thereunder, and provided, fur- 
ther that no Mint or Assay Office shall receive on consignment any gold 
which in its opinion has theretofore entered into industrial or monetary use. 

Gold will be received in amounts of not less than two ounces of fine 
gold and in the following forms, bars, kings, buttons, retort sponge, lumps, 
grains and dust, in their native state free from earth and stone or nearly 
80. 

Consignments shall not contain less than 200 parts of gold in 1,000 by 
assay. In the case of gold forwarded to a Mint by mail or express, the 
original package will not be opened until an invoice of the description and 
weight of each such package shall have been received. When there is a ma- 
terial discrepancy between the actual and invoice weights of a consignment, 
further action with regard to it will be deferred pending communication with 
the consignor. 

Article 30—Rejection of Gold by Mint—Consignments which are unsuit- 
able for Mint treatment shall be rejected and returned to the person de- 
livering the same at his risk and expense. Any consignment of gold which 
the Mint is not satisfied meets the requirements of these regulations will be 
disposed of in accordance with applicable law. 

Article 31—Affidavits and Agreements to Accompany Delivery of Gold— 
Persons delivering gold to a Mint for sale under the provisions of the Ex- 
ecutive order of Oct. 25 1933, shall accompany each such delivery with a 
properly executed affidavit and consignment agreement in duplicate as fol- 
lows: 

An affidavit and consignment agreement on Form TG-7-A shall be filed 
with each delivery of gold by persons who have recovered such gold by min- 
ing or panning in the United States or any place subject to the jurisdiction 
thereof. 

An affidavit and consignment agreement on Form TG-8-A shall be filed 
with each delivery of gold by persons who have recovered such gold from 
gold-bearing materials in the regular course of their business of operating 
a custom mill, smelter or refinery. 

An affidavit and consignment agreement on Form TG-8-A, together with 
a statement also under oath giving (a) the names of the persons from 
whom the gold was purchased, (b) amount and description of each lot of 
gold purchased, (c) the location of the mine or placer deposit from which 
each lot was taken and (d) the period within which such gold was taken 
from the mine or placer deposit, shall be filed with each such delivery of 
gold by persons who have purchased such gold directly from persons who 
have mined or panned such gold. 

Article 32. Records and Reports—Every person delivering gold on con- 
signment in accordance with Article 29 of these regulations shall keep ac- 
curate records of all gold mrined or acquired, and such records shall be avail- 
able for examination by a representative of the Treasury Department for 
at least one year after such delivery. Such person shall also file with the 
Director of the Mint. on or before the 25th day of each month after the 
date the first consignment is made, a report covering the period of the pre- 
ceding calendar month, provided, that the first report shall cover the period 
from April 1 1933, to the end of the calendar month preceding the date of 
the report. Such report shall be made under oath and on the appropriate 
form as follows: 


If the consignor has recovered such gold by mining or panning in the United 
States or any place subject to the jurisdiction thereof such report shall be made 
on Form TGR-7A. 


If the consignor has recovered such gold from gold-bearing materials in the 
regular course of his business of operating a custom mill, smelter or refinery such 
report shall be made on Form TGR-8A. 

If the consignor (other than a person operating a custom mill, smelter or refinery) 
has purchased such gold directly from persons who have mined or panned such 
gold, such report shall be made on Form TGR-8B. 

Article 33. Agreement by Consignor—A Mint shall not receive gold on 
consignment under the provisions of the Executive order of Oct. 25 1933, 
unless full compliance with these regulations is shown to ite satisfaction, 
and until the person owning the gold, or his duly authorized agent, has 
signed a written agreement to accept as conclusive, without any right of 
recourse or review, the determination of the RFO or its duly authorized 
agent as to the face amount of its notes due such person in consideration 
of the gold deposited. 


Disposition of Gold. 
Article 34. Disposition of Gold Received on Consignment—When, after 
a delivery of gold as provided in Article 29, the Mint is satisfied that the 
same may properly be accepted under the provisions of the Executive order 
of Oct. 25 1933, and of these regulations, and that the consignor has fully 
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complied with the same, and after assay and receipt of Mint charges, it 
shall certify to the Federal Reserve Bank in the District in which the Mint 
is located that it has available, in accordance with the Executive order of 
Oct. 25 1933. for the account of the person by whonr or on whose behalf 
the gold was consigned, the amount of gold shown by such assay. Upon 
receipt of information from the Federal Reserve Banks that gold has been 
accepted by the RFC, the Mint shall dispose of such gold in accordance 
with instructions from the RFC or its agent. 

Article 35. Export of Fabricated Gold—Articles fabricated from gold 
may be exported without the necessity of obtaining a license for such ex- 
port if the Collector of Customs at the port of export or the postmaster at 
the place of mailing is satisfied that the export of such articles is in the 
course of a usual and normal business transaction and is not being made for 
the purpose of selling the gold content of-such articles for the bullion value. 

Article 36. Forms Available—Any form, the use of which is prescribed 
in the regulations, may be obtained at United States Mints and Assay Offices 
and Federal Reserve Banks and at the Treasury Department, Washington. 

Article 37. Modification of Regulations--The provisions of these regula- 
tions may be revoked or modified at any time. 

W. H. WOODIN, Secretary of the Treasury. 

Approved: 

FRANKLIN D. ROOSEVELT, 

The White House, Oct. 25 1933. 


Prof. Warren Would Adjust Gold to Index of Prices— 
His Plan Thought Basis of Roosevelt’s Monetary 
Program—Gives Dollar “Rubber Weight.” 


Adjustment of the value of the American dollar to the 
wholesale price index of the Departinent of Labor, advocated 
by Professor George F. Warren of Cornell University, in an 
interview appearing in “The Country Home,” on Oct. 23, in 
the opinion of financial authorities, said the New York 
“Times” of Oct. 24, is the real crux of the plan for a man- 
aged currency announced by President Roosevelt in his radio 
speech Sunday night. The account in the “Times” con- 
tinued : 


These authorities believe that Professor Warren’s plan is to be the basis 
of the entire Government monetary program. 

“There are four factors in price, not two, as commonly supposed,” Pro- 
fessor Warren says. ‘‘This error has been the cause of innumerable business 
failures and of much foolish legislation. The price of wheat is the ratio 
of the supply of wheat and demand for it to the supply of gold and the 
demand for it.’’ 

The Cornell professor rejects the explanation that overproduction causes 
depression. For 75 years before the war, the world physical volume of pro- 
duction of all basic commodities rose 3.15% per year, he says. 

“Since 1915 the rate has been distinctly less,’ he continues. ‘Instead 
of the phenomenal increase in output which is popularly imagined, the rate 
of increase in output has declined. 

**The fall in demand for ccmmodities and the consequent low prices are a 
result, not a cause, of depression. The depression is caused by the collapse 
in the price structure due to a return of the world demand for gold. 

“Beginning in 1925, gradual efforts were made to return all nations to 
a gold basis. Americans took a leading part in urging and financing this 
return, not realizing that the return of demand for gold would raise its 
value and cause a price collapse. France returned to the gold basis in the 
spring of 1928, and the gold panic was on. it is still here. 

“The rise in the value of gold caused such a calamity that the effort to 
re-establish it had to be stopped. 

“So, why not simply change the price of gold? Why not raise it from 
$20.67 an ounce to a higher level? Then prices will rise in proportion. 
A 75% increase to $36.17 an ounce would bring quick recovery, quickly put 
men back to work and quickly balance national budgets.”’ 

“The dollar has to be rubber either as to weight or value,’’ Dr. Warren 
says. “It cannot have a fixed weight and also a fixed value. This proposal] 
would give it a fixed value and a rubber weight.” 


From the “Times” of Oct. 24 we also quote: 


The Rubber Dollar. 

The view of Professor Warren of Cornell that ‘‘the dollar has to be rubber 
either as to weight or value’’—incidentally believed to be the foundation of 
the Administration’s monetary policy—is attacked in one of its principal 
premises by economists who are unwilling to agree with his statement that 
instead of overproduction of commodities the rate of increase in output has 
declined since 1915. Disregarding entirely the status of world stocks in 

















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 27 1933. 

General business conditions have been somewhat better 
over much of the whole country. Washington developments 
during the week were generally regarded as constructive and 
bolstered confidence, which was recently weakened somewhat 
by the fact that the forward movement was not progressing 
as rapidly as some had expected. Retail business again 
made the best showing. There was a good demand for 
men’s and women’s wearing apparel, shoes, rubbers and auto- 
mobile accessories, stimulated by the arrival of wintry 
weather, accompanied by snow and blizzards in some States. 
The buying power of the agricultural communities was much 
better. Farmers have been purchasing liberally of necessities 
as a result of the rapid beginning and marketing of the cotton 
crop and the fact that $90,000,000 of the crop reduction 
money is already in their hands. Their buying power was 
also enhanced by the payment by the Government of 
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the various staples, Dr. Warren’s critics hold that there has been a tre- 
mendous volume of substitution going on all over the world. For instance, 
silk has captured many markets formerly supplied by cotton, and rayon, in 
turn, has affected both the natural products. Chemists and metallurgists 
have added daily to the number of new and cheaper products to replace 
those formerly in general use, they assert. Further, they point out, higher 
rubber prices immediately resulted in the planting of thousands of acres, 
and the search for a substitute is going on apace. The Government’s expen- 
ditures for the ploughing under of marginal lands is a further reflection 
of the surpluses still on our hands, economists assert, and like instances 
recur in numbers all over the globe. 





U. S. Gold Policy “Puzzles” Josiah Stamp—President 
Roosevelt Seems to Be Going in Two or Three 
Directions, British Economist Says. 


The following from London, Oct. 24, copyright, 1933, by 
The NANA, Inc., and the New York “Times,” is from the 


“Times” : 

Sir Josiah Stamp, the British economist, declared himself to-day as 
puzzled by the United States new monetary policy as revealed in President 
Roosevelt’s radio address Sunday. 

Sir Josiah asserted the new policy ‘‘has the appearance of going in two 
or three directions” at once, and said he did not understand how the plan 
would prevent dollar disturbances. 

“It is very diificult,”’ he said, ‘to interpret the President’s statements 
in practical terms. 

“According to the newspaper reports received in England, the President 
is said to be going to set un a dollar which will not change its purchasing 
power and is also described as saying he is going to control the gold value 
of the dollar. That means one of two things: Either he is going to fix 
the gold value of commodities, which, in my judgment, is impossible, or he 
is going to have a varying gold content of the dollar. 

“If he is going to have a varying gold content, how is he going to achieve 
the other thing he speaks of when he says he is going to prevent dollar 
disturbances ? 

“I do not know how he is going to prevent dollar disturbances. I do not 
know how he is going to work dealing in gold through the Reconstruction 
Finance Corporation and let the Federal Reserve System keep that hold on 
the position of gold which we expect from the Central banks. I do not see 
how he is going to work with two authorities controlling gold. 

“IT think he is on thoroughly sound ground when he says he doesn’t 
intend to fix the value of the dollar until he has its price level right. But 
for the rest of his statement I am in the dark. 

‘*‘American bankers appear to be mystified, and I share their mystification. 
I do not see how his plan is going to work. I am perfectly willing to be 
convinced, but at present I have not enough facts and do not feel inclined 
to discuss it. 

‘“‘When I know whether he intends to have a commodity dollar, I shall 
know how far he can hope to keep that dollar from fluctuating in value in 
other currencies. The initial contradictions will have to be cleared up, and 
when we know in what direction the President is going, we can discuss it. 
When there is an appearance of going in two or three directions, it is 
impossible to discuss that.’’ 

sino peatites iaisiniien 


Gold Miners Form First Association—Acclaim President 
Roosevelt’s Money Policy as Opening a New Future 
for the Industry. 

Incident to President Roosevelt’s monetary policy, 500 
representatives of gold mining interests met at San Fran- 
cisco, Oct. 24, and formed the first American association the 
industry has ever known. A San Francisco dispatch, Oct. 24, 
to the New York “Times,” reporting this, added: 

Taking part in the discussion were delegates from California, Nevada, 
Montana, Colorado, New Mexico, Washington, Utah, Oregon, 
British Columbia. Several women mine owners also attended. 

The organization will bear the name of the Gold Mining Association of 
America and will maintain its offices in this city. 

Its purpose was set forth ‘‘to serve, promote and protect the interests of 
those engaged as owners, lessees or licensees in the prospecting, developing 
and operating of mines and mining properties, including quartz or lode 
mining, placer and dredge operations, wherein the seeking or development 
of gold deposits in the principal operations, or the extracting of gold from 
any form of deposit is the basis of directive process.” 


Tasker L. Oddie, former United States Senator from Nevada, presented 
the resolution to form the association. 
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Indications of Business A ctivity 








$31,000,000 for live animals in the emergency hog marketing 
program and further payments to the extent of $350,000,000 
are to be made for corn acreage and hog farrowing reduction. 
Employment has shown no appreciable gain because of the 
slowness with which industrial schedules are expanding. 
Wholesale buying was cautious. Orders fe]l below those of 
the same week last year. The movement of merchandise 
was larger, but it was on old contracts. Merchants are not 
making new commitments. They are more interested in 
getting deliveries on old orders. Industrial activity though 
better than a week ago, is not expected to increase very much 
until labor difficulties are out of the way. The rate of steel 
ingot production dropped to the lowest point seen since the 
middle of May but it is encouraging to note that the output 
in the nine months of 1933 rose 30% above the 1932 total. 
Railroads are buying more steel. The October production of 


automobiles, it is estimated, will be 30% below the Septem- 
ber record, but nearly 150% more than in October 1932. 
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Labor troubles have been a serious handicap to operations. 
Shoe production shows a falling off, especially in the eastern 
part of the country and has resulted in weaker prices for hides 
and leather. The production or cotton goods fell off because 
of the inability of the mills to secure advance business. 
Meantime the prospects of early recognition of Russia by this 
country and the President’s radio address of Sunday led to 
heavy covering and some outside buying which raised prices 
in the leading commodity markets. 

Cotton advanced as a result of the Government’s an- 
nounced intention to raise the level of prices by controlling 
the value of currency. The weather at the South has been 
generally favorable and ginning has progressed rapidly. 
A very large percentage of the crop has been ginned. The 
ginning report showing ginnings up to Oct. 18 of 8,605,580 
bales was slightly larger than expected. Grain markets 
responded very favorably to President Roosevelt’s address 
and prices show a substantial rise for the week. Cash 
markets were firmer. Sugar was more active and higher. 
Raws were firmer. Cuba, it is said, will recognize all inter- 
national sugar agreements made with the previous adminis- 
trations and would consider extension of sugar permits for 
the United States. Rubber and silk advanced. On the 
other hand, cattle and hog prices at Chicago declined despite 
Government support and prospects of further purchases 
from this source very soon. Hides were lower. The Boston 
leather market was quiet with demand light. Copper was 
firmer although quiet. Lead was quiet and lower. Zine 
was quiet but steady. Silver advanced as a result of pros- 
pects of early recognition of Russia and the Government’s 
announced intention of controlling currency value. 

The weather during the early part of the week was mild. 
In the middle of the week temperatures dropped considerably 
and in northern New York State there were snowfalls of 
from 6 to 12 inches. Other northern parts of the country 
and Canada reported freezing weather and snow. The 
touch of winter, however, proved to be short lived and the 
latter part of the week temperatures moved higher. To-day 
it was 44 to 60 degrees here and cloudy. The forecast was 
for cloudy with probably occasional rains to-night and 
Saturday. Overnight at Boston, it was 38 to 46 degrees; 
Baltimore, 38 to 48; Pittsburgh, 42 to 54; Portland, Ore., 
52 to 68; Chicago, 32 to 50; Cincinnati, 48 to 58; Cleveland, 
46 to 52; Detroit, 44 to 48; Charleston, 52 to 64; Milwaukee, 
34 to 44; Dallas, 54 to 74; Savannah, 50 to 64; Kansas City, 
Mo., 40 to 60; Springfield, Mo., 42 to 48; St. Louis, 42 to 
58; Oklahoma City, 44 to 68; Denver, 46 to 64; Salt Lake 
City, 42 to 62; Los Angeles, 54 to 68; San Franciso, 50 to 64; 
Seattle, 52 to 68; Montreal, 26 to 38; and Winnipeg, 14 to 28. 

——__<————— 


Volume of Freight Traffic on Railroads of the 
United States During August. 


The volume of freight traffic handled by the class I rail- 
roads in August measured in net ton miles, showed an in- 
crease of 31.9% above the same month in 1932, according to 
reports just received by the Bureau of Railway Economics 
and made public to-day. Freight traffic in August amounted 
to 26,468,468,000 net ton miles, compared with 20,070,- 
794,000 net ton miles in August, 1932, or an increase of 
6,397,674,000 net ton miles. Compared with the same 
month in 1931, however, the volume of freight traffic in 
August this year was a reduction of 2,892,929,000 net ton 
miles or 9.9%. 


In the Eastern District, the volume of freight traffic handled in August 
was an increase of 41.3% compared with the same month in 1932, while the 
Southern District reported an increase of 27.7%, and the Western District, 
an increase of 20.5%. 

Freight traffic handled by the class I railroads in the first eight months 
of 1933 amounted to 176,605,876,000 net ton miles, an increase of 9,508,- 
205,000 net ton miles or 5.7% over the corresponding period in 1932, but 
a reduction of 57,375,013,000 net ton miles or 24.5% under the correspond- 
ing period in 1931. 

Railroads in the Eastern District for the eight months period in 1933 
reported an increase of 7.2% in the volume of freight traffic handled com- 
pared with the same period in 1932, while the Southern District reported an 
increase of 7.7%. The Western District reported an increase of 2.8%. 


ata, 
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Loadings of Revenue Freight in Latest Week Up 1.3% 
as Compared with the Same Period Last Year. 


Loading of revenue freight for the week ended Oct. 21 
1933 totaled 650,482 cars, according to the American Railway 
Association. This was a decrease of 13,576 cars, or 2.0%, 
below the preceding week, but an increase of 8,297 cars, 
or 1.3%, above the corresponding week in 1932. It was, 
however, a decrease of 119,191 cars, or 15.5%, below the 
corresponding week in 1931. 
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The first 15 major railroads to report loaded 257,177 cars 
on their own lines during the week of Oct. 21 1933, as com- 
pared with 259,440 cars in the previous week and 259,143 
cars in the week ended Oct. 22 1932. Comparative statistics 
of these 15 carriers follow: 


3037 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars) 




















Loaded on Lines. Rec'd from Connections. 
Weeks Ended. 
Oct. 21)Oct. 14,)Oct. 22\Oct. 21)Oct. 14)Oct. 22 
1933. | 1933. | 1932. | 1933. | 1933. | 1932. 

Atchison Topeka & Santa Fe Ry_| 23,189} 22,633) 24,743) 5,156] 5,298) 5,605 
Chesapeake & Ohio Ry_.______- 22,592| 22,934) 24,128) 8,637) 8,280) 7,693 
Chicago Burlington & Quincy RR.| 18,899} 19,415) 18,291) 7,991] 8,407) 7,136 
Chic. Milw. St. Paul & Pac. Ry_.| 18,129) 19,064) 18,707| 6,425) 6,639) 7,436 
Chicago & North Western Ry._-| 14,768) 15,718] 15,657| 8,660) 9,311) 9,751 
Gulf Coast Lines & subsidiaries__| 1,996 ,56 2,256; 1,251) 1,218] 1,100 
International Great Northern RR.| 2,262) 2,478; 1,971] 1,836] 1,679) 1,623 
Missouri-Kansas-Texas Lines._.| 5,375) 5,590| 6,313) 2,887) 2,913) 2,658 
Missouri Pacific RR........._. 15,673) 16,224) 16,595) 7,030) 7,4 8,060 
New York Central Lines_______. 43,597| 43,431) 41,371) 55,752) 52,919) 55,505 
New York Chicago & St. L. Ry..| 4,260) 4,380) 4,207) 7,632) 7,429) 7,643 
Norfolk & Western Ry.__..__.. 19,236} 19,697) 19,213) 3,696) 4,165) 3,609 
WOMMERCVIIIEE TATE 5 on cn ccccecuuu 57,559) 56,553) 54,930) 33,986) 34,380) 37,959 

Pere Marquette Ry_........... 4,331) 4,398) 4,873 x x x 
WORE 6 b Sé Sascbacicwe scien 5,311} 5,364) 5,888) 6,522) 6,562) 7,171 
WOs wees cwereseteeseseeas 257,177 259 ,440 259, 1431157 ,461|156,694| 153,949 

















x Not available. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 

















Oct. 21 Oct. 14 Oct. 22 

Weeks Ended. 1933. 1933. 1932. 

Illinois Central System.-.................-.-- 27,681 29,820 31,888 
St. Louis-San Francisco Ry ..........--.--.-- 14,771 15,051 15,864 
BON 6 60 0 ck ddgegensscahdnsndskbageos 42,452 67,576 47,752 








Loading of revenue freight for the week ended Oct. 14 
totaled 664,058 cars, the American Railway Association 
announced on Oct. 20. This was an increase of 9,630 cars 
over the preceding week this year and an increase of 14,368 
cars over the corresponding week in 1932, but a decrease 
of 97,538 cars below the corresponding week in 1931. De- 
tails follow: 


Miscellaneous freight loading for the week of Oct. 14 totaled 246,684 
cars, a decrease of 1,462 cars below the preceding week, but 7,501 cars 
above the corresponding week in 1932. It was, however, a decrease of 
29,943 cars under the corresponding week in 1931. 4 

Loading of merchandise less than carload lot freight totaled 171,727 cars, 
a@ decrease of 2,584 cars below the preceding week, 5,231 cars below the 
corresponding week last year and 43,287 cars below the same week two 
years ago.* 

Grain and grain products loading for the week totaled 28,755 cars, a 
decrease of 3,049 cars below the preceding week, 4,321 cars below the 
corresponding week last year and 7,965 cars below the same week in 1931. 
In the Western districts alone grain and grain products loading for the week 
ended Oct. 14 totaled 19,156 cars, a decrease of 2,333 cars below the same 
week last year. 

Forest products loading totaled 24,747 cars, 209 cars below the preceding 
week, but 5,195 cars above the same week in 1932 and 103 cars above the 
same week in 1931. 

Ore loading amounted to 31,603 cars, a decrease of 2,108 cars below the 
Preceding week, but 24,474 cars above the corresponding week in 1932 
and 10,123 cars above the same week in 1931. 

Coal loading amounted to 129,139 cars, an increase of 17,154 cars above 
the preceding week, but 14,573 cars below the corresponding week in 1932 
and 22,445 cars below the same week in 1931. 

Coke loading amounted to 6,859 cars, a decrease of 151 cars under the 
Preceding week, but 1,668 cars above the same week last year and 934 
cars above the same week two years ago. 

Livestock loading amounted to 24,544 cars, an increase of 2,089 cars 
above the preceding week, but 345 cars below the same week last year and 
5.058 cars below the same week two years ago. In the Western districts 
alone loading of livestock for the week ended Oct. 14 totaled 20,314 cars, 
a decrease of 33 compared with the same week last year. 

Three districts—Eastern, Allegheny and Northwestern—showed in- 
creases compared with the preceding year, while the Pocahontas, Southern, 
Central Western and Southwestern reported decreases. All districts, how- 
ever, reported decreases compared with the corresponding week in 1931. 

Loading of revenue freight in 1933 compared with the two previous 
years follows: 




















1933. 1932. 1931. 

Four weeks in January......---.--.-- 1,910,496 2,266,771 2,873,211 
Four weeks in February......---.-- 1,957,981 2,243,221 2,834,119 
Four weeks in March--.-.-.-..-------- 1,841,202 2,280,837 2,936,928 
Five weeks in April.........----.--- 2,504,745 2,774,134 3,757 ,863 
ee ee Se SE... ocrancdnrus am 2,127,841 2,088,088 2,958,784 
Four weeks in June_.........-.--.. 2,265,379 1,966,488 2,991,950 
Five weeks in July.....-.-.-------- 3,108,813 2,420,985 3,692,362 
Four weeks in August......-.-.---- 2,502,714 2,064,798 2,990,507 
Five weeks in September-.-.......-.-- 3,204,551 2,867,370 3,685,983 
MG ET CIEE Bocteccceesvaseuen 654,428 625,089 763,818 
Week ended Oct. 14... cccenccccces 664,058 649,690 761,596 

Wo 3S Sort bc canada ce uauewe 22,742,208 22,247,471 30,247,121 





In the following table we undertake to show also the load- 
ings for the separate roads and systems, for the week ended 
Oct. 14. During this period a total of 56 roads showed 
increases over the corresponding week last year, the most 
important of which were the Pennsylvania System, the 
Baltimore & Ohio RR., the New York Central RR., the 
Norfolk & Western Ry., the Chicago Burlington & Quincy 
RR., the Union Pacific System, the Chicago & North 
Western Ry., and the Great Northern Ry. 





3038 


Financial 





Chronicle 





Oct. 28 1933 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 14. 






















































































































































Total Rerenue Totat Loads Receued Total Revenue Total Loads Recetved 
Ratiroads. Fretght Loaded. from Connections. Ratlroads. Freight Loaded. Srom Connections. 
1933. 1932. 1931 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A— Group B— 
Bangor & Aroostook.......-.- 1,723 1,123 1,843 259 196 || Alabama Tenn. & Northern-.-. 203 228 274 124 142 
Boston & Albany....-...----- 2.396 2,543 3,192 4,607 4,764 || Atlanta Birmingham & Coast-- 668 660 744 449 543 
Boston & Maine..........--- 7,532 7,4 8,111 9,885 9,427 || Atl & W. P.—West RR of Ala 559 710 778 999 994 
Central Vermont.........---- 859 7 730 2,195 2,262 || Central of Georgia............ 3,420 3,413 3,870 2,140 2,125 
Rising COMttl, . casisvecwenss 2,788 2,728 2,933 2,414 2,043 || Columbus & Greenville........ 381 246 428 264 255 
New York N.H.& Hartford...| 10,566 10,355 12,489 11,180 11,145 || Florida East Coast..........-. 368 476 517 304 307 
WERE. cc céducsdsascninees 631 876 Diy 0 COs bc bkcdscscosocsowe 776 1,139 1,087 1,131 1,123 
Georgia & Florida............ 338 333 447 324 249 
TOO . covscessssccascsoe 26,544 25,588 29,929 31.416 30,754 || Gulf Mobile & Northern....-.-. 1,503 1,364 a1,931 728 687 
. bien —— || [Minois Central System.......- 21,309 24,348 25,529 9,100 8,532 
Louisville & Nashville......-- 18,092 19,464 | 20,114 3,747 3,551 
Group B— Macon Iublin & Savannah.--. 133 125 174 268 239 
Delaware & Hudeon....-.---- 6,011 5,472 7, 6,498 6,100 || Mississippi Central.........-- 168 172 204 234 292 
Delaware Lackawanna & West.| 10,048 9,493 12,685 5,597 5,234 || Mobile & Ohio...........---- 2,217 2,062 2,413 1,478 1,496 
DEE. sshasbanaliegsesbocnonce 13,814 12,191 15,058 12,525 13,636 || Nashville Chatt & St. Louis... 2,852 2,971 3,272 2,113 1,998 
Lehigh & Hudson River.....-.- 158 155 1 1,605 .754 || d New Orleans Great Northern.| ------ | ------ |] ------ | ------ ] ------ 
Lehigh & New England.....-. 1,348 1,581 2,277 859 870 || Tennessee Central.........--- 407 294 558 666 778 
PE ERIE EE 8,804 9,115 10,875 6,347 6,049 
ES ERO Oe 705 1,858 2,519 21 42 | RST ee * 53,394 | 58,005 | 62,340 | 24,099 | 23,311 
New York Central.......---.| 22,552 | 21,979 | 25,322 | 26,023 | 26,120 
New York Ontario & Western... 1,686 2,064 2,009 2,120 2,033 || Grand total Southern District..| 91,308 | 96,694 | 108,084 | 49,903 | 48,692 
Pittsburgh & Shawmut....... 548 566 613 15 109 
Pitts. Shawmut & Northern... 294 328 462 221 302 
Northwestern District— 
TOE. cnsddsaviasscsuctnes 65,968 | 64,802 | 79,444] 61,825 | 62,249|| Belt Ry. of (bicugo._......-- 1,490 1,205 1,440 1,695 2,083 
Chicago & North Western... -- 17,947 15,680 | 20,606 9,311 9,347 
Chicago Great Western... ..-- 2,528 2,561 3,215 2,661 2,986 
Group C— Chic. Milw. St Paul & Pacific_| 19,064 19,177 | 21,958 6,639 7,162 
Ab SIGE.» cnaticbneninwee< 635 574 688 862 969 || Chie St Paul Minn. & Omaha. 3,343 4,010 3,957 3,067 2,702 
Chicago Ind. & Louisville... 1,380 1,761 1,788 1,664 1,784 || Duluth Missable & Northern -- 9,132 1,631 6,462 114 127 
Cleve. Cin. Chic & St. Louis... 8,333 8,807 9,392 10,565 11,382 || Duluth South “hore & Atlantic. 637 644 919 350 388 
Central Indiana.....-....---- 18 39 50 51 70 || Elgin Joliet & Eastern........ 4,612 3,289 3,857 3,622 3,445 
Detroit & Mackinae....---.-- 409 383 388 94 118 || Ft. Dodge Des M. & Southern- 309 343 333 142 129 
Detroit & Toledo Shore Line... 168 265 210 2,107 1,853 || Great Northern.............- 16,917 11,606 15,341 2,043 1,751 
Detroit Toledo & Ironton..-..- 1,733 1,302 1,171 797 666 || Green Bay & Western__.....-- 542 571 811 309 308 
Grand Trunk Western......-- 2,426 2,557 2.694 5,498 5,265 || Minneapolis & St. Louis. ___-- 2,127 2,194 2,103 1,453 1,942 
Michigan Central..........-- 6,434 5,543 6,605 7,497 7,339 || Minn. St. Paul & S. S. Marie... 6,763 5,795 6,410 1,971 1,747 
Monongahela. .........------ 3,209 3.648 4,146 227 233 || Northern Pacific............- 11,402 11,375 12,827 2,141 2,245 
New York Chicago & St. Louis- 4,380 4,376 5,51 7,429 7,157 |' Spokane Portland & Seattle. -- 897 1,282 1,026 1,076 985 
Pere Marquette........------ 4,398 4,680 5,216 4,031 4,066 
Pittsburgh & Lake Erie......- 3.720 3,695 4,489 3,896 4,368 RS giccid adda bedecedsiede 97,710 | 81,363 | 101,265 | 36,599 | 37,347 
Pittsburgh & West Virginia. ..- 725 1,381 1,365 834 535 
| RIFE Se see aR aR 5,364 5,23 6,270 6,562 6,806 
Wheeling & Lake Erie....-.--- 3,922 3,332 3,568 1,813 1,588 Central Western District— 
Atch. Top. & Santa Fe System_! 22,633 | 23,238 | 27,062 5,298 6,053 
Pe itsdindistidedccnscoess 47,254 | 48,866 | 53,791 63,027 | 64,199 || Alton..........--cccccccce 3,060 3,378 3,714 1,907 1,909 
Bingham & Garfield. .......-- 181 173 183 29 31 
Grand total Eastern District...| 139.766 | 138,256 | 163,164 | 147,168 | 147,202 || Chicago Burlington & Quincy.._| 19,415 | 19,261 21,695 8,407 7.508 
Chicago Rock Island & Pacific.| 12,746 13,813 15,924 6,433 7,126 
Chicago & Eustern Ilinots...-- 2.754 2,981 2,922 1,881 2,010 
Allegheny District— Colorado & Southern. .....--- 1,839 1,620 2,559 1,307 1,335 
Baltimore & Ohlo......------ 30,247 28,238 | 33,605 13,679 13,918 || Denver & Rio Grande Western- 4,425 4,632 5,162 2,692 3,236 
Bessemer & Lake Erie......-- 2,715 1,15 2,459 1,345 799 || Denver & Salt Luke........-- 666 670 701 ~ 9 
Buffalo Creek & Gauley....-.- 208 269 126 5 Fort Worth & Denver City.--- 1,790 1,906 1,734 1,302 1,252 
Central RR. of New Jersey_--- 5,926 6,535 9,059 9,960 9,580 || Northwestern Pacific......--- 750 1,033 943 252 234 
CN aes dda ccksanbane 663 2 588 34 38 || Peoria & Pekin Union... .....- 188 238 121 104 48 
Cumberland & Pennsylvania. -- 375 228 395 17 29 || Southern Pacific (Pacific)... - 16,699 18,211 20,503 3,314 3,125 
Ligonier Valley........-----. *10 185 135 32 14 || St Joseph & Grand I-land...-- 293 216 291 382 309 
Long Island....---.-.-------- 1,108 1,633 3,210 3,306 || Toledo Peorta & Western_....- 320 396 264 1,075 1,015 
Penwsylvania System_......-- 56,553 | 55,411 72,716 | 34,380 | 37,055 || Union Pacific System_......-- 19,148 18,406 | 20,354 8,095 9,595 
ROGER OO. d vidcccusouscesy IAD 13,987 17,246 13,973 ee tr enamel 350 530 619 7 12 
Union (Pittsburgh) .......--.- 9,548 2,884 6,017 2,893 715 || Western Pacific.............- 1,426 1,631 1,841 1,911 2,294 
West Virginia Northern......-. 61 69 Ot. shanes..b. weacus 
Western Maryland. .....-...- 3,152 3,157 3,640 4,623 3,487 itkiwnitatthJakcake 108,683 | 112,333 | 126,582 | 44,404 | 47,101 
c Penn-Read Seashore Lines... 1,283 1,234 @ 1,558 1,452 <== 
oq 
Total. ........------------ 124,650 | 114,462 | 147,666 | 85,709 | 85,147 Southwestern District— -” 
Alton & Southern..........-- 181 131 163 3,560 2,684 
Burlington Rock [Island_.....-. 198 239 198 638 495 
Pocahontas District— Fort Smith & Western.......- 330 333 306 181 203 
Chesapeake & Ohio........-..- 22,934 | 24,136 | 24,952 8,280 8,341 || Gulf Coast Lines...........-- 1,561 2,122 | «2,279 1,218 1,079 
Norftoik & Western......-.-..- 19,697 18,867 20,574 4,165 x Sn NONE WOE, 28 dseude/ E cnasice I soaeen | amecean  sawnee 
Norfolk & Portsmouth Belt Line 758 886 855 1,114 1,314 || International-Great Northern... 2,478 2,058 1,942 1,679 1,541 
Virginian..........-.---.---- 3,438 3,739 4,260 537 || Kansas Oklasoma & Gulf_....- 225 293 312 891 939 
Kansas City Southern.......- 1,499 1,752 2,081 1,649 1,442 
Total... ....---c22-----nnee 46,827 | 47,628 | 50,641 14,062 | 14,001 || Loulsiana & Arkanvas......--- 1,174 1,279 1,962 785 648 
Litchfield & Madison.......-- 279 93 407 651 437 
Southern District— Midland Valley...........--- 871 815 1,011 233 175 
Group A— Missouri & Northern Arkansas- 110 240 137 246 225 
Atlantic Coast Line .......... 8,293 6,999 8,761 4,132 4,113 || Missourt-Kansas-Texas Lines... 5,590 6,009 5,945 2,913 2,650 
Ciinchfield . . .....--.-------- 956 795 1,378 1,268 1,204 || Missouri Pacifie...........-.- 16,224 | 16,519 | 19,898 7,494 7,782 
Churleston & Western Carolina. 343 398 411 749 730 || Natchez & Southern.........- 45 41 32 46 27 
Durham & Southern.........- 159 175 250 545 489 || Quanuh Acme & Pacific. ....-- 242 145 159 158 111 
Guinesville & Midland........ 41 61 86 105 115 || St. Louts-San Francisco.....-- 10,027 11,033 10,714 3,530 3,389 
Norfolk Southern ..-..------.- 1,643 1,646 2,124 1,217 1,206 || St. Louls Southwestern. _.---- 2,433 3,187 3,156 1,144 1,286 
Piedmont & Northern.......- 410 507 558 784 733. i & Gam Aneedin Ovals & Ortls) ascncc | cnccce | ccncae | wences. | cccse 
Richmond Frederick. & Potom. 288 357 430 1,983 2,032 || Southern Pacific in Texas & La. 5,812 6,047 7,279 2,687 2,555 
Seaboard Alr Line.......---.- 6,862 6,681 7,872 3,012 3,007 || Texas & Pacifie............_- 3,904 4,892 4,374 2.978 2,771 
Southern System............. 18,784 | 20,833 | 23,665 | 11,212 | 11,003 || Terminal RR. Assn. of St. Louis} 1,911 1,703 1,811 2,472 i 
Winston-Salem Southbound... 135 237 209 797 759 || Weatherford Min.Wells & N.W. 23 4 
=> ------------------- 37,914 | 38,689 | 45,744! 25,804 | 25,381 Total_............-...--..! 55,114 | 58,954 | 64,1941 35,199! 33,025 











a Estimated. b Included in Gulf Coast Lines. 






in Gulf Mobile & Northern RR 








c Pennsylvania Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR , for- 
merly purt of Pennsylvania RR. and Atlantic City RR., for ner.y part of Reading Co.; 1931 and 1932 figures included in Pennsy!vania System and Reading Co. d included 
e [ncluded in Peansylvania RR. and Reading Co figures. 


* Figures of previous week 


















Chain Store Sales Show Further Gains. 


Chain store trade in September recorded further important 
gains, reaching in point of total volume, the highest level 
for the current year. With the exception of the apparel 
group, which showed a moderate recession following an 
extraordinary advance in August, all groups regularly re- 
viewed turned in highly satisfactory results. The shoe, 
drug and five-and-ten department chains were outstanding 
in this respect, with gains that marked new record s, according 


to the current survey issued by ‘‘Chain Store Age,”’ which 
further reports: 


In consequence of these results the state of trade in the field as measured 
by the “Chain Store Age” index, which makes allowance for the number 
of business days, advanced to 85.4 of the 1929-1931 average for that month 
as 100, from 84.3 in August. The index in September 1932 was 83.2. 

Total average daily sales in September 1933 of 19 leading chain store 
companies were approximately $7,007.000. This compares with a total 
of $6.663.000 in August and with $6,827,000 in September last year. 

Taken by sections of the country, reports indicate that relatively the 
greatest revival in business occurred in the middle-west, south and south- 
west localities. The East continued to add moderately to the already high 
volume consistently maintained during the Past several years, but the 
Pacific coast yet failed to show evidence of recovering the robust state 
of an it enjoyed in former years. 

he greatest individual gain last month was made by the group of two 
shoe chains. The index figure for this group rose sharply Ro acs in 






















August to 103.7 in September, the highest point for the index period to date. 

Next in importance was the drug group. The index of sales of two com- 
Panies stood at 101 of the 1929-1931 average. the first time this year that 
sales have exceeded those of the base period. The index of sales of six 
five-and ten department chains advanced to 93.4 in September from 92.4 
in August, while the figure for the grocery group rose to 80.6 from 80.0 
in August. 

The index of sales of three apparel chains dropped in September to 83.6 
from 91.3 in August. With the exception of the latter month which saw 
an extraordinary expansion of buying io this field, the September index 
was higher than any other month since May 1932. 

The “Chain Store Age” index of independent department store sales 
in September, computed from preliminary figures published by the Federal 
Reserve Board, declined sharply to 70.7 from a level of 76.6 in August. 


at 





Moody’s Daily Index of Staple Commodity Prices in 
Substantial Recovery. 

Staple commodity markets displayed a firm tone during 
the week under review. Moody’s Daily Index of Staple 
Commodity Prices advanced to 126.2 from 121.1 and has 
now recovered roughly one-quarter of the decline from July 
peak to the recent low of }18.8 reached on Oct. 16. 

Only two of the fifteen commodities, i. e., hogs and scrap 
steel, showed losses for the week, and wool tops were the 
only staple to remain unchanged. Wheat and cotton scored 
the most important advances, but were closely followed by 
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corn, rubber and copper, with hides, sugar, lead, silver, silk, 
coffee and cocoa also contributing to the advance in the 
Index number in the order named. 

The movement of the Index number during the week, 
with comparisons, is as follows: 
Fri. Oct. 


a . 2 Weeks Ago, Oct. 13... . 123.7 
ah 7 , FR ee 120.9 | Month Age. Sept. 27... .. 132.7 
ee: OE: Be dadhoxakanund 122.8 Year Ago, oe: Tr 87.5 
». ie Ti ge. 122.9 1932 Hizh, Sept. 6...... 103.9 
thors Oct. 36 SRG ASLEE RS 134 f 1933 Hist Dae Wiscnsc 48.9 
. See es. 3 oe, CO BBiscence 148. 
Fri. ES ar ee 126.2 tLaw, ‘e 4 ea eka 78.7 
> -— 





Monthly Indexes of Federal Reserve Board—Industrial 
Production Lower in September Than in August— 
Factory Employment Slightly Higher. 

The Federal Reserve Board, under date of Oct. 26, issued 
as follows its monthly indexes of industrial production, 
factory employment, &c.: 

BUSINESS INDEXES. 
(Index Numbers of the Federal Reserve Board 1923-25—100).* 














Seasonal Vartatton. | Seasonal Aufustment. 
1933. 1932. 1933. 1932. 

Sept. | Aug. | Sept. | Sept. | Aug. | Sept 

Industrial production, total......... p84 91 66 p85 67 


Manufactures 




















Ds. ahassepabsrede comune p86 91 70 p92 94 73 
Construction contracts, value.a—Tot_| p28 24 30 p29 25 30 

ere ees oe p13 13 12 p13 13 12 

SP <tntvecshdentdwenasésns p4i 33 44 pAa2 36 45 
Factory employment...........-... 74.3) 73.3) 60.3) 76.6) 73.4) 61.5 
fa on _ a—<é 57.6) 55.7) 42.1 
Freight-car loadings. ............... 60 61 54 68 65 61 


Department store sales 





INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for Seasonal Variation.) 



































Manufactures. . Mining. 
Group and 
Industry. 1933. 1932. Industry. 1933. 1932. 
Sept.; Aug.| Sept. Sept. ;Aug. | Sept. 

Iron and steel....... 66 80 28 Bituminous coal... | p65 75 58 
I se ck dcndiodll 114 | 104 || Anthracite coal... p74 61 61 
Food products. -....- p105 | 795 94 134 | 104 
Paper and printing..|y101 |p7102 88 57 8 
Lumber cut......... 36 46 23 77 31 
Automobiles. ......-. 56 61 24 28 36 
Leather and shoes...| 795 | 101 91 36 41 
OS FEES 37 50 54 
Petroleum refining...| -.. | 153 | 133 
Rubber tires. ....... Oe 64 
Tobacco manufactures! 115 | 123 ' 111 

















FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. 


(Underlying Figures Are for Payroll Period Ending Nearest Middle of Month.) 


















































Employment. Payrolls. 
Adjusted for Sea-\Without Seasonal|Without Seasonal 
Group and Industry. sonal Variation. Adjustment. Adjustment. 
1933. 1932. 1933. 1932. 1933. 1932. 
Sept.) Aug.| Sept.| Sept.) Aug.| Sept.| Sept.; Aug.| Sept 
Iron and steel_........-..-- 74.7| 73.2) 51.3| 75.3) 72.7| 51.7| 49.0) 52.7) 23.4 
DET a at ccnabddnamend 61.1) 57.1) 46.0) 60.9) 57.1! 45.9) 41.2) 38.9} 27.0 
Textiles, group 88.4) 91.2! 72.2) 88.0) 87.8) 71.9) 70.7) 67.0' 53.1 
a eee 95.9| 99.8] 73.6) 94.5) 96.4) 72.6) 75.1) 77.0, 51.7 
Wearing apparel. -- 69.8) 69.6) 68.6) 71.4) 66.4) 70.3) 61.8) 46.9| 56.0 
EE 93.9) 89.7) 81.8) 96.0) 89.3) 83.8) 78.2) 71.7) 70.8 
Paper and printing 91.2) 88.1) 81.1) 91.0) 86.9) 80.9) 74.6) 70.8) 70.0 
A Ey Ie ETRE 49.4) 46.6) 36.6) 51.1) 47.6) 37.7) 33.1] 28.9| 20.9 
Transportation equipment._| 52.8) 51.4) 42.8) 53.4) 51.7| 43.1) 43.0) 43.9) 27.3 
Automobiles...........-- 61.5| 59.7) 43.0) 63.4) 60.9) 44.3) 50.1) 52.5) 22.2 
EST rare 83.3) 86.4) 74.9| 86.6) 88.7) 78.0| 68.7) 69.3) 54.5 
Cement, clay and glass..... 53.9) 53.9) 41.9) 55.8) 55.8) 43.4) 34.1) 34.6) 24.6 
Non-ferrous metals.......-.- 68.6| 66.1| 47.2! 67.7) 65.4) 46.6) 51.4) 50.4) 30.3 
Chemicals, group....-..-.-- 95.9| 92.4| 73.7| 96.2) 89.9) 74.0) 74.3] 72.2) 59.8 
PON. ke Sonddcwbasd 83.0) 78.3) 75.2) 84.4) 79.7| 76.6) 69.8] 66.7) 66.3 
Rubber products. ......-.-.- 82.2) 81.9) 58.6) 84.4) 83.3) 60.2) 62.9] 64.4) 36.4 
ell 65.2! 67.7! 67.9] 67.11 67.6' 69.9' 52.3! 48.2' 51.0 
* Indexes of production, car loadings, and department store sales based on dally 
averages. a ‘a> ou three-month moving averages, centred at second month. 
D . 1 Revised. 
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Summary of Business Conditions in United States by 
Federal Reserve Board—Further Decline Noted in 
Industrial Activity in September and First Half of 
October—Employment Declined in First Part of 
October According to Preliminary Reports. 

The decline in industrial activity of August continued 
during September and the first half of October, it is noted 
in the monthly summary of business conditions in the 
United States, issued Oct. 25, by the Federal Reserve 
Board. It is indicated that employment of factory workers 
increased during the period from the middle of August to 
the middle of September but showed some decline in the 
first half of October. The Board further says: 


Production and Employment. 


Industria] production, as measured by the Board’s seasonally adjusted 
index. declined from 91% of the 1923-25 average in August to 84% in 
September. Activity decreased in most lines of industry, and particu- 
larly in those in which output had increased rapidly in earlier months. 
Production of steel, lumber, cement, bituminous coal and petroleum de- 
clined considerably and automobile output was reduced. Deliveries of 
silk to mills were small in September, while consumption of cotton and 
wool, although reduced during the month, was nevertheless larger than 
in other recent years at this season. Meat packing plants were more 
active, partly because of processing of pigs under the Government’s emerg- 
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ency marketing program; and output of flour was larger than the excep- 
tionally small volume produced in August. 

Employment of factory workers increased between the middle of August 
and the middle of September, and total earnings were larger, partly as 
@ result of further advances in wage rates, and the expansion of operations 
in seasonally active industries such as canning. Employment in public 
utilities, railroads, stores and mines also increased, and it is estimated 
that about 600,000 industrial wage earners found work during the period. 

Preliminary reports for the first half of October indicate some decrease 
in employment and a continuation of about the same volume of earnings 
in basic manufacturing industries. 

Construction contracts awarded increased in September to the highest 
level of the year, according to reports by the F. W. Dodge Corp., the 
largest volume of new awards being for public works and for other non- 
residential projects. In the third quarter of the year value of construc- 
tion contracts was 25% of the 1923-25 average. 


Distribution. 


Sales at department stores in leading cities increased less than season- 
ally in September, following an unusually large increase in sales in August. 
Trade reports indicate that sales volume was affected by unseasonably 
warm weather and by price advances. Sales of chain variety stores con- 
tinued in somewhat larger volume than in 1932. 

On the railroads, average daily freight shipments during September 
increased by somewhat less than is usual in the early autumn, but were 
in larger volume than at any time since the latter part of 1931. In the 
first two weeks of October car loadings were at a higher level than in late 
September. 

Commodity Prices. 


During September and the first two weeks of October the general average 
of wholesale prices in the United States was relatively stable at about 71% 
of the 1926 average, reflecting, however, widely divergent movements 
in the prices of individual commodities. Prices of raw materials traded on 
organized exchanges declined sharply during the first two weeks of October 
and then recovered somewhat. There have been further advances during 
recent weeks in prices of fuels, iron and steel, building materials and house 
furnishings. 

Retail prices of food showed little change in September, while prices of 
clothing continued to advance. 


Foreign Exchange. 

The value of the dollar in the foreign exchange market fluctuated around 
65% of.its gold parity during the latter part of September and the first 
half of October, advanced to 71% in the third week and declined to 70% 
on Oct. 23. 

Bank Credit. 


Excess reserves of member banks increased by $100,000.000 between 
Sept. 13 and Oct. 20, in consequence of the purchase by the Federal Re- 
serve Banks of $170.000.000 of United States Government securities 
during the period offset in part by a further decline in discounts and a 
seasonal] increase in the demand for currency. 

At reporting member banks in leading cities there was little change 
in loans and investments during this period; a decline in the volume of 
loans on securities was offset by growth in all other loans. 

Money rates in the open market continued at low levels. On Oct. 
20 the Federal Reserve Bank of New York reduced its buying rate on 
bills from a range from 1 to 14% for different maturities to a range from 
% to 1%. 

The rediscount rate at New York was reduced from 24% to 2%, effec- 
tive Oct. 20, and on Oct. 21.the Federal Reserve Banks of Cleveland and 
Chicago reduced their rediscount rates from 3% to 24%. 


<i 
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Increase of 644% Noted in Chain Store Sales During 
September in New York Federal Reserve District 
as Compared with September Last Year. 


The Nov. 1 “Monthly Review” of credit and business 
conditions of the Federal Reserve Bank of New York has 


the following to say regarding chain store trade in the 
Second (New York) District: 


Sales of representative chain store systems in September were about 64% % 
higher than a year ago, the largest increase reported since April 1930. The 
increases in sales shown by tne 10 cent and variety chains were nearly 
equal to those of August, which were the largest reported in over three 
years, and a sizeable advance over the previous year occurred in the sales 
of candy chain stores, following declines for several months previous. In 
the remaining lines of chain store trade, the decreases in sales were smaller 
than those of August; for the shoe chains the year to year comparison was 
the most favorable since April 1930. 

Average sales per store for the reporting chain store systems were 9% 
higher than last year, the largest increase in more than five years. There 
were large reductions in the number of drug and shoe units operated without 
corresponding reductions in the total sales of these chains, and 10 cent 
and variety chains also had substantial increases in sales per unit. 

















Percentage Change September 1933 
Compared with September 1932. 
Type of Store 
Number of Total Sales Per 
Store. Sales. Store. 
—1.9 —8.9 —7.1 
—0.7 +10.6 +11.3 
—21.5 —17.0 +5.7 
—23.9 —2.6 +28.0 
+0.6 +21.4 +20.7 
+13.9 +8.6 —4.6 
—2.4 +6.4 +9.0 




















Wholesale Trade in Second Federal Reserve District 
According to Federal Reserve Bank of New York— 
Sales of Reporting Firms During September 1514% 
Larger Than September Last Year. 


The Federal Reserve Bank of New York in its Nov. 1 
“Monthly Review”’ states that “September sales of the 
reporting wholesale firms in the Second (New York) District 
averaged 1514% higher than last year, representing the fifth 
consecutive monthly increase.’’ The Bank adds: 


All of the reporting lines with the exception of drugs reported sales this 
year higher than a year ago. Although the advances were generally of 
considerably smaller proportions than the unusually large increases shown 
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in the previous two months, they continued to be substantial in sales of 
groceries, jewelry and diamonds, hardware and paper. Orders for machine 
tools, reported by the National Machine Tool Builders Association, con- 
tinued to be nearly double the small volume of a year ago. 

Stocks of merchandise held by grocery firms at the end of October showed 
an exceptionally large increase, hardware stocks continued larger than a 
year ago, and stocks of drugs showed the smallest reduction in a year. In 
a majority of lines, the ratio of collections to accounts outstanding at the 
end of the previous month again averaged higher than a year ago. 





























Percentage Percentage Per Cent of Accounts 
Change Change Outstanding 
Sept. 1933 Sept. 1933 Aug. 31 
Compared wtih Compared wtth Collected in 
Commodty . Aug. 1933. Sept. 1932. Se 
Stock Stock 
Net End of Net End of 1932. 1933. 
Sales. | Month. Sales. | Month. 

COGN. scrnanancosces| FRe +8.4 | +204] +51.2 78.4 88.4 
Men’s clothing.......-.-- +9.3 awe +6.8 tele 38.4 42.3 
Cotton goods. ........... +14.2 —4.8 +6.1 —9.7 29.5 30.2 
Se Ecn 2 oticcodiaad s * ¢ s 62.4 48.0 
Bn cba os ocontensseenl “PLE pao +26 ion 35.1 36.8 
an pneukbegmteunenth +16.3 +2.3 —6.7 | —12.1 27.6 23.7 
ENS? +6.7 —1.9 13.0 | +15.4 44.1 41.3 
Machine toolsx J ---- | +89.8 aS ae daw bow 
Ls SE ‘ pace +2.9 nti 53.6 44.1 
| , suo 5 eae ane 37.4 40.3 
Diamonds ‘ —0.5 | +21.8 | —28.5 15.9 |) 25.3 

SOD kcbvidetminiéaeube . +7.8 | +19.1 | —46.2 
Weighted average -.-_-__- +6.6 een J) — 49.9 52.1 














* Figures reported by Silk Association of America not yet available. 
x Reported by the National Machine Tool Builders Association. 
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Employment and Earnings Higher During September 
According to National Industrial Conference 
Board—Hours of Work Reduced 5.2%. 


A further substantial increase, 6.8%, in average hourly 
earnings in September, a slight advance, 1.1%, in average 
weekly earnings, a reduction of 5.2% in average hours of 
work per week, and an increase of 2.8% in the number of 
persons employed are the findings of the National Industrial 
Conference Board’s regular monthly survey of employment 
conditions in manufacturing industry. The survey, issued 
Oct. 26, further noted: 


Average hourly earnings of all wage-earners combined in the 25 manu- 
facturing industries reporting to the Conference Board increased from 49.7 
cents in August to 53.1 cents in September, or 6.8%. ‘The advance in 
average hourly earnings since the low point in June, when they were 45.2 
cents, was 17.5%. Average hours of work per week were reduced from 38.8 
hours to 36.8 hours, or 5.2%. Notwithstanding the reduction in hours of 
work per wage-earner, average weekly earnings increased from $19.25 to 
$19.46, or 1.1%. This increase, however, was more than offset by a rise 
of 1.3% in living costs, with the net result that real weekly earnings fell 
slightly, 0.2%. 

The number of persons employed in these 25 industries increased 2.8% in 
September over August, a smaller month-to-month rise than was observed 
last month. This increase in employment together with the increase in 
actual weekly earnings made weekly pay-roll disbursements in September 
3.9% higher than in August. Total man-hours, however, fell off 2.5%, 
indicating a slackening in business activity as compared with August. 

Female labor again benefited relatively most from increased rates of pay. 
Average hourly earnings of women rose from 36.2 cents in August to 39.5 
cents in September, or 9.1%; those of unskilled male labor, from 40.9 cents 
to 43.2 cents, or 5.6%; and those of semi-skilled and skilled male labor, from 
56.0 cents to 59.0 cents, or 5.4%. Although the work-week of female labor 
was reduced from 38.1 hours to 36.0% hours, or 5.5%, higher rates of pay 
increased average weekly earnings from $13.83 in August to $14.21 in 
September, or 2.7%. On the other hand, the increase in wage rates of male 
labor was not sufficient to offset the reduction in the average work-week. 
Average hours of work of unskilled male labor fell from 39.8 hours to 37.1 
hours, or 6.8%, resulting in a decline in average weekly earnings from 
$16.17 to $15.97, or 1.2%, while average hours of work of semi-skilled and 
skilled male labor were reduced from 39.7 hours to 37.5 hours, or 5.5%, 
resulting in a decline in average weekly earnings from $22.16 to $22.04, 
or 0.5%. 
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Sales of Department Stores During September 2% 
Lower Than Those in September 1932, Reports 
Federal Reserve Bank of New York. 


Total September sales of the reporting department stores 
in New York Federal Reserve District were 2% lower than 
last year, as compared with an increase of 814% in August 
and a decrease of 2% in July, states the New York Federal 
Reserve Bank. ‘The decline for the full month of Septem- 
ber, however,’’ the Bank continues, ‘‘was considerably 
smaller than for the first half of the month.’’ In its Nov. 1 
“Monthly Review’’ the Bank further states: 


Sales of the Syracuse department stores showed an increase over a year 
ago second only to the record advance reported in August, and sales of the 
Rochester, Bridgeport, Hudson River Valley, and Capital District stores 
showed the largest increases, with the exception of August, of any month 
in considerably over three years. For the New York, Buffalo, and Newark 
reporting department stores, however, the year to year comparisons in sales 
were less favorable than those of the past two months. Sales of the leading 
apparel stores in this district also decreased 2% from last year, following 
increases in the three previous months. 

During the first half of October, sales of the leading department stores 
in the Metropolitan area of New York showed a recession of 2% from the 
corresponding period a year ago, but some improvement over the Septem- 
ber level was indicated, even after allowance for the usual seasonal change. 

A higher rate of collections this year than Jast year was again reported 
by department stores in practically all localities and by apparel stores also. 
Stocks of merchandise on hand, at retail valuation, showed even larger 
increases from last year than were reported in August. A very large 
proportion of the individual departments in department stores showed 
substantial increases in the value of stocks on hand; this applies not only to 
textiles and apparel but also to housefurnishing lines. 


























Chronicle Oct. 28 1933 
Perceniage Change from |PerCentof Accounts 
a Year Ago. Outstanding 
Aug. 31 
Locality. Net Sales. Stock Collectea in 
on Hand September 
Feb. | End of 

Sept. | to Sept. | Month. 1932. 1933. 
DO SOK. . cb dc cncdssecesqadau —2.1 —7.3 | +26.5 47.6 51.9 
INS 6 aime cepetisbooeanpwnts —9.8 —8.1 +4.6 39.5 38.8 
PE a nntectednepemachiiekewee +7. —10.6 +3.7 36.8 37.0 
SOEs cicudneebaamsboremnbbes +174 +0.8 —§.1 21.0 26.3 
chain cs ih csnins eee iaathin en taint dit tll —7.7 | —12.1 | +21.2 33.4 34.0 
Pe bnh ctendtinaneemen tent +12.5 —3.2 |} +13.3 29.2 31.6 
NS pierce weedidannsto mink +4.9 —5.9 —8.1 27.1 27.7 
Northern New York State__.___- —4.5 ne os 60 oud 
Southern New York State.__.-_- +4.1 —— en — ate 
Hudson River Valley District_...| +2.3 bone dinkow nae tiles 
CE RAG. copediboaensona +9.6 nicoul omten nie ae 
All department stores........-.--- —2.2 —7.9 | +20.6 40.0 43.0 
REGIE GI « os + ob tihidntvncctcns —2.2 —7.5 +6.9 36.7 37.4 














September sales and stocks in the principal departments are compared 
with those of a year previous in the following table: 


















Net Sales. Stock on Hand. 

Percent. Chonge| Percent. Change 

Sept. 1933 Sept. 30 1933 

Compared utth | Compared wtih 

Sept. 1932. Sept. 30 1932. 
Se I wee oe lb asd neconneonct +17.5 +33.5 
EE a ae ae +12.2 +42.3 
ieee a pts pw ecaakh> oe tanunsne +7.4 +27.1 
Se Sy Sa aaa ane ee +1.9 +13.9 
Ls oacck unde ndadaadebedeeentud —0.3 +42.9 
ee ee emnebasead —1.9 +94 
LES Te IOIOD 6 6. wt 6 dc cctncnesoccscse —3.7 +12.8 
ol ray aE Sa —4.5 + 57.2 
DR rare: Pee - 48 +9.1 
OE EEE SEE Oa ee —5.2 —12.6 
VET URES BEG IOWEEED 6 on nc cwwdcccencncsccsccss —6.4 +9.4 
I I Fes eedebé —7.2 +55.9 
Toys and sporting goods. .............-..-...-- —8.1 +39.7 
Musical instruments and radio___...........---- —8.6 —10.6 
Women’s ready-to-wear accessories..........---. —9.3 +43.2 
Women’s and misses’ ready-to-wear -_. - —9.4 +34.4 
Tollet articles and drugs_--.-...----- és —9.9 —10.1 
Luggage and other leather goods-_-_-__-_.-.- * —10.8 +6.0 
EUOOED So on on Cinnd eink dais cad eel —6.6 +9.1 








“Annalist” Weekly Wholesale Price Index Advanced 
0.8 Points During Week of Oct. 24 Due to President 
Roosevelt’s ‘Managed Currency” Statement. 

_ Advancing 0.8 points during the week, the “Annalist” 

weekly index of wholesale commodity prices stood at 103.9 

on Oct. 27, compared with 103.1 (revised) Oct. 17. Noting 

this, the “‘Annalist’’ added: 


Sharp increases in grain and flour prices, aided by cotton, largely 
accounted for the rise in the face of lower prices for cattle, hogs and beef. 
The advance of the index was more than offset, however, by a drop of the 
dollar to 66.7 cents from 68:0, in consequence of which the index on a 
gold basis declined to 69.3 from 70.1 (revised). 


THE “ANNALIST” WEEKLY go ag WHOLESALE COMMODITY 
I ° 








Unadjusted for Seasonal Variation. 1913—100. 
Oct. 24 1933. | Oct. 17 1933. | Oct. 25 1932. 

PROT SUGEN 4 a + he ccncouctiscaéawe 85.1 83.8 70.4 
Food products...................<. 103.6 102.6 95.5 
ET PEER a sc cncbhcccaneqccenes *120.3 ai20.5 744 

i nitie dies eds dbwinodadadenntihe 161.5 151.5 130.1 
Dt i Cnandsonpesaamiepeagh ben 105.1 104.9 95.3 
Building materials. -............-.--- 111.3 111.2 106.3 
ENN RT el A a 96.9 96.9 95.3 
ES ee 82.9 82.5 74.0 
Be CRO i. sb onto dnatnsonse 103.9 a103.1 89.5 
All commodities on gold basis_}- - - - - 69.3 70.1 cme 














* Preliminary. a Revised. 6 Based on exchange quotations for 
Switzerland, Holland and Belgium. 

The week’s rise, like the other recent movements of the index, was in 
response to developments in the currency situation rather than in the 
position of the individual commodities. The President’s statement 
Sunday (Oct. 22) on the Administration’s monetary policy brought no 
satisfaction to those who regard a stabilized currency as indispensable for 
sound business recovery. The statement left matters little changed, 
beyond dispelling any hopes that the President had abandoned his intention 
of restoring the 1926 price level. The markets at any rate so construed 
his statement, and rose generally. That the index on a gold basis never- 
theless declined was due to the fact that many of its components have 
purely local or domestic markets, and are therefore partially insulated 
from the stimulus of a depreciating dollar. 


-— - 
—_— 


Weekly Farm Price Index of Bureau of Agricultural 
Economics Declined During Week of Oct. 11. 
The index of prices of farm products on Oct. 11 was 69 
compared with 71 on Oct. 4, and of prices paid by farmers 
for commodities bought 116.5 on Oct. 11 compared with 117 
on Oct. 4, according to the weekly estimates of the Bureau 
of Agricultural Economies. This puts the exchange value 
of farm products for commodities farmers buy at 59 on Oct. 11 
compared with 61 on Oct. 4. An announcement issued on 
Oct. 21 by the U. S. Department of Agriculture continued: 


The Bureau's compilation shows that on Oct. 11 the local market price 
of wheat was 66% of the price that would restore purchasing power to pre- 
war parity; cotton, 61.8%: corn, 48.1%; butterfat, 68.6%; beef cattle, 
60.1%, and hogs, 51.7%. 

There has been a further sharp drop in prices of grains, cotton and hogs 
since Oct. 11, says the Bureau. 


France, 





- 





Weekly Wholesale Price Index of United States Depart- 
ment of Labor Showed Further Decline During 
Week Ended Oct. 21. 


The index number of wholesale commodity prices of the 
Bureau of Labor Statistics of the U. S. Department of 
Labor showed a continued weakening of prices during the 
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week ended Oct. 21 and receded almost to the level of the 
week ended Sept. 16. The Bureau announced Oct. 25 
that its index number of the general level of wholesale 
commodity prices for the past week stood at 70.4 as com- 
pared with 71.1 for the week previous, showing a drop of 1%. 
The index for the past week is about 19% above the low 


point reached early in the year, the Bureau said, adding: 

Continued sharp declines in the wholesale prices of farm products and 
manufactured foods and smaller decreases for other groups of commodities 
were responsible for the further drop in the general level of wholesale prices. 
Decreases in grains ranged from 2% for corn to 22% for oats. Wheat 
declined on the average of about 13% during the week. Prices for beef 
cattle fell by 6% and live hogs on the average dropepd 12%. The market 
price of cotton further receded by 1% and fresh fruits decreased on the 
average of 4 to 5%. There was a general weakening in prices of manu- 
factured food products, building materials and metals and metal products. 
Minor decreases were shown for the chemicals and drugs and miscellaneous 
commodities groups. Prices of hides and leather products and textile 
products showed a strengthening by remaining at the level of the week before 
after dropping sharply for previous periods. 

Continued advances in the prices of bituminous coal and petroleum 
products caused the f el and lighting materials group to increase by 0.3 of 
1% over the week previous. A small advance was also registered by the 
house furnishing goods group. 

Of the 10 major groups of related commodities comprising this index 
and composed of 784 separate price series weighted according to their 
relative importance and based on average prices for the year 1926 as 100.0, 
6 groups showed decreases, 2 no change, and 2 increases as compared with 
the previous week. 

The accompanying statement shows the index numbers of groups of com- 
modities for each of the 5 weeks ending Oct. 21 1933: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF SEPT. 23, 
30, AND OCT. 7, 14 AND 21 1933. 
(1926—100.0) 





Week Ended 
.| Sept. 30. 
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Further Decline Noted in Wholesale 
Price Index of National Fertilizer 
During Week of Oct. 21. 

Wholesale commodity prices again declined during the 
latest week, according to the index of the National Fertilizer 
Association. When computed for the latest week ended 
Oct. 21, this index declined four points, declining from 
68.6 to 68.2. (The three-year average 1926-1928 equals 
100.) During the preceding week the index showed a loss 
of six points and two weeks ago a loss of two points. The 
latest index number is four points lower than it was a month 
ago, but is 76 points higher than it was at this timie last year. 
The Association further reported as follows under date 
of Oct. 23: 

During the latest week five groups advanced, five declined and four 
showed no change. Foods, building materials, house-furnishing goods, 
fertilizer materials and mixed fertilizers advanced. The declining groups 
were grains, feeds and livestock, textiles, miscellaneous commodities, 
metals and fats and oils. W.th the exception of house-furnishing goods, 
none of the advancing groups showed large gains. The largest decline was 
shown in the grains, feeds and livestock group. 

Fifty-three commodities showed lower prices during the latest week, 
while 21 showed higher prices. This is the largest number of weekly de- 
clines in many months. During the preceding week there were 43 price 
declines and 5 advances. Two weeks ago there were 38 declines and 20 
advances. Important commodities that declined during the latest week 
were cotton, cotton yarns, cotton cloths, burlap. silk, lard, butter, vege- 
table o:ls, flour, wheat, hogs, feedstuffs, heavy melting steel, copper, silver, 
hides, rubber and leather. The advancing commodities included eggs, 
milk, bread, potatoes, corn, coffee, crushed stone, cotton hose and under- 
wear and women’s shoes. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 


Commodity 
Association 





Per Cent 
Each Group 
Bears to the 
Total Indez. 
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Grains, feeds and livestock - - 


Miscellaneous commodities - - 
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Building materials 
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Percentage Increase in Weekly Electric Output Con- 

tinues to Decline—Gain Over Corresponding 


Period in 1932 Falls to 5.9%. 
According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of 
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the United States for the week ended Oct. 21 1933 was 
1,618,795,000 kwh., an increase of 5.9% over the same 
period last year when output amounted to 1,528,145,000 
kwh. An increase of 7.4% was registered during the pre- 
ceding week. The current figure also compares with 1,618,- 
948,000 kwh. during the week ended Oct. 14 1933, 1,646,- 
136,000 kwh. during the week ended Oct. 7, 1,652,811,000 
kwh. during the week ended Sept. 30, 1,638,757,000 kwh. 
during the week ended Sept. 23, and 1,663,212,000 kwh. 
during the week ended Sept. 16 1933. 

A gain of 5.5% was reported in the New England region 
for the week ended Oct. 21 over the corresponding period 
last year, as against an increase of 5% for the preceding 
week, a gain of 1.8% was shown in the Middle Atlantic 
region as compared with 4.6% for the week ended Oct. 14; 
the Central Industrial region was up 9.2% as against 9.9%; 
the Southern States region was 3.6% higher, as compared 
with 8.2%; the Rocky Mountain region showed a gain of 
22.4%, as against 22.1%; the Pacific Coast region an 
increase of 0.7%, as compared wiht 0.4%, while the West 
Central region showed no change during the past two weeks 
as compared with the corresponding periods in 1932. The 
Institute’s statement follows: 

PER CENT CHANGES. 





Major Geographic Week Ended Week Ended 
Divisions. Oct. 21 1933. 


Week Ended 
Oct. 14 1933. Sept. 30 1933. 





New England + 
Middle Atlantic + 
Central Industrial _ . -- + 
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5.5 
1.8 
9.2 
3.6 
0.7 
0.0 
2.4 
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+2 
+5.9 +7.4 
Arranged in tabular form, the output in kilowatt hours of 


the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 
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Total United States- 








1933 
Over 
1932. 
0.5% 
2.2% 
3.3% 
4.8% 


5.8% 
74% 


Week of— 
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May 


1933. |Week of— Week of— 


1,435,707 ,000| May .429,032,000|May 9 
1,468,035,000| May roe May 16 
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x Corrected figure. 
DATA FOR RECENT MONTHS, 





Month of— 1933. 1932. 1931. 





January ...- 
February --. - 
March...... 


Ma. ctcscs 


ug 

September. - 
October... - 
November .-. 
December. .- 


6,480,897 ,000 
5,835,263 ,000 
6,182,281 ,000 
6 024,855,000 
6,532,686 .000 
6,809,440,000 
7,058 600,000 
7,218,678,000 


6,507,804.000 
6.638.424.000 


7,435,782 ,000 
6 ,678.915,000 
7,370,687 ,000 
7,184,514,00€ 
7,180,210,000 
7,070,729,000 
7,286,576 ,000 
7,166,086 ,000 
7,099,421,000 
7,331,380.000 
6,971,644 COO 
7,288 ,025,000 


7,363 ,730,000 
7,391,196 ,000 
7,337,106 ,000 
7,718,787 000 
7,270,112,000 
7,566 601,000 











77 .442,112.000 





86 063.969 000 





89 467.099 .000 








a Increase over 1932. 
Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are based 
on about 70%. 


Valuation of Construction Contracts Awarded, 


iii, 
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Compiled by F. W. Dodge Corp. 
The valuation of construction contracts awarded in the 


37 States east of the Rocky Mountains in the month of 
September 1933 was only $4,937,000 less than in September 
1932, the figure for September of this year being $122,589,700 
against $127,526,700 in the same month of last year. For 
the first nine months of the year the decline from 1932 
was $313,974,600. 

September construction contracts amounted to $122.615,700, a gain of 
almost 16% over the August 1933 total of $106,131,100 and but slightly 
below the September 1932 total of $127,526,700, according to F. W. 
Dodge Corp. This is the first month in which the 1933 total practically 
equaled the corresponding month of 1932. The cumulative total] for the 


first nine months of 1933 amounted to $743,553,300 as compared with 
$1,057 ,363,200 for the corresponding period of 1932. 
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The largest gain in the September contract record over August occurred 
in public works with a month's total of $57,323,800 as compared with 
$32,002.50. for August. This increase was due largely to additional con- 
tracts for highway construction and levee work in the Mississippi Valley. 
These gains occurred chiefly in the Pittsburgh, Southeast, Central North- 
west, southern Michigan, St. Louis, Kansas City and New Orleans ter- 
ritories. 

Non-residential building for the month amounted to $37,977,300 as 
compared with $32,796,600 for August and $35,997,400 for September 
of last year. New hospitals, distillery projects, chemical plants, and 
some new public buildings contributed largely to this increase which 
occurred in the following territories: Metropolitan New York, Southeast, 
Chicago, New Orleans, and Texas. 

Residential building started during September amounted to $23,889,300 
as compared with $21,937,000 for August and $22,803,900 for September 
1932. Two large dormitory units in the New England and Chicago ter- 
ritories contributed to this increase. 

Public utilities for the month totaled $3,425,300, as compared with 
$19,395,000 for August and $4,522,700 for September 1932. The unusually 
high total for August was due to several individually large contracts for 
water supply systems. 

The significant development in the September record of construction 
contracts awarded was the large gains in publicly-financed projects. It 
will be recalled that the first evidences of improvement at the beginning 
of the second quarter of this year occurred in the privately-financed projects. 
This gain which was fairly consistent and general both in residential and 
non-residential building was followed by a marked increase last month in 
publicly-financed construction. Most of the gains during September 
occurred in this type of construction while privately-financed construction 
continued to hold the levels previously attained. 

Of further significance was the total of new construction projects con- 
templated. Since last March there has been a continued and rapid in- 
crease in new work planned. The September total amounting to $846,- 
726.700 represented the largest monthly total since April 1930. This is 
a most favorably augury pointing toward continued construction improve- 
ment. The territories in which the largest gains occurred included the 
Southeastern States, Chicago territory, southern Michigan, St. Louis 
territory, Kansas City territory, New Orleans territory, and Texas. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 












































Number of New Floor 
Projects. | Space (Sq. Ft.). Valuation. 
Month of September— 

1933—Residential building-....------ 3,530 6,794,100 $23,889,300 
Non-residential building - - ~~~. 2,304 6,470,400 37,951,300 
Public works and utilities. ---.. 1,764 100,900 60,749,100 

Total construction --..-.-.---- 7,598 13,365,400 $122,589,700 
1932—Residential building. -.-.-.-~---- 3,486 6,549,700 $22,803,900 
Non-residential building - - - - ~~ 1,921 6,721,300 35,997,400 
Public works and utilities - - ~~~ 1,745 242,900 68,725,400 

Total construction. ---..---- 7,152 13,513,900 $127,526,700 

First Nine Months— 

1933—Residential building - --..-.---- 33,105 54,105,200 $182,614,900 
Non-residential building - - - - -- 21,899 51,864,400 295,124,700 
Public works and utilities - -- -- 8,839 2,893,900 265,649,000 

Total construction. -.-.-..---- 63,843 108,863,500 $743,388 ,600 
1932—Residential building ---..-.----- 30,239 58,696,800 $226,009,500 
Non-residential building. - - - .- 17,886 64,942,900, 397,082,500 
Public works and utilities - -- 12,050 1,885,200 434,271,200 

" ‘Total construction... .----- 60,175 125,524,900 | $1,057,363,200 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 



































1933. 1932. 
No. of No. of 
Projects. Valuation. Projects. Valuation. 

Month of September— 
Residential building -- -.---- 4,123 $63,878,500 4,020 $35,771,100 
Non-residential building - - .-. 3,520 163,771,400 2,397 - 
Public works and utilities. -- 3,299 619,076,800 1,597 64,756,200 

Total construction - - - .--- 10,942 $846,726,70C 8,014 $142,095,600 

First Nine Months— 
Residential building -.-.--.-.-- 38,128 $415,512,100 35,605 $334,248 000 
Non-residential building....| 28,954 789,067,800 22,252 415,931,500 
Public works and utilities...| 15,496 | 1,786,915,000 14,627 696,767 ,300 

Total construction - - - ---- 82,578 |$2,991,494,900 72,484 | $1,446,946,800 

Ca a 


Sales by Buffalo (N. Y.) Drug Stores Increased During 
September as Compared With August. 

Drug store sales, as reported by 43 Buffalo drug stores, 
gained 3% from August to September. September 1933 
sales were only 4% below those of September 1932. The 
Bureau of Business & Social Research of the University of 
Buffalo, in noting this under date of Oct. 21, added: 

The index below shows the trend of sales of 43 identical drug stores in the 
City of Buffalo from January 1932 to date: 

BUFFALO DRUG STORE SALES. 
Weighted Adjusted Index x (January 1932100). 


1932. 1933 1932. 1933. 
January ......... 100.0 85.6 We A déowsdoe 86.3 83.8 
February......--. 100.3 82.7 DE cs cssnce ee 83.7 
SEE. Cnnewismeewe 99.3 76.4 | September. _-_-.-. 89.7 86.5 
MG +hécancdane 97.6 7, 2 ee SE 86.2 Sind 
i 95.4 79.0 |November..__... 83.7 een 
WMS. Obs oeawn 94.0 84.9 |December____...- 96.7 ¥i53 


x Adjusted tor days of the month with 71% weight to independent stores and 
29% weight to chain stores. 
<> 


Gains in Western Business of Spring and Summer 
Continued During September According to Bank 
of America (California). 

Business in the Far West is holding firmly to the gains 
established in the spring and summer, it is revealed by the 
Bank of America (California) Index of Far Western Business, 
which stood at 61.5 (preliminary) for the month of Septem- 
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ber. Individual and unadjusted factors composing the Index, 

derived from carloadings, all showed substantial gains over 

the corresponding period in 1932 and an increase over the 
same quarter last year. It is further noted: 

Carloadings were 9.3% above the same month in 1922 and up 11.6% 
over the same quarter last year. Bank debits were up 1.8% over the cor- 
responding month last year and 3.3% above figures for the third quarter a 
year ago, while electric power production climbed 2% above the same 
month last year and 4.3% over the third quarter in 1932. 

With these factors weighted and seasonally adjusted, the bank’s resultant 
index registered a 0.8% gain over the corresponding period last year and 
more than a 14% rise over the all-time low of 53.8 established in February, 
this year. The September index figure was but 0.7 of a point off from the 
previous month of 62.2 in August. 

Increase of 35.8% in Employment in California During 
September as Compared with September 1932 
Reported by Wells Fargo Bank & Union Trust Co. 
—Payrolls Up 30%. 

Employment in California in September showed an increase 
of 35.8% and a total payroll increase of 30% in comparison 
with September last year, according to Wells Fargo Bank & 
Union Trust Co., San Francisco. Business activity in the 
Pacifie West was fairly well maintained during the month 
after receding moderately in August from the July peak. 
The index of Western business computed by the bank stood 
at 67% of the 1923-25 average in September as against 67.5% 
in August, 71.8% in July and 62.9% in September last year. 
In each of the past three months business activity has been 
greater than at any time since January 1932. The bank 
further reported: 

Among other indications of improved conditions in San Francisco several 
“first-run”’ motion picture theatres which had been closed for lack of 
business have recently reopened. Reports from the telephone company 
for San Francisco and the East Bay region show that during August and 
September for the first time since November 1931 there were considerable 
net gains—greater than seasonal—in the number of telephones in use. 
During the last four months building permits issued in California have 
shown sizable well-sustained increases over corresponding figures for a 


year ago, the increases resulting from a wide variety of new work and not 
merely from a few large jobs. 
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Food Costs and Factory Wages Maintain Close Ratio, 
Dr. Howe Reports—-Changes Are Similar During 
Period February-August, ‘“‘Consumers’ Guide” 
Shows. ; 

Changes in factory wages and food costs, as represented 
by typical monthly purchases of important food products 
for a family, were strikingly similar during the period from 
February to August, Dr. Fred C. Howe, Consumers’ Counsel 
of the Agricultural Adjustment Administration, announced 
on Oct. 13 in releasing the third issue of the bi-weekly 
*‘Consumers’ Guide.’’ His findings were reported as follows 


in a Washington dispatch to the New York “ Herald Tribune’’: 

‘“‘Although there has been this close relation between factory wages and 
certain food price increases,’’ Dr. Howe said, ‘‘there are still large numbers 
of unemployed with no buying power at all who continue to be dependent 
on employed workers or public aid for their food supplies.”’ 

Average monthly pay of factory workers in February amounted to $63, 
his figures showed, while the retail cost of typical monthly purchases for 
a family of 14 important foods amounted to 22% of this pay in February, 
The foods included beef, pork, lamb, chicken, eggs, milk, butter, cheese, 
rice, potatoes, flour, bread, macaroni in the amounts which go into average 
monthly purchases for each famiJy. In August average monthly pay of 
factory workers had increased to $79, he found, and the cost of these foods 
still amounted to 22% of the pay. 


- 
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Country’s Foreign Trade in September—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 26 issued its statement on the foreign 
trade of the United States for September and the nine 
months ended with September. The value of merchandise 
exported in September 1933 was estimated at $160,000,000, 
as compared with $132,037,000 in September 1932. The 
imports of merchandise are provisionally computed at 
$147,000,000 in September the present year, as against 
$98,411,000 in September the previous year, leaving a 
favorable balance in the merchandise movement for the 
month of September 1933 of approximately $13,000,000. 
Last year in September there was a favorable trade balance 
in the merchandise movement of $33,626,000. Imports for 
the nine months ended September 1933 have been $1,037,- 
112,000, as against $1,015,720,000 for the corresponding 
nine months of 1932. The merchandise exports for the nine 
months ended September 1933 have been $1,104,986,000, 
against $1,187,478,000, giving a favorable trade balance of 
$67,874,000 for the nine months, against $171,758,000 in 
the same period a year ago. 

Gold imports totaled $1,544,000 in September 1933 against 
$27,957,000 in the corresponding month of the previous 
year, and for the nine months ended September 1933 were 
$187 ,639,000, as against $220,013,000 in the same period a 
year ago. Gold exports in September were $58,281,000, 
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against only $60,000 in September 1932. For the nine 
months ended September 1933 the exports of the metal foot 
up $318,833,000, against $809,438,000 in the corresponding 
nine months of 1932. Silver imports for the nine months 
ended September 1933 have been $47 ,055,000, as against $15,- 
648,000 in the nine months ended September 1932, and silver 
exports were $15,707,000 compared with $10,399,000. The 
following is the complete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES 
(Preliminary Figures for 1933 Corrected to Oct. 24 1933.) 























MERCHANDISE. 
September . 9 Mos. End. September.) ~ 
Increase (+-) 
1933. 1932. 1933. 1932 Decrease(—) 
1,C00 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 

ere 160,000 | 122,037 | 1,104,986 | 1,187,478 —82,492 
Ps asin obama ann 147,000 98,411 | 1,037,112 | 1,015,720 +21,392 
Exceas of exports. .___- 13,000 33,626 67,874 171,758 
Excess of imports_____-_ adh 


EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 















































1933. 1932. 1931. 1930. 1929. 1928. 
1,000 1,000 1,000 1,000 1,000 1,000 
Erports— Dollars. | Doliars. | Dollars. | Dollars. | Doliars. | Doliars. 
126,589} 150,022) 249,598] 410,849) 488.023) 410,778 
101,515) 153,972) 224,346) 348,852) 441,751) 371,448 
108,015} 154,876) 235,899) 369,549] 489,851) 420.617 
105,217} 135,095) 215,077| 331,732) 425,264) 363,928 
114,203} 131,899) 203,970} 320,035) 385,013) 422,557 
119,790; 114,148} 187,077} 294,701) 393,186) 388,661 
144,192; 106,830} 180.772); 266.762) 402,861) 378,984 
131,465) 108,599| 164,808) 297,765) 380,564) 379,006 
160,000} 132,037} 180,228} 312,207] 437,163] 421,607 
oiimabe we 153,090} 204,905) 326,896) 528,514) 550,014 
snthellgcie 138,834} 193,540; 288,978) 442,254) 544,912 
Din bonkanal., andes 131,614] 184,070) 274,856) 426,551) 475,845 
9 mos. ending Sept --_} 1,104,986) 1,187,478] 1,841,775| 2,952,450) 3,843,676)| 3,557,586 
12 mos. ending Dec_._| —_.___- 1,611,016}2,424,289/3,843,181|5,240,995/5, 128,357 
Imports— 

Gn nt cd wctind 96,006} 135,520} 183,148) 310,968} 368,897) 337,916 
FE «aacchenn d 83,748] 130,999) 174,946] 281,707| 369,442] 351,035 
Ee ae, 94,860} 131,189) 210,202) 300,460! 383,818) 380,437 
Ba kis tcnckvntes 88,412) 126,522} 185,706) 307,824) 410,666) 345,314 
eR ea 106,874) 112,276) 179,694!) 284,683} 400,149) 353,981 
a 122.251} 110,280) 173,455! 250,343) 353,403) 317,249 
PM Athlidkacadn asad 142,980 79,421) 174,460) 220,558] 352,980) 317.848 
Bnd ctieeccnae 154,981 91,102) 166,679) 218,417] 369,358) 346,715 
September_........- 147,000 98,411) 170,384! 226,352] 351,304) 319,618 
I ind a ant all i Gaps, 105,499} 168,708) 247,367) 391,063) 355,358 
November 6cbe60G Soba 104,468! 149,480) 203,593} 338,472] 326,565 
December... .... eee Seer 97,087| 153,773) 208,636) 309,809) 339,408 
9 mos. ending Sept -_| 1,037,112) 1,015,720! 1,618,674|2.401,312/3,360,017|3,070,113 
12 mos. ending Dec__!| _____. 1,322, /7412,090,635/ 3,050, 908'4,399,36114,091 444 





GOLD AND SILVER. 






































September . 9 Mos. End. September. 
Increase( +) 
1933. 1932 1933. 1932. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars. | Doliars. Dollars. Doliars. Dollars. 
RE a RR = 58,281 60 318,833 809,438 —490,605 
I is & oo doo aware 1,544 27,957 187,639 220,013 —32,374 
Excess of exports..._| 56,737 det 131,194 589,425 
Excess of imports.-..| -__ - ae... ates). seease 
Stlrer— 
OO 3,321 868 15,707 10,399 +5,308 
ET as a: dies ade aolneelel 3,490 2,052 47,055 15,648 +31,407 
en eS ean bah a (le ene 
Excess of imports _ -__ 169 1,184 31,348 5,249 





EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 












































Gold. Silver. 
1933 1932 1931. ; 1930. | 1933. | 1932. | 1931. | 1930. 
1,000 | 1,000 | 1,000 | 1,000 . 1,000 | 1,000 | 1,000 
Exrports— Doliars.| Doliars.| Dollars.| Doliars.| Doliars.| Doliars.| Dollars.| Dollars. 
GE ns ctnece 14/107 ,863 8,948} 1,551) 1,611] 3,571] 5,892 
February. .-.-..- 21,521)128,211 14 207 209 942) 1,638; 5,331 
BS danedues 28,123) 43,909 26 290 269 967| 2,323) 5,818 
_ 4a 16,741] 49 509 27 110 193) 1,617} 3,249) 4,646 
Saar 22 ,925| 212,229 628 82 235; 1,865) 2,099) 4,978 
; 1 ae 4,380) 226,117 40 26 343; 1,268) 1,895) 3,336 
a 85,375| 23,474) 1,009) 41,529} 2,572 828} 2.305} 3,709 
PO Ee 81,473) 18,067 39| 39,332} 7.015 433| 2,024 ,544 
September- -- - - - 58,281 60| 28,708} 11,133) 3,321 868] 2,183] 3,903 
October. ...--.-- Pian 61/398,604| 9,266 ----| 1,316] 2,158] 4,424 
November- ----- peas 16} 4,994) 5,008 enw 87 872) 4,103 
Mier... <«s ae 13) 32,651 36 ----| 1,260} 2,168] 3,472 
9 mos. end. Sept}318,833|/809,438) 30,545)101,657| 15,707) 10,399] 21,287] 42,158 
12 mos. end. Dec ----|809,528|466,794/ 115,967 _..-| 13,850} 26,485] 54,147 
Imports— 
JaRURY...<----- 128,479) 34,913) 34,426) 12,908; 1,763) 2,097) 2,896) 4,756 
February- ------ 30,397| 37,644) 16,156) 60,198 855| 2,009} 1,877; 3,923 
Bb swccnese 14,948] 19,238) 25,671) 55,768) 1,693) 1,809) 1.821); 4,831 
yo Se 6,769| 19,271) 49,543) 65,835) 1,520) 1,890) 2,439; 3,570 
eee 1,785} 16,715} 50,258| 23,552) 5,275) 1,547) 2,636) 3,486 
Gp kcccenecas ,136| 20,070) 63,887) 13,938) 15,472| 1,401} 2,364) 2,707 
Dts sekeaeoda 1,496} 20,037} 20.512) 21.889 x 1,288} 1,663) 3,953 
0 1,085) 24,170) 57,539} 19,714] 11,602) 1,554) 2,685) 3,492 
September- -- --- 1,544| 27,957] 49,269) 13,680) 3,490; 2,052) 2,355) 3,461 
October ....-..-- ----| 20,674) 60,919) 35,635 ----| 1,305] 2,573; 3,270 
November-.----- ----| 21,756) 94,430) 40,159 wale 1,494; 2,138) 2,652 
December - - -- -- ----|100,872| 89,509) 32,778 ----| 1,203) 3,215) 2,660 
9 mos. end. Sept} 187 ,639|220,013/367 ,261|287,482| 47,055) 15,648) 20,738) 34,179 
12 ros. end. Dec . ..'$63,3151612,1191396 054 ----' 19,650 ,664! 42,761 
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Sales of Ordinary Life Insurance in Metropolitan 
Area of New York During September Estimated 
at $46,601,000. 


The Life Underwriters Association of the City of New 
York announces estimated sales of ordinary life insurance 
for September 1933,in the Metropolitan area of $46,601,000. 
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Improvement Reported in Canadian Financial and 
Trade Conditions by Bank of Montreal. 


The Bank of Montreal, in its “Business Summary’’ dated 
Oct. 23 stated that conditions in Canada continue to show 
improvement. The Bank said that “although the data is 
not yet availabe for all the factors which are incuded in 
the index number of the physical volume of business in 
the Dominion, present indications are that the level of 
August will be somewhat surpassed in September. This is 
mainly due to further advances in mineral production, 


flour milling and increased exports,’’ said the Bank, which 
added: 


The drop in price of wheat is a discouraging incident of recent weeks 
since the structure of business in the Prairie Provinces depends largely 
upon the realized value of this crop. The export movement has been 
relatively slow, as a consequence of which the quantity of Canadian wheat 
in store in Canada on Oct. 6 had risen to 229,000,000 bushels, a quantity 
in excess of this period last year. A striking recovery in trade in forest 
products features recent weeks. Whereas returns showed a decrease of 
19,575 car loadings of forest products on July 15, as compared with last 
year, those to Oct. 7 show an increase of 5,421 cars. Manufacturing 
industries continue to display greater activity, imports of raw material 
have risen, exports are larger than last year and the favorable balance of 
foreign trade continues to mount. Retail trade has experienced seasonal 
improvement, but caution is still practiced in stocking up. Increasing 
consumption of hydro power has resulted from greater industrial activity. 
There was a slight decline in the index number of wholesale commodity 
prices in September and a further recession in the first half of the current 
month. The decline in September was due mainly to lower grain prices 
and to the low prices of most of the nonferrous metals. Compared with 
a year ago the index number of 502 commodities, compiled by the Dominion 
Bureau of Statistics, rose from 65.9 to 68.9 in September, but had fallen 
from 70.5 in July. Exports of cattle to Great Britain continue with 
regularity and promise to reach a total of 50,000 head when navigation 
by the St. Lawrence ends. 

Notable is the fact that in only one month in the last three years, May 
1931, have Canada's exports of domestic products reached as large a money 
value as in September last, when they amounted to $57,784,000. Imports 
were $38,698,000 in September, about the same sum as in August, but 
larger than in any other preceding month since June 1932. A favorable 
feature of imports is the rising tide of free goods, consisting largely of 
raw materials for manufacture, importation of which increased last month 
$2,542,000 over September 1932, while in the elapsed six months of the 
fiscal year the value of free goods imported was $2,639,000 greater against 
a decrease of $24,093,000 in dutiable goods compared with last year. In 
September there was an increase in all principal items of export except 
wheat, the value of which was $328,000 less than last year. In export 
of nickel a rapid increase has occurred, $2,249,000 in September and 
$10,505,000 in the last six months, compared with a year ago. Exports 
of wheat flour increased $846,000; of meats, $800,000; of planks and boards, 
$1,411,000; of wood pulp, $1,000,000; of newsprint, $1,288,000, and of 
copper, $1,130,000. The favorable balance of trade continues to grow, 
having been $19,630,000 last month, against $8,160,675 in the corre- 
sponding month last year, and in the elapsed six months the excess of 
domestic exports over imports amounted to $65,222,000, compared with 
$12,435,000 in the corresponding period in 1932. 


The Bank’s ‘‘Summary’”’ also had the following to say: 


The outstanding event of the month has been the successful placing 
by the Dominion Government of a domestic loan of $225,000,000 made 
for the purpose of retiring $170,000,000 maturing Victory Loan and 
$40,000,000 of short-term Treasury bills, and providing $15,000,000 of 
new money for general purposes. The loan was over-subscribed $31,- 
000,000 in less than a week. By this refunding operation a considerable 
saving in interest is effected, as well as a reduction of $170,000,000 in 
outstanding tax-exempt bonds. In other ways the financial position 
of the Dominion is improving. In September current revenue increased 
nearly $2,000,000, as compared with September 1932, the second month 
in succession, while current and special expenditure shows a decrease of 
$10,500,000 in the elapsed six months of the current fiscal year. 


<i 
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William Green Estimates Unemployment Reduced 
3,600,000 Since March, with Largest Rise in Jobs 
871,000 in September—A. F. of L. President De- 
clares Shorter Hours in NRA Codes Responsible 
for Re-employment of 1,700,000—Urges Further 
Cut in Work Week. 

Unemployment in the United States decreased by 871,000 
in September, marking the largest reduction for any month 
since President Roosevelt assumed office, according to an 
estimate on Oct. 22 by William Green, President of the 
Ameriean Federation of Labor. Mr. Green said that since. 
last March unemployment has decreased about 3,600,000, 
and of this number more than 1,700,000 have been re-em- 
ployed as a result of the Administration’s recovery program, 
he added. August re-employment was placed at 833,000. 
Mr. Green estimated that the number of persons still un- 
employed is 10,089,000. He cited the reduction in unem- 
ployment as “striking proof’’ of the results of the application 
of the shorter work week in the various National Recovery 
Administration codes. He said that the only way by which 
the millions of persons still unemployed can be restored to 
gainful work is by a further decrease in hours. Mr. Green 
said: 

Since the President's unemployment program went into effcct, unem- 
ployment has been reduced by more than 1,700,000, according to estimates 
of the American Federation of Labor. This has been accomplished in the 
two months of August and September; the gain in September was the 
largest of any month since the Administration began its attack on unemploy- 
The accomplishments of the last two months are striking proof of the 


results of shortening work hours. During the spring months we depended 
on rising industrial activity to put men back to work, and in three months, 
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when industrial activity rose by the unprecedented figure of 427%, unem- 
ployment was reduced by less than 500,000 a month (April through June). 
In the two months of the President's re-employment program, when men 
were put to work by shortening work hours, unemployment was reduced 
at the rate of 850,000 a month. This achievement is all the more striking 
because it was accomplished while industry declined 11%. 

We have made much progress since the March unemployment peak when 
13,689,000 were out of work. By September this army of unemployed had 
been reduced by 3,600,000. But even so, 10,089,000 are still unemployed. 
Winter is just ahead; most of the effect of the re-employment program has 
already been felt. What are we to do for these 10,089,000 unemployed in 


the coming months? The only way we can possibly put them to work is by a 
further shortening of work hours. 

The following table shows the decrease in unemployment each month 
since March this year: 


Ee 411,000 
i de Se ee te 833,000 
O08 B00 BOGEN 0. « ccntaccuccecancneen 871,000 





The re-employment of workers is steadily increasing buying power. 
The dollar increase in total workers’ buying power from March to September 
was 30.7%, but the effect of this gain has been greatly reduced by increased 
living costs. When the rise of prices is taken into consideration, workers’ 
effective buying power has increased by 20.5% since March. Thus, even at 
to-day’s higher prices, workers’ total effective buying power in September 
was above the March level by $365,500,000 per month, and above August 
by $67,000,000 a month. Had it not been for the increase of retail prices, 
the increase in workers’ buying power would be about 50% above this 
figure. 


The following estimate of the total number of persons 
unemployed each month since January 1930, was made by 
the American Federation of Labor: 






































Estimate | Trade Union Estimate | Trade Unton 
of Total (*P.C. of Part of Total (*P. C.of Part 
Month.; Number |Membership; | Time. Number Membershtp)| Time. 
Unemployed| (Unemployed Month.| Unemployed| (Unemployed 
tin U.8. Weighted.) inU.8 Weighted.) 
1930. 1932. 
Jan...| 3,216,000 12.5 mre Jan.._| 10,197,000 23.1 19 
Feb...| 3,565,000 14.0 ape Feb_._| 10,486,000 23.0 20 
Mar..| 3,543,000 13.6 ae Mar. .| 10,739,060 22.5 20 
April .| 3,188,000 13.3 we Apr._.| 10,990,000 22.8 21 
May..| 3,070,000 13.3 siti May..| 11,476,000 22.8 22 
June..| 3,250,000 14.3 pre June..| 11,853,000 23.6 21 
July..| 3,714,000 15.7 oe July ..| 12,300,000 25.4 21 
Aug . 4,101,000 16.0 a Aug...| 12,344,000 25.1 21 
Sept..| 4,150,000 14.6 ive Sept..| 11,767,000 24.8 22 
.--| 4,639,000 14.1 po .--| 11,586,000 23.9 22 
Nov..| 5,364,000 15.9 on Nov..| 12,008,000 24.2 23 
.-| 5,541,000 16.6 pire .--| 12,124,000 24.9 22 
Av..| 3,947,000 one ime Av..| 11,489,000 sas aw 
1931 
Jan...| 7,160,000 19.8 18 1933. 
Feb...| 7,345,000 19.0 19 Jan...| 13,100,000 25.8 20 
Mar..| 7,098,000 18.1 18 Feb_..| 13,294,00 26.0 20 
Apr...| 6,739,000 17.6 18 Mar. | 13,689,000 26.6 22 
May..| 6,750,000 17.1 19 Apr...| 13,256,006 26.1 21 
June..| 6,841,000 18.2 19 May..| 12,896,000 25.8 20 
July..| 7,198,000 18.8 19 June..| 12,204,600 24.5 21 
Aug...| 7,357,000 19.2 19 |\July.-| 11,793,000 24.1 21 
Sept.-| 7,303,000 19.4 18 Aug...| 10,960,000 23.7 20 
Oct...| 7,778,000 19.5 +? Sept. _!*10,089,000 *22.6 20 
Nov..| 8,099,000 20.1 
Dec...) 8,908,000 21.8 19 * Preliminary. 
Av..| 7,431,000 sais “he 
———- ~Ge--- OO” 


Report on Wholesale and Retail Trade Conditions in 
Chicago Federal Reserve District—-September Sales 
of Department Stores Larger Than September 
1932—-Data of Wholesale Trade Less Favorable. 


The Federal Reserve Bank of Chicago, in its Oct. 31 
“Business Conditions Report,” says ‘“‘wholesale trade data 
for September in the Seventh (Chicago) District recorded 
less favorable trends, for the most part, than in recent 
months. Gains over August in grocery, hardware, dry goods, 
and electrical supply sales were smaller than usual for the 
period, while a slight recession in the drug trade was con- 
trary to seasonal trend,” says the Bank, which adds: 


Expansion in the monthly comparison amounted to 3% in groceries, 
2%% in hardware, 15% in dry goods, and to less than 4% in electrical 
supplies, with drug sales declining 1%. As compared with a year ago, the 
increases shown in the table for hardware, dry goods, and electrical supplies 
were smaller than in a similar comparison for August, while the declines 
in groceries and drugs contrasted with gains recorded a month previous. 
In the three quarters of 1933, electrical supply sales totaled almost 9% 
larger than in the same period of 1932, an dry goods sales increased 1%, 
but hardware sales aggregated less by 2%, groceries by 6%, and drug sales 
by 15%. Stocks in practically all reporting groups expanded slightly 
between the end of August and Sept. 30. 


WHOLESALE TRADE IN SEPTEMBER 1933. 

















Per Cent Change 

From Same Month Last Year. Ratto of 

Commodty. Accts. Out- 

Net Accts. Out- Col- standing to 
Sales. Stocks. standing. | lections. | Net Sales 
COGNUEE . oo oc heiawes —0.8 +13.8 —2.3 +9.0 109.3 
PEED 2 oe cvnnccceres +15.6 —4.8 —2.0 +12.9 246.2 
gt BR ae +3.7 —3.4 +6.6 +24.1 272.0 
a eee —1.6 —13.1 —10.1 —3.1 219.3 
Electrical supplies - - -_-- +44.5 +1.2 +14.9 +34.2 191.1 





The 19% increase for September over August in Seventh District depart- 
ment store trade compared with an expansion in the 1923-33 average for 
the month of 25%. Furthermore, the dollar volume of sales exceeded that 
of the same month last year by only 10%, as against an increase of 28% 
in the yearly comparison for August, although the gain for the current 
period was larger than that shown in July. The 15% increase over last 
September in Chicago department store sales brought the total for that 
city in the nine months of 1933 to 1% above the aggregate for the same 
period of 1932. In the comparison with the preceding month, sales by 


Chicago stores were only 7% larger jn September; in Milwaukee they ex- 
panded 13% in Indianapolis 22%, in Detroit 60% (owing to special sales 
during the month); while the total for stores in smaller cities showed an 
increase of but 5%. Continued expansion in stocks was recorded at the end 
of September, the District total reaching a level 18% higher than a year ago, 
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with the 17% gain over a month previous the largest on our records for 
September (from 1922). 


DEPARTMENT STORE TRADE IN SEPTEMBER 1933. 























P.C.Change| Ratio of September 
Locality. Per Cent Chance 9 Months Collec wns 
September 1933 1933 From to Accounts 
from Same Outstanding 
September 1932. Period 1932} End of August. 
Neat Stocks End Net 
Sales. of Month. Sales. 1933. 1932. 
Ce +148 +31.4 +1.0 28.2 21.0 
Mont sontnssneace +5.6 —13.9 —19.0 33.2 26.4 
Indianapolis. .........- +5.5 +51.0 —4.2 34.0 33.9 
Milwaukee. ........... +10.0 +27.2 —8.2 30.0 28.1 
Other cities... ...cccco- +6.6 +40 —7.5 26.9 24.8 
Seventh District....- +9.9 +17.8 —6.7 29.9 25.6 











Not only was the 66% gain over August in the September retail shoe trade 
considerably greater than seasonal, but it followed a contrary-to-seasonal 
expansion in the earlier month. Reporting shoe dealers and the shoe 
departments of department stores with few exceptions shared in the in- 
creases over both a month previous and last September, the aggregate gain 
in the latter comparison being 10%. In the nine months of 1933, sales 
totaled 8% smaller than in the first three quarters of last year. Stocks 
gained 114%% during September, bringing them to 7% above those on 
hand on Sept. 30 1932. 

Sales of furniture and house furnishings at retail expanded 13 % in Septem- 
ber over the preceding month, which gain, however, was considerably 
smaller than the 37 4 % shown in the 1927-32 average for the month. Also, 
the increase of 8% recorded over last September was less than in the year- 
ago comparison for any of the four preceding months. At the end of the 
month, stocks totaled 13% heavier than a month previous and 5% larger 
han on the corresponding date last year. 

In reporting groups of chain store trade, groceries, drugs, five-and-ten- 
cent stores, cigars, and musical instruments had heavier sales in September 
than in the preceding month, while sales by shoe and men’s clothing chains 
were smaller, the aggregate dollar volume sold by all groups increasing 6% 
in the comparison. With the exception of musical instruments, no declines 
were recorded from a year ago, and total sales gained 12%. 
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Seasonal Decline Reported by Federal Reserve Bank 
of Chicago in Mid-West Distribution of Auto- 
mobiles in September—Orders Booked by Furniture 
Manufacturers Dropped 12% Below August Volume 
—Higher Than Year Ago. 

In reporting on automobile production and distribution 
in the Mid-West, the Chicago Federal Reserve Bank states 
that a decline, seasonal in nature, was registered during 
September in distribution. ‘Sales to dealers and to con- 
sumers fell off more than 20% in the period,”’ the Bank says, 
adding that “increases over the corresponding month of 
1932 remained large, although they were not so great as 
shown in the preceding month.” In its ‘‘Business Condi- 
tions Report” dated Oct. 31, the Bank continues: 


The number of new cars on hand at the end of September rose somewhat 
over the number held on Aug. 31, and was substantially greater than on the 
same date a year ago. Trends in used-car sales and stocks followed closely 
those in new cars. The value of sales made on the deferred payment plan 
amounted, during September, to 44% of total retail sales by dealers report- 
ing the item; this compares with a like ratio in August and with 48% last 
September. 


MID-WEST DISTRIBUTION OF AUTOMOBILES. 























Changes in September 1933 from Previous Months. 
Per Cent. |\Change from| Companies Included. 
August September August September 
1933. 1932. 1933. 1982. 
New Cars— 

Wholesale—Num ber sold ---.-- —28.0 + 148.6 20 13 
as sctiun cba diaelbitemiae —28.7 +98.6 20 13 
Retail— Number sold. _.._.--- —21.2 +93.1 62 38 
WE site enddaebekadenee —23.4 +64.9 62 38 
On hand Sept. 30—Number- -- +6.3 +38.3 62 38 
ee cnt elie, Sail Re +6.2 +3.8 62 38 
Used cars—Number sold_-..---- —18.8 +32.3 62 38 
Salable on hand—Number---- +6.6 + 34.3 62 38 
Weis baw ahin eh eddies +3.6 +8.6 62 38 








The Bank has the following to say in its ‘‘Report’”’ with 
regard to orders booked by furniture manufacturers: 

September orders booked by furniture manufacturers reporting to this 
Bank, though receding 12% from the August volume, continued—for the 
fifth consecutive month—well in excess of those in the corresponding period 
a year ago. Shipments also showed the fifth substantial gain in the yearly 
comparison—51 %; and were 7% heavier than in August, the sixth successive 
increase in the monthly comparison. ‘Total orders booked during the first 
nine months of this year exceeded by 24% those for the corresponding period 
last year, and shipments were 10% greater. During the current month, 
unfilled orders outstanding fell off 15% and stood on Sept. 30 in a ratio 
of 96% to September orders, or 5 points lower than a month previous. 
The rate of operations averaged 60% of capacity in September. unchanged 
from the preceding month and comparing with 57% a year ago. 

(a 


Industrial Employment in Chicago Federal Reserve 
District During September at Highest Level Since 
September 1931—Earnings of Workers in Most 
Industries Declined. 


“‘A further increase in the employment of wage earners was 
reported by Seventh (Chicago) District industries for Sep- 
tember,” states the Federal Reserve Bank of Chicago in its 
“Business Conditions Report” of Oct. 31. The Bank says 
that “a rise of 3%—somewhat more moderate than the 
gains experienced during the four preceding months—brought 
industrial employment to the highest level attained since 
September 1931.” Continuing, the Bank notes: 
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Payroll figures reflected a less favorable position, a weekly aggregate in 
September showing a decline of 24% from the corresponding period in 
August and remaining below the level prevailing in the first quarter of 1932. 
Shorter operating schedules for a considerable number of workers in many 
of the important industries accounted for this decline, these being more 
than sufficient to offset the effect on payrolls of an increased volume of 
employment as well as of the general tendency towards higher wage rates 
that was apparent among the lower paid classes of workers. 

Increases in working forces from the middie of August to the middle of 
September were shown by all but three of the 10 manufacturing groups 
and by all the non-manufacturing groups the latter covering construction 
work, coal mining, public utilities, and merchandising. The textile in- 
dustries, one of the three groups in which employment declined, showed 
increased payrolls of 344%. Payrolls in the leather products industry 
decreased by less than 1% but employment fell off 244%. In the stone, 
clay, and glass products industries, a loss of 744% representing about 
half of the preceding month's increase was reported for employment and a 
decrease of 6% for payrolls, the latter conteracting most of the 7% increase 
reported for this item in August. 

Four manufacturing groups—rubber, chemicals, foods, and wood products 
—increased payrolls as well as employment, the gains in wage payments 
ranging from 1% for the rubber industry to 1144% for the wood products 
groups. The large metals group added 44% more workers but showed 
a decrease of 1% in wage payments. Vehicles with a rise of 3% in working 
forces reported wage payments lower by nearly 10%. With the exception 
of the public utilities, non-manufacturing industries showed gains in pay- 
rolls as well as in employment. A decrease of 14% in payrolls of the public 
utilities group approximately equaled the increase in this item in the 
preceding month. of 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 






































DISTRICT. 
Per Cent Changes 
Week of Sept. 15 1933. from Aug.15 1933. 
Industrial Group. No. of | Number 
Report- of Wage Earn- 
ing Wage Earnings. | Earners inas. 
Firms. | Earners. $ % % 

Metals and products.a_.___._- 785 | 163,778 3,032,000 +44 —1.2 
ESE eR: 183 | 217,447 4,785,000 +2.9 —9.6 
Textiles and products__....._. 146 33,928 558,000 —0.9 +3.5 
Food and products__....._._- 386 82,315 1,584,000 +3.4 +44 
Stone, clay and glass__._..... 146 8,841 158,000 —7.5 —6.0 
ae 279 27,077 375,000 +6.5 | +11.5 
Chemical products........_..- 113 16,059 333,000 +4.4 +1.7 
Leather products....._______- 90 27,660 448 000 —2.6 —0.7 
Rubber products_b___...__._- 8 7,503 147,000 +5.2 +1.3 
Paper and printing.-_....___ . 332 50,548 1,081,000 +1.4 —0.7 
Total manufg., 10 groups..._| 2,468 | 635,156 |$12,501,000 +2.8 —3.3 
Merchandising.c...._______.. 277 38,021 722,000 +2.6 +2.9 
PD . s  dcdveeluceee 77 77,679 2,159,000 +1.6 —1.7 
i. aaa 20 3,174 53,000 +32.9 +35.7 
RE ee 329 11,788 206,000 +9.5 +12.9 
Total non-mfg., 4 groups_-__- 703 | 130,662 | $3,140,000 +3.2 +0.6 

Total, 14 groups_-__...--.- 3,171 | 765,818 '$15,641,000 ' +2.9 | —2.6_ 


a Othe than vehicles. b Michigan and Wisconsin. c Illinois and Winconsin. 
_———_——_ 


Lumber Output and Orders Show Slight Declines. 

Except for one recent week lumber production was less 
during the week ended Oct. 21 1933 than since the Fourth 
of July; new business booked at the mills was less than 
during four preceding weeks; shipments were slightly heavier 
than the week before, according to telegraphic reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of leading hardwood and 
softwood mills. The reports wera made by 1,276 American 
mills whose production was 181,992,000 feet; shipments, 
169,596,000 feet; orders received, 161,227,000 feet. Pro- 
duction of 22 British Columbia mills reported by the West 
Coast Lumbermen’s Association was 13,456,000 feet; ship- 
ments, 13,845,000 feet; orders, 10,825,000 feet. The Asso- 
ciation’s statement continued: 


All regions except the northern, and California Redwood reported orders 
and shipments less than production, total softwood orders being 12% 
below output; hardwood orders, 8% below. Total production during the 
week was 31% greater than during corresponding week of 1932; shipments 
were 5% below those of same week last year and orders were 6% above. 
The gain in orders over those of last year was shared by West Coast, Red- 
wood, Northern Hemlock, and all hardwoods. 

During the 42 weeks of the year to date production was 26% ahead of 
the same period of 1932 shipments were 14% greater than in similar period 
last year; orders were 15% heavier than during the 1932 weeks. 

Unfilled orders at 1,012 mills on Oct. 21 were 563,360,000 feet; gross 
stocks at 994 mills were 3,991,565,000 feet. The 572 identical mills re- 
ported unfilled orders the equivalent of 15 days’ average production, com- 
pared with 16 days’ a year ago. 

Forest products carloadings during the week ended October 14 of 24,747 
cars were 209 cars below the preceding week and 5,195 cars above the 
same week of 1932. 

Lumber orders reported for the week ended Oct. 21 1933, by 708 soft- 
wood mills totaled 130,478,000 feet, or 12% below the production of the 
same mills. Shipments as reported for the same week were 143,722,000 
feet, or 3% below production. Production was 148,677,000 feet. 

Reports from 593 hardwood mills give new business as 30,749,000 feet, 
or 8% below production. Shipments as reported for the same week were 
25,874,000 feet, or 22% below production. Production was 33,315,000 
feet. 

Infilled Orders and Stocks. 


Reports from 1,012 mills on Oct. 21 1933, give unfilled orders of 563,- 
360,000 feet and 994 mills reported gross stocks of 3,991,565,000 feet. 
The 572 identical mills report unfilled orders as 445,537 ,000 feet on Oct. 21 
1933, or the equivalent of 15 days’ average production, as compared with 
493,156,000 feet, or the equivalent of 16 days’ average production on 
similar date a year ago. 

Identical Mill Reports. 


Last week’s production of 414 identical softwood mills was 139,436,000 
feet, and a year ago it was 112,754,000 feet; shipments were respectively 
137,524,000 feet and 143,945,000; and orders received 121,233,000 feet and 
117,498,000 feet. In the case of hardwoods, 213 identical mills reported 
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production last week and a year ago 18,061,000 feet and 7,762,000; ship- 
ments 14,849,000 feet and 15,706,000; and orders 17,087,000 feet and 
13,271,000 feet. 


SOFTWOOD REPORTS. 


West Coast Movement. 

The West Coast Lumbermen’s Association reported from Seattle, that 
for 388 mills in Washington and Oregon and 22 in British Columbia, ship- 
ments were 6% below production, and orders 16% below production and 
11% below shipments. New business taken during the week at these 
mills amounted to 74,648,000 feet (previous week 85,283,000 at 397 mills); 
shipments 84,156,000 feet (previous week 75,700,000); and production 
89,201,000 feet (previous week 88,437,000). Orders on hand at the end 
of the week at 344 mills were 247,899,000 feet. The 172 identical mills 
reported a gain in production of 22%, and in new business a gain of 12%, 
as compared with the same week a year ago. 


Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
100 mills reporting, shipments were 6% below production, and orders 
20% below production and 15% below shipments. New business taken 
during the week amounted to 18,731,000 feet (previous week 23,040,000 
at 102 mills); shipments 21,911,000 feet (previous week 20,354,000); and 
production 23,309,000 feet (previous week 23,711,000). Production was 
39% and orders 32% of capacity, compared with 40% and 39% for the 
previous week. Orders on hand at the end of the week at 96 mills were 
59,692,000 feet. The 96 identical mills reported an increase in production 
of 5%, and in new business a decrease of 22%, as compared with the same 
week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore. that for 
153 mills reporting, shipments were 5% below production, and orders 15% 
below production and 10% below shipments. New business taken during 
the week amounted to 35,154,000 feet (previous week 33.079,000 at 149 
mills); shipments 39,213,000 feet (previous week 40,244,000), and produc- 
tion 41,440,000 feet (previous week 45,975,000). Production was 24% 
and orders 20% of capacity, compared with 30% and 22% for the previous 
week. Orders on hand at the end of the week at 116 mills were 79,647,000 
feet. The 114 identical mills reported an increase in production of 28%, 
and in new business a decrease of 1%, as compared with the same week a 
year ago. 

Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 19 American mills as 1,349,000 feet, shipments 3,043,000 
feet and new business 3,802,000 feet. Seven identical mills (including 
four Canadian) reported production 253% greater and new business 23% 
less than for the same week last year. 


California Redwood, 

The California Redwood Association of San Francisco reported produc- 
tion from 23 mills as 6,638,000 feet, shipments 6,892,000 feet and new 
business 7,042,000 feet. Production of 17 mills was 55% of normal pro- 
duction. Eleven identical mills reported production 138% greater and 
new business 67 % greater than for the same week last year. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 25 mills as 196,000 feet, 
shipments 2,352,000 and orders 1,922.000 feet. Orders were 15% of 
capacity compared with 12% the previous week. The 14 identical mills 
reported a decrease of 79% in production and an increase of 186% in new 
business, compared with the same week a year ago. 


HARDWOOD REPORTS. 

The Hardwood Manufacturers Institute, of Memphis, Tennessee, re- 
ported production from 568 mills as 32,346,000 feet, shipments 24,596,000 
and new business 29,690,000. Production was 40% and orders 37% of 
capacity, compared with 40% and 38% the previous week. The 199 
identical mills reported production 126% greater and new business 31% 
greater than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 25 mills as 969,000 feet, 
shipments 1,278,000 and orders 1,059,000 feet. Orders were 12% of 
capacity, compared with 19% the previous week. The 14 identical mills 
reported an increase of 2% in orders, compared with the same week last year. 


——$——>————_ 


International Paper Co. Adopts 40-Hour Week— 
Announces Average Increase of 12% in Hourly 
Wage Rates. 


Announcement was made Oct. 17 by the International 
Paper Co. that a maximum working week of 40 hours has 
been put into effect in all its mills in this country and that, 
with the reduction in hours of work, an average increase of 
12% had been made in the hourly rates of wages. From 
the New York “Times” of Oct. 18 we quote as follows: 


The plants are understood to have been on a 48-hour week, with some 
employees working overtime at increased compensation, so that the increase 
in hourly pay compares with a reduction of 16 2-3% in the working week. 
Overtime is possible under the National Recovery Administration codes. 

The company announced that its action was taken in anticipation of the 
labor provisions proposed in the code of the pulp and paper industry, upon 
which action is to be taken soon by the NRA. More than 5,000 employees 
at some 27 mills in the United States are affected by the decision, and it was 
said that about 1,000 additional men would be employed. 

Official notification of the change in hourly wages was made at the 
plant at Piercefield, N. Y., by E. A. Charlton, Vice-President, in charge 
of manufacturing operations. Men at this plant will receive a minimum 
wage of 40 cents an hour and women a minimum of 33 cents. The plant 
has been operating 24 hours a day with three shifts. It employs 200 persons. 

— i 


Effect of Lumber Code on Workers—Payrolls Increased 
13% During September Reports Show Though 


Working Hours Were Cut 164%. 

The effect of the lumber code on workers in the industry 
is shown by a statement made to the Administration, based 
upon reports of operators to the Lumber Code Authority. 
While a vastly greater number of returns have been received, 
it is said, exact comparisons can be drawn from only the 
735 establishments whose figures cover identical periods in 
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both July and September. In an announcement issued at 
Washington, Oct. 20, by the Lumber Code Authority it 
was further said: 


Tabulation shows that although these operators employed in September 
a total average of 64,585 subject to code wage changes, an increase of 5% 
over the 61,511 similar workers engaged during the same period in July, 
they worked a total of only 9,449,543 man-hours in September as against 
11,323,280 in July, a decrease of 164%%. 

In spite of the marked reduction in total working time, however, they 
received a total September wage of $4,423,505, an increase of 13% over the 
$3,916,522 paid for the greater number of hours in July. The weighted 
average rate per hour went up from 33.69c. in July to 46.15c. in September, 
an increase of 37%. The mest startling comparison, however, is in the 
weighted average per hour of lowest wages paid. This figure rose from 
22.3c. in July to 33.9c. in September, a boost of no less than 52%. 

It is expected that additional returns will enhance the percentages given 
above. The comparative reports received thus far and tabled above are 
from lumber, shingle, flooring and veneer divisions, and do not include 
any wooden box, plywood or woodwork plants. 


- 
_ 





Canadian Output of Newsprint During September 
Dropped 14,846 Tons as Compared With August— 
Production of United States Declined 11,614 Tons. 

Output of newsprint during September by Canadian mills 
amounted to 179,416 tons, according to the Newsprint 

Service Bureau. This compares with 194,262 tons in August 

and 150,691 tons in September last year. Production of 

United States mills was 72,907 tons, as compared with 

84,521 tons in the preceding month, and 70,621 tons in the 

corresponding month of last year. The Montreal ‘“‘Gavette”’ 

of Oct. 14, in reporting the foregoing, added: 


Preduction in the United States and Canada in the first nine months of 
1933 was 2,141,658 tons compared with 2,221,701 tons in like period last 
year and 2,560,177 tons in first nine months of 1931. 

Shipments from both United States and Canadian mills ran ahead of 
preductien in September, totaling 258,979 ton’ as compared with 276,857 
tons in August and 225,867 tons in September last year. In September 1932, 
shipments also exceeded production, although by smaller margin. 

Newsprint stocks on Oct. 1 were 56,389 tons compared with 63,233 tons 
on Sept. 1 and 81,157 tons on Oct. 1 last year. 

a 


The Grain Situation in the Argentine. 

The correspondent of the Dominion Bureau of Statistics 
in Buenos Aires has forwarded the following report, under 
date of Oct. 1 1933, dealing with the grain situation in the 
Argentine: 

WHEAT; 
Exports, 

The ameunt of wheat exported during the month of September was 
7,817,311 bushels, less than half the quantity shipped in the preceding 
month, viz., 16,490,748 bushels, but still greatly in excess of the figures 
for September of last year, when only 3,075,256 bushels were sent out. 

Using the officia) estimate of the crop as a basis, the following is now 
the statistical position: 


Official estimate of the 1932-33 crop._..........--...----.---- bushels 235,379,244 
I a sd hic n onda esdiigs oe _ 11,043,620 
cat innbidwevawedndiosenemes Sav easeudcun “* 246,422,864 
Seed and domestic requirements. -__....................---- ” 95,533,360 
Deen GVaanee TOF GEOONE. «uc ccncscccocccncccsesscee ** 150,889,504 
Pe: Si tb odulncsaatandsunuagecunaaeeonen ** 133,201,907 
ee OS . .. nrniddindinabednbbnedsonandesdee neg 17,687,597 


As pointed out in previous reports, it is altogether probable that there 
is more wheat in the country than is indicated by figures based on the 
official crop estimate, and the quantity still available for export is likely 
to be at least 22,266,622 bushels and possibly even more. ‘This compares 
with an available balance of 31,819.958 bushels on the corresponding date 
of last year. 

Brazil is figuring very largely at the present time as the destination of 
Argentine wheat exports. Of the 1,175,795 bushels exported in the last 
week no less than 698,128 bushels went there. Only 1,837 bushels left 
consigned te Europe, 91,859 bushels to the United Kingdom, 293,949 
bushels left ‘‘for orders’’ and 110,231 bushels for various destinations. 

During the nine months since Jan. 1 the following have been the quan- 
tities consigned to the various principal destinations: 


LUCE nds Dat Genakhabdnbntetnbdebesionnonasansdkanni bushels 21,883,900 
" 9,021,105 


Cte cov ign ibn adumbawnkdaeanncnrt tcenakinnuagiwesct ** 15,751,099 
— MES cond eh OCcRUEpReLDeaNbesHsusnsinesnsnCce swan’ = 459 

NER: 6:n KbeSe ASN Een Keehn EeEhed Cntedohenbeneresaeene 9,720,666 
MEL ih dis one nage ehcdab eked eethnekinasaieabenaianeen “71,363,567 


Markets. 


There is little to be said with regard to market conditions during the 
Past month except that they have been almost uniformly unsatisfactory. 

Neighboring republics, especially Brazil, have made purchases of fair 
quantities, but European countries have shown no interest whatever in 
Piate wheats, and sales in the United Kingdom have not been easy to make. 

Reperts indicate that Russia is actively offering her wheat in European 
importing countries, and that Canadian prices have had to be adjusted to 
meet the competition, leaving Argentine prices away out of line. Much 
of the wheat which has recently left Argentine ports has been shipped 
on censignment. 

However, receipts from the interior are on a very moderate scale, and 
remaining stocks are negligible. So that with three months to pass before 
the new crop begins to move in volume there should be no difficulty in 
Placing the small balance still on hand. 

At the close of business at the end of the month the October option was 
officially quoted at $5.25 (paper) per 100 kilos, equal to 56% cents Canadian 
per bushel at the current rate of exchange, and the December option at 
$5.41 (paper), equivalent to 58 cents per bushel. On the same day Winni- 
Peg closed at 61% cents for October and 62% cents for December. 


New Crop. 
’ §ince my report of a month ago there has been a complete change in the 
situation with regard to the new crop of wheat. The anxiety then being 
felt on account of the long continued drouth was dissipated a week lacer 
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by generous rains which lasted several days, in the course of which every 
part of the grain-growing area was given a soaking. Each week since 
then there have been further rains, with the weather fine but cool in be- 
tween, so that with little loss by evaporation the full benefit of the precipi- 
tation has been felt. 

In the greater part of the wheat zone the reports coming in indicate that 
there has been a wonderul response to the changed weather conditions. 
Most of che fields are Jooking fine, and their condition is probably fully 
up to the average for this period of the year. 

There will doubtless be some acreage on the light sandy soils where the 
grain is past recovery and wil) have to be plowed up and the land planted 
to maize, buc this will be much !ess than at one time seemed to be in prospect. 

Whilst fears of damage from drouch have been for the moment removed, 
and there is now ample moisture to carry the crop for quite a while, the 
possibility or probability of damage from locusts later on must not be lost 
sight of. The danger will probably be greatest in the month of November. 
Extensive preparations are being made to cope with the pests, but past 
experience with them does not encourage the hope that these measures will 
be more than partly successful, and unless nature takes a hand there is 
very likeiy to be some damage result. 

The extent of the damage to the different crops by the locusts will depend 
to a great extent upon the stage of development of the plants when the 
insects get busy. If the wheat is well advanced and approaching ripeness, 
they will turn to something more palatable if it is available. 


MAIZE. 

Exports of maize during the month of September totaled 22,171,855 
bushels, as against 19,637,882 bushels in the month of August. The grain 
is moving out much more slowly than was the case a year ago. 

The following is now the position with regard to supplies: 

ORRSRNE GHURENRED 100D-SS GOD... 2. nconsacccsencncssscccsceces bushels 263,766,940 
Carry-over from 1931-32 = 9,968,658 


273,735,598 


I al A ie aweae - 
Seed and domestic requirements..............-...--...------ - 56,296,526 
ee ns OOD QING oi oon ccmeibsaenecodssonce = 217,439,072 
Sb al ve cubsesbebbdanse décedessbvsneupee “x 109,495,365 
I I i oi tenigpieneenas - 107 ,943,707 


In trade circles the opinion is common that the above official crop esti- 
mate is too low, and that consequently the balance still availabie for export 
will be found to be greater than is shown above 

The market during the past month has been very weak, there being 
little demand for maize for export to European countries, and the United 
Kingdom being unable to absorb all that is offered. A few cargoes have 
been sold for shipment to Canada. 

Whilst the demand has been very small, on the other hand, there has 
been no great pressure to sell on the part of country holders, one factor 
in this undoubtedly being the loans granted by the Government through 
the official bank on maize either in the cribs or in store, in the hands of 
farmers or dealers, in order to enable it to be held off the market. 

At the close of the month the prevailing price for yellow maize suitable 
for export, placed on wagons in the port of Buenos Aires, was $3.70 (paper) 
per quintal, equal to 37 cents (Canadian) at the current rates of exchange. 

In the domestic market spot yellow of superior quality was worth $3.50, 
red $3.90, Cuarenteno $4.20 and white $4.20, with lower grades less in 
demand and correspondingly lower in price. 

The maize available for shipment is in much better shape for export 
than was the case with the earlier cargoes sent out, some of which through 
deterioration en route caused substantial losses to the exporters. 

Following the recent rains, the land is now in excellent shape for working 
in preparation for the planting of the new crop, and the present prospecu 
is that there will be an increase in the acreage seeded to maize as compared 
with last year, some of the land which was last year growing wheat being 
put under maize, as well as some of the land on which the wheat and lin- 
seed were lost. 


in 
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Wheat Farmers to Take 7,788,000 Acres Out of 
Production in 1934. 

Wheat farmers in the Agricultural Adjustment Adminis- 
tration’s acreage reduction campaign have signed up the 
equivalent of approximately 80% of the average National 
seeded acreage and as a result will receive slightly more than 
$102 ,000,000 in benefit payments this fall and next summer. 
Seventy per cent of this sum will be paid as soon as con- 
tracts covering the sign-up are sent to Washington and 
approved, Secretary of Agriculture Wallace and George N. 
Peek, Administrator of the Adjustment Act, announced 
on Oct. 26. The Administration also said: 

Applications totaling 570,263 and representing 51,925,612 acres have 
been reported to Washington. This acreage, reduced by 15% for the 1934 
crop, in accordance with the wheat contract, will mean approximately 
7,788,000 acres of wheat-producing land thus far definitely taken out of 
1934 wheat production. Returns are practically complete for most States. 

Returns on the wheat campaign show that, in general, the leading wheat- 
producing States have accepted the plan wholeheartedly, while some of the 
regions in which production is mixed and farms are smaller show a lower 
percentage of signing up. In some of these States wheat is grown as much 
to produce straw for bedding dairy cows, as for the grain. 

The wheat campaign is the second acreage reduction campaign in a 
major commodity, carried through by the Agricultural Adjustment Ad- 
ministration. The emergency cotton reduction program has already been 


completed and benefits totaling approximately $110,000,000 have been 
paid to farmers. 


“Signing and fulfilling contracts on the basis of these 
applications will result in a substantial advance in the task 
of balancing wheat production in this country,’’ said Secre- 
tary Wallace, who continued: 

The Administration has used every means at its command to make this 
plan available to farmers as speedily as possible, without sacrificing any of 
the essentials to establishment and administration of a three-year program, 

The heart of the Administration's program lies in placing the benefits 
of co-operation and acreage reduction in the hands of those who co-operate. 
The Administration has offered its plan to producers and a majority of them 
have accepted it. There has been no pressure on any farmer to join the 





program. Taking out of production the 7,788,000 acres thus far accounted 
for will have a fundamentally constructive effect on the wheat situation. If 
those who remain outside of the wheat program selfishly seek to take ad- 
vantage of those who participate and thus partly nullify the reduction 
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indicated, the responsibility will be theirs. Farmers, who take part in the 


plan are assured of the benefit payments, plus the market price. 
outside take theif chances on the market price. 

The acreage reduction pledged by the farmers who have already signed 
up provides for somewhat less than the reduction we are pledged to make 
under the International Wheat Agreement. We intend to fulfill that 
agreement to the letter. Means to take the required additional wheat 
acreage out of production are now under consideration, and plans to this 
end will be announced as soon as they have been perfected. In any case 
such further plans will be worked out through the County Wheat Production 
Control Associations with the farmers already signed up to control acreage. 


The announcement by the AAA also stated in part: 


Wheat section officials expect some revision may be necessary in some 
States where the total of reported acreage in applications, added to the 
acreage not signed up, amounts to more than official estimates for the State. 
The necessity of adjusting returns to official figures means that nearly 
complete returns from all counties in each State must be checked before 
acreage and production figures can be approved. 

“The task of adjusting figures must be done by the farmers themselves, 
through their county wheat production control associations,’’ George E. 
Farrell, Associate Chief of the wheat section said. 

‘The wheat section is prepared to approve the contracts by counties and 
to mail adjustment payments as soon as we are assured that the State 
returns conform with Federal estimates.’’ 

Next steps in the wheat program will be completing the signing of con- 
tracts by farmers, sending the contracts to Washington for review and 
approval, and paying the first installment of 20 cents a bushel on the ad- 
justment payments on the allotments. Final payments of 8 to 10 cents a 
bushel, less local administrative costs, will be made next spring after 
farmers prove that they have complied with the acreage reduction require- 
ments. 

A national board of review, composed of farm leaders, State extension 
workers, and crop statisticians, from the leading wheat States, is in Wash- 
ington ready to scrutinize the contracts, a few of which have arrived. 

“It is important to remember that the wheat program is being organised 
for a three-year period,’’ M. L. Wilson, chief of the wheat section, says. 
“The Administration has insisted on decentralized administration of the 
wheat program, with the farmers themselves handling the local features. 
This insistence has prolonged the campaign in some areas, but it has re- 
sulted in a firm foundation for operating the plan for the full three-year 
period. Explaining the wheat program to all the wheat farmers of the 
country has been a tremendous task, accomplished only through the 
co-operation of the Federal Extension Service and its county agent system. 

“Local administration of the wheat plan is now provided for in the 
principal wheat-producing counties through county associations set up 
by the farmers themselves. These associations assure continuity to the 
wheat program. They will keep accurate records of wheat plantings 
and production during the life of the plan. Such records will be on file 
if needed for any future program, and will eliminate one serious difficulty 
which confronted us in this campaign, that of getting records on past 
years.”’ 

The wheat program has been under way since last spring. Shortly 
after the AAA came into existence, a National meeting of wheat producers, 
handlers and processors was called in Washington by Administrator George 
N. Peek. At that meeting a plan was submitted, approved by the ma- 
jority of the farm groups, and subsequently adopted by the Administration 
with some modifications. Early in the program it was decided to or- 
ganize the wheat program on a county basis, using the existing county agent 
system, supplemented by temporary agents in counties where there were 
no county agents. 


Those 
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Purchase of 6,800,500 Bushels of Wheat for Needy by 
FSRC—Bids Asked for on Canned Beef. 


The Federal Surplus Relief Corporation purchased on 
Oct. 25 6,800,500 bushels of wheat, of which 700,500 bushels 
were cash wheat. Associated Press advices from Washing- 
ton on Oct. 25 added: 


Announcement of the purchase of wheat was made after Harry L. 
Hopkins, Administrator, had asked for bids on 15,000,000 pounds of canned 
beef to be distributed to the needy. 

The purchases of wheat included 5,000,000 bushels of December futures 
and 1,100,000 bushels of May futures. 

It was learned unofficially that large purchases are likely to be made 
during the next few months. tenn tell 

ee eR 


World Wheat Crop Reduced, According to Bureau of 
Agricultural Economics. 


World wheat production outside of Russia and China is 
estimated at about 3,500,000,000 bushels, or 270,000,000 
bushels less than the preceding harvest, by the Bureau of 
Agricultural Economies in its current report on world wheat 
prospects. The Bureau on Oct. 26 further said: 


This decrease, however, is offset to some extent by an increase in stocks 
at the beginning of the season, the surplus in four principal exporting 
countries and the supplies afloat on July 1 being estimated at 84,000,000 
bushels more than on July 1 last year, says the Bureau. Russia is also 
expected to export more wheat than during the last season. 

Wheat prices at Liverpool, in terms of gold, have fallen recently to 
the lowest point of the current depression despite the smaller world crop, 
the Bureau points out, and attributes the decline primarily to large crops 
in European importing countries. Nevertheless, the Bureau believes 
that ‘‘the import demand for the year seems likely to be sufficient to 
absorb readily the quotas allotted in the London Wheat Agreement unless 
exports from Russia should be unexpectedly large.’’ The report states 
that ‘‘some recovery from recently extremely low levels of world wheat 
prices seems likely.’’ 


thie. 
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Farm Strike Meets With Only Partial Success—Little 
Strike Activity in 19 of 21 States Where Demon- 
strations Were Planned—Produce Continues to 
Move to Markets — Railroad Labor Executive 
Promises “Sympathetic Co-operation.” 

The strike of farmers, called for Oct. 21 in 21 states by 
directors of the National Farm Holiday Association in an 
effort to increase prices of farm products, proved only 
partially effective this week, according to newspaper reports 








Chronicle 3047 


from various rural centers. Even in Iowa, where the strike 
received greatest support, it failed to halt the movement of 
foodstuffs into market. Picketing in the dairying area of 
Central Wisconsin resulted in some delay in cheese factories 
and creameries. In the other 19 states in which the Associa- 
tion is said to have branches there was little progress made 
in the effort to raise prices by withholding produce from 
markets. The calling of the strike was described in our issue 
of Oct. 21 (page 2879). 

The strikers received some encouragement on Oct. 23 
when Alexander F. Whitney, Chairman of the Railway 
Labor Executives Association, said that his organization 
pledged its “sympathetic co-operation’’ with the farm-strike 
movement. He indicated, however, that no direct action 
was planned. His statement was made after a conference 
with Milo Reno of Des Moines, head of the Farmers Holiday 
Association, who had come to Chicago to enlist the support 
of the railroad workers. 


“If the farmers are unable to get relief through farm credit associations 
or other relief agencies of the Government that would permit them to pro- 
tect their homes they certainly have the God-given right to strike as a last 
resort,’’ Mr. Whitney said. 

“As the railroad industry and other industries throughout the country 
cannot prosper unless the purchasing power of the farmer is materially 
increased to a level at least of the cost of production,’’ he added, farmers 
could depend on the ‘‘sympathetic co-operation” of railroad workers. 


The failure to win nation-wide support for the strike 
apparently was the cause of some dissention in the ranks of 
the farmers late this week. A group of Southwestern Iowa 
farmers met to form an anti-holiday association and took 
preliminary steps to keep farm products going to market. 
The Executive Board of the Nebraska Farmers’ Holiday 
Association expressed its opposition to picketing. In many 
eases diminished aggressiveness among the farmers was 
ascribed to the belief that the Administration at Washington 
was exerting strong efforts to improve prices for farm 
commodities. 

Summarizing the farm strike situation early in the week, 
an Associated Press dispatch from Des Moines, Iowa, on 
Oct. 23, said: 

The status of the strike called by the National Farmers Holiday As- 
sociation in 21 States, a survey to-night indicated, was as follows: 

Wisconsin—Several dozen small cheese factories in Fox River Valley 
and some creameries in four northwestern counties were closed. Pickets 
spilled milk at Vesper and Neillsville. 

Ilinois—A group of farmers at Kankakee voted to join the strike. 

lowa—Woodbury County Holiday Association planned to picket Sioux 
City market. Average volume of milk, grain and poultry products reached 
most markets. Trucking off at Council Bluffs. 

Maryland—No activities. Miles H. Fairbanks, Secretary-Treasurer of 
Maryland Farm Bureau Federation, said farmers ‘‘won’t join strike’’ 
although they were sympathetic. 

Nebraska—Live-stock trucking to Omaha diminished and grain receipts 
at Omaha Exchange were curtailed. Rail shipments of live-stock about 
normal. 

Minnesota—Receipts of wheat at Duluth reduced by North Dakota 
embargo. ‘‘No effect’’ reported by Minneapolis and South St. Paul dealers. 

North Dakota—Wheat embargo remained in effect with some markets 
reporting a reduction of receipts. 

Texas—-L. Gough, Amarillo, President of the Texas Holiday Association, 
said the directors would decide the organization's stand at a meeting to- 
morrow. 

South Dakota—County groups in counties adjacent to Iowa offer support 
to lowa organization. 

No strike activities were reported in Michigan, New York, Kansas, 
Oklahoma, Pennsylvania, Ohio, Indiana, Washington, New Mexico, 
Colorado, Montana and California. 


On Oct. 21, the first day of the strike, Mr. Reno issued an 
appeal for the support of both members and non-members of 
the Holiday Association. We quote his remarks from an 
Associated Press Des Moines dispatch of Oct. 21: 


In a letter to State association presidents, Mr. Reno advised that ‘‘schools, 
churches, civic institutions, labor groups can be informed, not only as to 
the justness of the farmer’s cause, but also that every business will suffer 
if the farmers’ purchasing power is not restored, and that the life of the 
Republic is, at this time, hanging in the balance.”’ 

Criticizing Secretary Wallace’s hog program as ‘‘a brazen attempt to 
bribe the farmer to surrender the little independence he has left,’’ Mr. 
Reno said: 

‘We may expect some opposition from supposed farm leaders, who are 
satisfied with the crumbs that fall from their master’s table, but I do not 
anticipate any opposition from the farmers and other groups of society who 
really desire the happiness and prosperity of all our people. 

‘*‘We have reached the point where statements and promises are gestures 
to lull the farmer to sleep that his complete enslavement may be completed. 

‘‘We were promised a new deal by which agriculture would receive the 
same consideration as other groups. Instead, we have the same old stacked 
deck and, so far as administering the Agricultural Act is concerned, the 
same old dealers.” pe owed 

—_--<e—_-__——_ 


Processing Tax for Corn Fixed at Twenty-eight 
Cents a Bushel. © 
An initial processing tax on corn at the rate of 28 cents a 
bushel of 56 pounds was fixed on Oct. 24 by Secretary Wal- 
lace with the approval of President Roosevelt. Associated 
Press accounts from Washington, Oct. 24, said: 


The fifth processing tax to be levied on one of the seven basic commodities 
defined by the Farm Adjustment Act, it becomes effective Nov. 5, the same 
date that the hog processing levy applies. 
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The tax on corn and hogs is depended upon to finance the production 
contro! program for corn and hogs at a maximum cost of about $350,000,000. 


In the announcement of Secretary Wallace it was stated: 


The rate of 28 cents per bushel equals the difference between the current 
average farm price for field corn and the fair exchange value of field corn. 

The tax is being levied to provide funds for benefit payments to farmers 
under the corn-hog production adjustment program for 1934, announced on 
Oct. 17 by the Agricultural Adjustment Administration. 

The question of whether the full legal processing tax, if imposed on field 
corn or its products, would cause a reduction in the consumption of corn 
and tend to build up a burdensome surplus, will be considered at a public 
hearing in Washington, Nov. 2 1933. 

The regulations prescribe conversion factors which fix a tax for all floor 
stocks of corn products held by processing establishments, wholesalers, 
and others, on the date the tax goes into effect. The corn products which 
will be taxed as floor stocks include corn meal, corn flakes (breakfast food 
type), pearl or table hominy, cornstarch, dextrines, glucose syrups and 
sugars, corn oil, corn gluten feed and corn gluten meal. 

The A.ric ltural ..djustment . ct exempts from the processing tax, corn 
processed by or for a farmer for consumption by his own family, employees, 
or household. 


Lin 
——- 


Loans of Fifty Cents a Bushel to be Extended by Agri- 
cultural Adjustment Administration on Corn in 
Warehouses—-Advances Reported as Likely to 
Reach $100,000,000—Loans Available to Farmers 
Agreeing to Corn-Hog Reduction Program. 

As a result of a conference on Oct. 25, between President 
Roosevelt and Secretary Wallace, it has been decided to 
make loans on corn properly warehoused and sealed on the 
farm in States where there is a farm warehouse act, Adminis- 


trator George N. Peek announced. The AAA announcement 
likewise said: 


Loans will be made in those States on the basis of 50 cents per bushel for 
No. 2 December corn, Chicago, to farmers who sign agreements to co-operate 
with the corn-hog reduction program. 

The policy adopted for corn loans is the same in general principle as that 
already placed in effect by the Commodity Credit Corporation for cotton. 
The corn will be stored under seal on the farm, with the warehouse receipts 
as collateral. 

The loans will be in the nature of an advance to farmers who avree to 
participate in the AAA corn-hog production control campaign. The loan 
of 50 cents a bushel, Chicago, will advance the farmers the same sum as 
that pro osed by some farm leaders who advocated loans of 67 centsa 
bushel on three-fourths of the corn stored. 

Five States now have farm warehousing acts. They are Iowa, Illinois, 
Minnesota, South Dakota, and Kansas. Further details of the lending 
plan will be announced when they are completed. 

An intensive educational program acquainted farmers with the world 
and National wheat situation, and the deatils of the wheat plan. Educa- 
tional meetings among farmers began about Aug. 1, and the sign-up cam- 
Ppaign opened Sept. 1 in a number of States. In others, the educational 
campaign and sign-up were delayed by harvest or other reasons, and were 
not completed until early this month. 

The following figures show adjustment payments which farmers in the 
20 leading wheat States will receive, on the basis of applications and acreages 
already reported to the AAA. The first installment of 70% will be payable 


a8 soon as contracts are sent to Washington and approved, and the re- 
mainder next spring. 











State. Sign-up (P.C. Total of Fall 
of 3-Year Ave.) and Srping Payments. 

SETS SSNS Oe ee Sa Re 95 to 100 $24,285,000 
Norte Dakote-...............-....- 95 to 100 14,683,000 
MEINE Sacopua lS oolws choses vac 75 6,426,000 
ie br re ge 84 6,891,000 
ees Se el Ana eee i 95 6,463,000 
i i 78 5,001,000 
RES Sia Re Ea 92 5,229,000 
MC Se. 46484 obese. boneice ot bok 58 3,297 ,000 
MU Shidwie Suabe tt Niece cant bwkedne 55 2,618,000 
Ra stie ib ticias sn: sassadhir ab tts ps cence isis aliscdl act es 35 1,607 ,000 
pg Recieye Taiii Ale a l RO 88 3,646,000 
oi GEE be ap I ea aa 28 1,113,000 
Oregon 87 2,777,000 
55 1,709,000 

52 1,543,000 

91 2,318,000 

32 743,000 

70 1,086,000 

40 548,000 

63 811,000 














x Payment estimate based on 95%. 
where campaign was delayed. 


The corn-hog reduction program was detailed in our issue 


y Substantial increases expected in Texas, 


of Oct. 21, page 2914. From the Washington advices Oct. 
25 to the New York “Journal of Commerce,” we quote: 


With the announcement of the corn loans, roughly estimated to mean a 
maximum of about $100,000,000 to go to Western farmers, came word from 
authoritative sources within the AAA that the 10c. cotton loans, now in 
effect,.may be extended to the 2,400,000 bales of options held by growers 
under the control program for that commodity. 

Meanwhile, the Federal Surplus Relief Administration entered the market 
again to-day with a request for bids on 15,000,000 pounds of domestic beef 
to be used for relief purposes. The bids are to be opened here on Nov. 6. 


- 
<—- 


To Consider Question of Full Processing Tax on Corn 
on November 2. 


Under date of Oct. 23 the Agricultural Adjustment Ad- 
ministration announced that the question of whether the full 
legal processing tax, if imposed on field corn or its products, 
would cause a reduction in the consumption of corn and tend 
to build up a burdensome surplus, will be considered Novem- 
ber 2 1933, in Washington at the same public hearing at 
which the question of compensating taxes on products that 
compete with corn will be considered. Secretary Wallace 
has issued notice of public hearing on the question of the rate 
of tax, fixing the same date and place as for the hearing on 
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compensatory taxes—the Mayflower Hotel, Washington, at 
9:30 a.m. November 2. 
RFC to Advance Funds on Corn. 

The money is to be advanced [on Corn] from the RFC through the Com- 
modity Credit Corporation to farmers. The grain trade, corn belt banks, 
and other credit sources are expected to aid in distributing the money... . 

Loans are to be made on a basis of 50c. a bushel on December corn, Chi- 
cago. This means that the farm price will be somewhat below this because 
of the distribution spread, usually around 15c. a bushel. The AAA esti- 
mates corn ‘“‘parity’’ prices at around 74c. a bushel. 

No figures were available at the AAA on the total number of bushels of 
corn on farms in the States which the loan program will effect immediately. 
It was stated, however, that there is about 300,000,000 bushels of old corn 
on all farms at present and 892,000,000 estimated production in the five 
States this year. One official estimated that the total expenditures under 
the plan would amount to “‘roughly’’ $100,000,000. 

—— —___—__ 


Spain’s Offer to Buy Argentine Corn With Frozen 
Credits—Argentina Expected to Reject Plan on 
Ground British Pact Forbids. 

In a cablegram from Buenos Aires, Oct. 24, to the New 
York “Times” it was stated that owners of frozen credits 
there were keenly interested in the Spanish proposal to 
import 15,748,000 bushels of Argentine corn, to be purchased 
with Spanish frozen credits. In part the cablegram also 
said: 

Several other nationalities, including Americans, have repeatedly tried 
to thaw out their accumulated funds here by purchasing and exporting 
Argentine products, but one of Argentina's first moves toward exchange 
control was to prohibit such operations. 

Export trade has been heavily hampered this year by the exchange 
control commission's refusal to issue export permits until exporters presented 
proof that they had sold goods here. Drafts arising frem exports thus 
insured that funds obtained from the sale of Argentine goods would be 
brought back into the country. 

There is considerable doubt that Finance Minister Federico Pinedo will 
accept the Spanish proposal, much as Argentina would like to dispose of 
400,000 tons of corn. He apparently has adopted a fixed policy that the 
frozen funds must be loaned to the government. He has a powerful weapon 
in the Anglo-Argentine treaty, binding him not to grant more favorable 
terms to other nations than were granted to Great Britain. 

Congress authorized Senor Pinedo to use the proceeds of such loans to 
pay off the floating debt. The huge unfunded indebtedness of Argentina 
is one of Senor Pinedo’s most difficult problems, and loans equivalent to the 
frozen credits seem to be the easiest solution. 

a ee 

Germany Fixes Grain Price as Crop Shows Surplus— 
Severe Penalties Are Provided for Underselling. 

United Press advices Oct. 21 from Berlin to the New York 
“Herald Tribune” had the following to say: 

Germany’s grain production for this year exceeds the needs of the country. 
This is especially true of wheat. To prevent a situatien under which 
farmers, in an attempt to get rid of their surplus. undersell each other, 
the Minister of Agriculture now has provided fixed grain prices. 

These prices increase progressively as follows: 


PRICES PER TON. 


























Rye. Wheat. 

Marks. Marks. 
Ee ae nae eae ee ne I 147 182 
EE OE EIS EL, SLE ie A ae age 148 183 
SS na cabot cab ama bik ebtobunas 150 184 
January 1934......-. 153 186 

February 1934-- 155 187.5 
March 1934. - 157 189 
April 1934. .... 159 191 
IS, so oar ite enti ei aaa Eiki bone & aban eae 162 193 
f SR ee SS ky PR = 2 RA 165 195 





The Government's prices also are valid for sales contracted before the 
price scale was enforced. Selling below these prices is punishable. For 
minor offenses imprisonment is provided, while malevolent offenders may 
be sent to the penitentiary. 

Sentences against offenders will be published at the culprit’s expense. 
In case of repeated transgression the Government may decree the closing- 
down of the offender’s business. 

The vast increase in Germany’s grain production is due largely to the 
extension of grain acreage during the last two years. It was prompted by 


. the former Government's farm policy by which the grain-growing farmers 


benefited almost exclusively. 





Activity in the Cotton Spinning Industry for 
September 1933. 


The Bureau of the Census announced on Oct. 20 that, 
according to preliminary figures, 30,827,726 cotton spinning 
spindles were in place in the United States on September 30 
1933, of which 26,002,148 were operated at some time during 
the month, compared with 25,884,704 for August, 26,085,300 
for July, 25,549,974 for June, 24,609,908 for May, 23,421,680 
for April, and 23,835,106 for September 1932. The Cotton 
Code limits the hours of employment and of productive 
machinery. However, in order that the statistics may be 
comparable with those for earlier months and years, the 
same method of computing the percentage of activity has 
been used. Computed on this basis the cotton spindles in 
the United States were operated during September 1933, at 
99.6% capacity. This percentage compares with 106.7 for 
August, 117.5 for July, 128.9 for June, 112.4 for May, 95.5 
for April, and 94.6 for September 1932. The average number 
of active spindle hours per spindle in place for the month 
was 229. The total number of cotton spinning spindles in 
place, the number active, the number of active spindle hour= 
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and the average hours per spindle in place, by States, are 
shown in the following statement. 





























Spinning Spindles. Active Spindle Hours for Sept. 
State. 
In Place \ActiveDuring Average Per 
Sept. 30. September . Total. Spindle in 
Place. 

United States. .......... 30,827,726 | 26,002,148 | 7,057,744,489 229 
Cotton growing States__-_| 19,081,940 | 17,724,830 | 5,250,796,417 275 
New England States--.-..- 10,717,406 7,537,316 | 1,644,295,328 153 
All other States... .-....-. 1,028,380 740,002 162,652,744 158 
ith a timbnbandiebie 1,872,252 1,665,800 476,778,452 255 
Connecticut ............ 963,496 766,170 156,329,432 162 
ss eseddbscutous 3,281,218 3,087,310 912,294,409 278 
Dit tte menracecaee 974,056 87,986 193,609,391 199 
Massachusetts .....--..- 5,794,228 3,901,806 850,191,295 147 
Po ey Te 219,988 168,292 53,184,400 242 
New Hampshire -.......- 1,120,178 826,662 188 ,638 ,932 168 
ROE betes ss tghhdn to shennan 548,892 298,538 60,398,358 110 
North Carolina........- 6,137,364 5,648,540 | 1,603,298,460 261 
Rhode Island.........-.-. 1,748,184 1,056 ,468 235,481,182 135 
South Carolina.........- 5,726,942 5,605,050 | 1,797,335,887 314 
DE esacccsessech= 28,788 530,688 157,870,068 251 
DP itttéomsiimadsnnes 271,416 209,342 58,610,701 216 
Virginia. ..... SPR . 645,752 634,414 152,038,978 235 
All other States _-_...--- 894,972 715,082 161,684,544 181 





-— 
_—- 





Maximum Limit of Interest Set at 1,000,000 Bales for 
October by New York Cotton Exchange. 

The Board of Managers of the New York Cotton Ex- 
change voted, Oct. 13, to set the maximum limit of interest 
by any member, firm, or corporation, and his or its affilia- 
tions, at 1,090,000 bales for delivery in October 1933, and in 
all months up to and including September 1934, the Exchange 
announced Oct. 14. 


- 
p> 


Exports of Cotton and Rayon Mixed Piece Goods by 
Great Britain Lower. 

British exports of cotton and rayon mixed goods in the 
first eight months of the current year declined 4,427,215 
square yards, or 14%, compared with the corresponding 
period of 1932, according to a report from the American 
Consulate-General, London, made public by the U. S. Com- 
merce Department. Total shipments in the 1933 period 
amounted to 27,432,160 square yards, compared with 31,- 
859,375 square yards in the first eight months of 1932. On 
Oct. 18 the Commerce Department, in reporting the forego- 
ing, added: 

Decreased shipments were registered to nearly all the principal over- 
seas nrarkets, with the exception of British South Africa and the Nether- 
lands. To the first-named there was an increase of 1,813,075 square yards, 
or 118%, while to the latter the growth was small 

Exports to Canada declined by 35%; to Dutch East India by 64%; to 
China by 50%; to British India by 10%, and to Egypt by 43%. 

Shipments during August 1933, rose considerably when contrasted with 
recent months, but fell short of the figures for August 1932, by 2,968,885 
square yards, or over 42%. With the exception of a fair increase in ex- 
ports to British South Africa, and a slight gain to Canada, there were de- 
creased quantities shipped to all other principal countries. 


a 
> 








Domestic Stock of Cotton Sharply Lower on Sept. 30— 
Totaled 18,266,000 Bales as Compared with 20,- 
333,000 Bales Sept. 30 1932. 


The total stock of cotton in all hands in the United States 
on Sept. 30, including the estimated unpicked portion of the 
current crop, was 18,266,000 bales, compared with 20.333,000 
bales on the corresponding date last year and 21,321,000 two 
years ago, according to the New York Cotton Exchange Servy- 
ice. The distribution of cotton by exports and domestic con- 
sumption is running at a high rate, and hence the supply is 
being run down more rapidly than in recent seasons. The 
Exchange Service continued as follows, on Oct. 16: 


The total distribution by exports an@ domestic consumption during the 
first two months of the season, August and September, aggregated 2,413,000 
bales this year as against 2,021,000 bales in the same months last year and 
1,709,000 bales two years ago. Both exports and domestic consumption ran 
relatively high in the two months. Exports totaled 1,323,000 bales against 
1,124,000 bales last year and 820,000 bales two years ago. Consumption 
aggregated 1,090,000 bales as against 897,000 bales and 889,000 bales, 
respectively. 

Although the end-September stock this year was 3,055,000 bales less than 
that two years ago, it was much larger than the average stock at this time 
of the year. The end-September stock of 18,266,000 bales this year com- 
pares with 14,783,000 bales on the corresponding date in 1929, 14,823,000 
bales in 1928, and 14,091,000 bales in 1927. The calculated stock this year 
was increased 471,000 bales by the increase in the Government crop estimate 
issued last week. 

Analysis of the distribution of holdings shows much smaller supplies of 
cotton at producing points and much larger supplies in distributing and con- 
suming channels than two years ago. In consequence of the smaller crop, 
the total stock on plantations and in domestic transit, including the unpicked 
portion of the new crop, was only 9,729,000 bales this year as against 
11,250,000 bales last year and 14,245,000 bales two years ago. On the 
other hand, total stocks in warehouses and compresses was 7,375,000 bales 
this year compared with 7,998,000 bales last year and 6,298,000 bales two 
years ago, and the stock at mills was 1,160,000 bales against 1,085,000 bales 
and 778,000 bales, respectively. The increased stock at mills reflects the 
higher rate of domestic consumption. 

Cotton has moved off of plantations at a relatively high rate this season, 
in reflection of the increase in the demand and rate of consumption and the 
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large early-season ginnings. The movement fronr plantations in August 
and September this year totaled 3,821,000 bales, compared with 3,149,000 
bales in the same period last year and 3,227,000 bales two years ago. 

The domestic consumption of 499,000 bales of cotton during September 
indicated an average consumption per working day of 24,000 bales. This 
compares with 25,600 bales per day in August. In September of last year 
consumption was reported to be running at the rate of 20,800 bales per day. 
In this connection it should be noted that the increase in the daily rate from 
20,800 bales last year to 24,000 bales this year is due largely to the fact 
that last year the mills generally operated five and a half days a week, 
while most of them are now running only five days per week. Had the 
daily consumption in September last year been computed on the basis of a 
five-day week, it would have been 22,700 bales. The average consumption 
per day in the six years from 1922 to 1927 inclusive was 23,000 bales calcu- 
lated on the old basis of mill operations on five and a half days per week. 
Calculated on the present basis of five days per weeks, the average daily 
rate from 1922 to 1927 was 25,300 bales. 

Accordingly, cotton mill operations in this country during September were 
a little below the average in the six pre-depression years. The cotton mills, 
however, ran at a higher rate than the average of all industrial plants. 
Cotton mill activity was on a basis of about 94% of the 1922-1927 level, 
while general manufacturing activity was at 86%. Cotton mill operations 
have declined more than general manufacturing activity since early summer, 
but this is because the cotton mills stepped up their operations in June and 
July to a phenomenally high rate. 


Oo — 


Record Volume of American Cotton Being Taken by 
Japan Following Boycott of Indian Cotton by 
Japanese Spinners. 


Cotton trade expectations that the boycott of Indian 
cotton by Japanese spinners may greatly increase Japanese 
takings of American cotton are being confirmed by exports 
of American cotton to Japan, according to the New York 
Cotton Exchange Service. Cotton exports from this country 
to Japan in the 12 weeks of this season to date are the 
largest for this period in the history of the cotton trade. 
Meanwhile, the movement of Indian cotton to Japan has 
been of small proportions, the Exchange Service said, con- 
tinuing as follows under date of Oct. 23: 


The cotton exports from the United States to Japan so far this season 
total 461,795 bales, compared with 273,827 bales in the same period last 
season and a previous maximum of 345,251 bales two seasons ago. The 
large exports two years ago resulted from the exceptionally large American 
crop in 1931 and the forward buying by Japanese interests on the prospect 
that Japan would depart from the gold standard. Latest advices on 
movement of Indian cotton to Japan cover imports by Japan in August 
and September of this year. They totaled 80,000 equivalent 500-pound 
bales, compared with 84,000 in the same months last year and 214,000 
two years ago. 

The Japanese spinners have boycotted Indian cotton in retaliation for 
the imposition by India of a 75% duty on imports of non-British cotton 
cloth, while the duty on British cloth is only 25%. Since Japan normally 
uses about 1,100,000 or 1,200,000 equivalent 500-pound bales of Indian 
cotton per year, it has been anticipated that the boycott would greatly 
increase Japanese purchases of the American staple. Latest reports from 
Bombay are to the effect that Japanese spinners are adhering strictly to 
the boycott, and it is assumed that the Indian cotton which moved to 
Japan during August and September comprised cotton bought by Japanese 
spinners before the boycott was declared last June. 

Although the Japanese spinning industry depends on export trade for 
about 55 or 60 % of its business and India takes about 30 or 35% of Japanese 
cloth exports, the imposition of the high Indian tariff on Japanese goods 
last June has not as yet resulted in any decrease in Japanese spinning 
operations. Japanese mills used more cotton in August and September 
this year than in the corresponding months in any previous year. They 
spun 476,000 equivalent 500-pound bales in the two months this year, 
compared with 426,000 last year and 415,000 two years ago. The previous 
maximum was 441,000 bales, recorded four years ago prior to the beginning 
of the world depression. 

Whether Japan can maintain the current high rate of cotton mill opera- 
tions in the face of the handicap imposed by the Indian tariff on Japanese 
cloth is considered by the cotton trade as problematical. Japanese exports 
of cloth in September were 14.000,000 yards less than in August, while 
Great Britain’s exports were 14,000,000 yards greater. Japanese exports 
declined from 190,000,000 to 178,000,000 yards while Great Britain’s exports 
increased from 149,000,000 to 163,000,000 yards. Japan’s total exports 
in the two months were smaller than in the same months last year, but 
this was true also of Great Britain’s exports in the same period. Japan 
continues to outstrip Great Britain in total cloth exports, its shipments in 
the two months aggregating 366,000 ,000 yards as compared with 312,000,000 
yards shipped by Great Britain. 

Japanese mills have announced that if their goods are to be kept out of 
the big Indian market by a high tariff, while British goods are admitted 
at a lower rate, they will make a determined drive to capture compensating 
markets in other parts of the world. The intensified Japanese competition 
is cutting into the cotton goods trade not only of Great Britain but also 
of the United States in many widely scattered world markets, according to 
trade advices. It has led to a demand by exporters of cloth in this country 
for a debenture on American cloth exports to be financed by the proceeds 
of the special tariff duties levied to compensate for the domestic pro- 


cessing taxes. 
— a 


Largest Volume of Imports of Cotton Piece Goods 
by British Malaya from Japan. 

The extent to which Japanese manufacturers of cotton 
piece goods have penetrated into the former British-controlled 
market of Malaya is revealed in a report to the U. S. 
Commerce Department from Trade Commissioner Cc. m. 
Boehringer, Singapore. An announcement issued on Oct. 19 
by the Commerce Department added: 


During the first half of 1933, the report shows, British Malaya imported 
appro:inately 70,000,000 yards of cotton piece goods, of which more 
than 39,C00.000 yards, or 65%, came from Japan. 

During the same period British exporters supplied 13,000,000 yards, 
or 21%: China accounted for 5,000,000 yards, or 8.3%, and Russia, 
2,200,000 yards, or 3.6% of total imports, Receipts from the United 
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States were insignificant, amounting to only 102,647 yards, or 0.2% of 
total Malayan imports. 

The value of cotton piece goods imports into British Malaya in the 
first six months of the current year was 7,118,759 Straits dollars, of which 
imports from Japan accounted for 3,578,221, or 50.2%, and those from 
Great Britain, 2,539,888 Straits dollars, or 35%. 

(Present value of Straits dollar equals $0.525, U. S. currency.) 


erent peenseseme 


Petroleum and Its Products—Ickes Threatens Further 
Control of Industry Unless Trade Itself Corrects 
Current Evils—Oklahoma and Texas Take Action 
to Curtail Production — Supplemental Code 
— Announced—Weekly Crude Oil Output 

ower. 


State production control authorities in Texas and Okla- 
homa took further steps during the latter part of the week 
to curtail crude oil output in their respective States to 
conform with Federal allocations as Secretary Ickes Tuesday 
reiterated the Government’s decision to force the industry 
to cease the bitter competitive tactics which have brought 
economic chaos in their wake. 

Speaking bluntly to the assembled attendants at the 
annual convention of the American Petroleum Institute in 
Chicago, Secretary Ickes warned that the Administration is 
determined to curtail production to marketable levels and 
would utilize the drastic authority granted it under the 
industry’s code to bring about this end, unless the industry 
itself corrects the situation. 

Pointing out that the Administration views the “con- 
servation and proper use of our oil resources as a matter 
of major concern to the Government,” he said that “I have 
no hesitation in affirming that, unless the oil industry can 
regulate itself, at least to the point of preventing such 
waste as has gone on in the past, the Government will be 
justified in taking whatever steps are necessary to regulate 
and preserve for use this essential resource.” 

Speaking on the price-fixing feature of the petroleum 
code announced recently, he gave some indication that the 
Administration might not find it necessary to make these 
rules effective on Dec. 1, saying that ‘price-fixing will go 
into effect Dec. 1 next, if it is believed that on that date 
an emergency exists that calls for the fixing of prices. 

“Price fixing, powerful and drastic remedy that it is,” 
he pointed out, ‘‘cannot serve to keep prices where they 
ought to be if production is permitted to be out of bounds. 
The history of the oil industry in this country proves beyond 
the peradventure of a doubt that we cannot hope for a price 
for oil that will yield a fair profit to the producer or even 
get him back his costs unless production is kept within 
proper limits as measured by consumption. 

“And what I have said with respect to production is 
equally true of refining. Our large stocks of oil in storage 
is at one and the same time a great asset and a great liability. 
It is an asset in that it can provide needed flexibility in 
balancing production with consumer demand. It is a lia- 
bility, for if it is used by refiners to increase unduly their 
gasoline inventories, such excessive inventories can break 
the market even though production and consumption are 
perfectly balanced. We cannot, by executive fiat, control 
price without controlling the things that control the price.” 

Secretary Ickes commented on the procedure followed by 
the Administration in drawing up the schedule for the price- 
fixing ruling, contending that ‘‘the case of price-fixing being 
conceded I submit that the Administration has gone about it 
both properly and orderly. We are not assuming our 
ultimate facts.’ 

In proof of this statement, he pointed out that while 
the schedule recommended by the Oil Committee has been 
accepted, it was with the distinct proviso that it would be 
subject to any changes found to be necessary at the open 
hearings to be held before Dec. 1, the effective date. 

Commenting on trade reports that some operators are 
withholding oil from their current production from the 
market with the purpose of releasing it after Dec. 1 and 
benefiting from the higher prices to be named under the 
fixed schedule, Mr. Ickes asked that this practice be aban- 
doned, for the good of the oil industry as a whole. 

Supporting this appeal, he said that “such action would 
disrupt the orderly flow of crude oil to the refineries under 
present allocations and would inevitably occasion present 
and future disturbances,’’ and in closing asked that all 
elements in the industry afford the Government a full meas- 
ure of co-operation. 

An interesting development at the A. P. I. Convention 
was the stand taken to insure Governmental control over 
intra-state and foreign commerce in oil on a par equal with 
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that now held over inter-state shipments. To achieve this 
end, the following resolution, which would insert a new 
section in the code, was adopted by the Board of Directors. 

“Upon a finding by the President or the Federal agency 
that inter-state commerce in crude petroleum and the 
products thereof is injuriously affected by an over-supply 
of crude petroleum in the United States, and that commerce 
in petroleum and the products thereof is such that any reme- 
dy, to be effective in respect to inter-state commerce, must 
incidentally apply in like manner to intra-state and foreign 
commerce, the President or Federal agency may establish 
quotas in commerce for crude petroleum from all or any of 
the various pools and properties and storage sources in the 
United States, and while such quotas are in effect no person 
shall place in commerce or receive in commerce (foreign, 
inter-state or intra-state) by sale, exchange or consignment, 
any crude petroleum in excess of quota, and a violation of 
this provision shall be deemed unfair competition, an unfair 
trade practice and a violation of this code.”’ 

Control of the oil industry is facing a test, Axtell J. Byles, 
president of the American Petroleum Institute, told the con- 
vention, and upon its outcome will depend the fate of the 
industry for a long time to come. While conceding that, 
due to the very nature of the industry, federal regulation of 
crude oil production may be necessary for some time, he 
said such a policy need not and should not involve govern- 
mental control beyond that point, or governmental opera- 
tion. 

Nov. 1 will see Texas oil output cut back to 875,000 bar- 
rels daily, Railroad Commissioners E. O. Thompson and 
C.V. Terrell told the American Petroleum Institute members 
on the closing day of the convention. This level would be 
approximately 90,000 barrels under the daily output allow- 
able granted Texas under Federal allocations and is neces- 
sary in order to cut down the huge overproductien rolled up 
by Texas wells since the Federal agency allotted allowables. 

From Oklahoma City came an announcement by Paul A. 
Walker, chairman of the Corporation Commission, that a 
formal order setting a statewide allowable of 495,000 barrels 
daily for November, as prescribed by Federal regulations, 
would be issued shortly. 

Secretary Ickes issued orders on Tuesday slashing the 
allowable production total for the nation for the months of 
December and January to 2,130,000 barrels daily, compared 
with the current allowable of 2,338,500 barrels and the 
original level in September of 2,409,700 barrels daily. Trade 
reports were that this move was in response to requests from 
many factors for advance information on production sche- 
dules so that they could plan in advance accordingly. 

The order provided that State allocations would be certi- 
fied on Nov. 20, allowing an interim during which the 
petroleum administrative board will be able to compile sta- 
tistics concerning changes in trade channels for petroleum 
and its products. 

While the prohibition against withdrawals of stored oil 
was continued, Secretary Ickes moved to relieve the smaller 
independent refiners and producers from any hardship which 
it might impose, ruling, under a supplemental order, that 
producers holding relatively small quantities of oil in storage 
may sell it to buyers who will agree to treat it as stored oil 
upon receiving the consent of the industry’s regional pro- 
duction committee. 

The supplemental order further provided that such oil 
shall be the first oil permitted to be withdrawn from storage 
when an increase for seasonal demand from petroleum and 
its products make possible withdrawals from storage that 
will not unduly prejudice the interests of producers. The 
order is effective until a further plan governing withdrawals 
from storage is approved. 

As a help to refiners, Secretary Ickes further ordered that 
refiners, who because of low gasoline inventories are not 
able to meet their requirements from current production, 
shall be permitted to run to stills oil which has been stored 
or purchased under the provisions of the first mentioned 
ruling. All such action, however, it was pointed out, is 
subject to the consent of the planning and co-ordinating 
committee under the oil code. 

Crude oil production last week, the A. P. I. reported, 
although registering a decline of approximately 15,000 
barrels at 2,434,500 barrels daily, compared with the pre- 
ceding week, continued above the Federal allowable total 
with Oklahoma and Texas, both continuing to produce oil 
far in excess of their respective totals under the Federal ruling. 

There were no price changes posted this week. 
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REFINED PRODUCTS—TRADE SENTIMENT BULLISH AS BASIO 
CONDITIONS CONTINUE IMPROVEMENT—BULK AND RE- 
FINED GASOLINE PRICE LISTS STABLE. 

Sentiment in the country’s refined products market 
centers was bullish this week as basic conditions in the 
petroleum industry continued to improve. While this rise 
in trade optimism was confined in most markets to increased 
stability of price lists in anticipation of higher levels under 
the price-fixing schedule, effective Dee. 1, the Mid-West 
bulk gasoline markets advanced to slightly better levels. 

No recurrence of the tendency towards price weakness in 
the Southern California area and Mid-West retail and bulk 
markets for gasoline which are believed to have been 
two of the main factors in bringing forth the stringent 
regulations under which Secretary Ickes has placed the 
petroleum industry in the past few weeks developed during 
the past week. And, trade circles agree, there is little 
possibility of such weakness recurring in view of the specific 
guards against such possibilities provided under the oil code 
and its rulings. 

While bulk gasoline prices normally ease off at this time 
of the year due to the seasonal decline in consumption, 
prices are holding firm in the local market. Routine move- 
ments continue to rule the market but despite this condition 
prices are firmly maintained at 614 to 7 cents a gallon, 
tank car lots, refinery, for 65 octane and above. This 
strength, of course, is due mainly to the higher price level 
scheduled under the price-fixing ruling to become effective 
Dec. 1. Movements of lower octane stocks, however, con- 
tinued at sub-market levels although much of the retail 
price slashing in third-grade gasoline prices, which push 
quotations for this grade down, is slackening somewhat in 
the metropolitan area as code committees work towards 
eradication of this evil. 

Other refined products held firm to strong in the local 
market although in all cases were confined to routine ship- 
ments. Many trade factors here consider it very likely 
that prices for refined products here will move higher before 
Dec. 1. 

Kerosene demand was well sustained during the week 
and quotations at the close ruled from 5% to 5% cents a 
gallon for 41-43 water-white, tank car lots at the refinery. 
Refiners continued to hold grade C bunker fuel oil at $1.10 
a barrel, refinery, while Diesel oil was held firmly at $1.95 
a barrel, refinery. Lubricating oils were in slightly better 
demand and the price list firmed accordingly. 


There were no price changes posted during the week. 
——_<g——___ 


Fixing of Crude Oil Price by Federal Government Un- 
necessary, Is Belief of T. S. Hose—Expects Prices 
to Be Above $1.11 a Barrel Minimum Set by Secre- 
tary Ickes Before Dec. 1. 

Crude oil prices will in all probability be above the $1.11 
minimum set by Secretary Ickes before Dec. 1 and thereby 
make unnecessary the fixing of prices by governmental 
authority, it is set forth in the current number of the T. S. 
Hose ‘Oil Review.’’ ‘“‘The recent announcement to the 
effect that a minimum price of crude per barrel would be set 
by the government on Dec. 1 apparently has been quite 
generally misunderstood,’’ says the review. ‘“‘In my opinion, 
the Government will never set a price on crude, but the 
attitude taken by the Secretary of the Interior was abso- 
lutely necessary.’’ The review continued: 

The situation as it exists in the petroleum industry is as follows: A code 
was signed and is being abided by. This code materially increases the cost 
of producing petroleum through the medium of pumping wells from which 
over 90% of our production is obtained, yet it does not increase the cost of 
producing a barrel of oil from the flowing wells—less than 10% of the total. 
Some of the States were not particularly pleased with the daily production 
allotted to them by the Secretary of the Interior and showed a tendency to 
ignore the law of supply and demand, with the result that last week 80,000 
barrels a day more than the allowable were produced. A preliminary survey 
indicates that the producing end of the oil industry should receive approxi- 
mately $258 ,000 a day more for its product than is being enjoyed at present 
in order that cost could be met and a small profit shown. This meant an 
increase of approximately llc. a barrel on every barrel that is required to 
meet our daily demands, yet some refiners were feeling out their sources of 
supply that produce from flowing wells to ascertain whether or not crude 
might be purchased from these properties at slightly less than the existing 
price. This might possibly have meant a general decrease in the price of 
crude, thus again placing the opérators of pumping properties in the postion 
of selling their oil for less money than it actually cost to produce it. 

Secretary Ickes’ order merely indicated that unless on Dec. 1 the price of 
crude was in excess of the cost of production, which he undoubtedly esti- 
mates correctly to be $1.11, that a minimum price would be set by the 
government. This, in my opinion, will not be necessary. It has stopped the 
chiseling refiner from shopping around for lower prices. The States them- 
selves have taken steps to cut their production to the government allowable, 
and the oil producer, knowing that the price structure will be protected, 
feels no need of negotiating long time contracts at a lower price. In my 


opinion, the price of crude will be considerably above $1.11 a barrel before 
Dec. 1, and until the market structure weakens, which will not happen as 
ong as supply and demand are kept in balance, we will hear no more about 
1 
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the Government setting a minimum price. In other words, Secretary Ickes 
has achieved his objective and there is no necessity for him to goany 
farther. 


Secretary Ickes’s order setting the crude oil price at $1.11 
a barrel was given in our issue of Oct. 21, page 2918. 


ti 
—_ 





Daily Average Crude Oil Output Up 14,850 Barrele 
During Week Ended Oct. 21 1933—Total Exceeds 
Quota Allowable by Secretary of the Interior Ickes 
by 96,000 Barrels Per Day—lInventories of Motor 
Fuel Still Shows Upward Trend. 

The American Petroleum Institute estimates that the daily 
average gross crude oil output for the week ended Oct. 21 
1933 was 2,434,500 barrels, or 96,000 barrels in excess of the 
allowable figure effective Oct. 1 1933 set by Secretary of the 
Interior Ickes. This compares with 2,419,650 barrels per 
day produced during the week ended Oct. 14 1933, a daily 
average of 2,424,950 barrels during the four weeks ended 
Oct. 21 and an average daily output of 2,159,150 barrels 
during the week ended Oct. 22 1932. 

Stocks of motor fuel increased 753,000 barrels during the 
week under review, or from 51,999,000 barrels at Oct. 14 
to 52,752,000 barrels at Oct. 21. In the preceding week 
inventories showed a gain of 926,000 barrels. 

Further details, as reported by the American Petroleum 
Institute, follow: 


Imports of crude and refined oil at a ie United States ports totaled 
483,000 barrels for the week ended Oct. 21, a daily average of 69,000 
barrels, compared with a daily average of 77,464 barrels for the last four 


weeks. 

Rese of California oil at Atlantic and Gulf totaled 355,000 
barrels for the week ended Oct. 21 a daily average of B0.714 barrels against. 
a daily average of 51,857 barrels for the last four weeks. 

Reports received for the week ended Oct. 21 1933 from refining companies: 
controlling 92.4% of the 3,586,900 barrel estimated daily potential refi 
epecity of the United States, indicate that 2,348,000 barrels of crude oi 
daily were run to the stills operated by those companies, and that they had 
in storage at refineries at the end of the week, 29,080,000 barrels of line 
and 129,898,000 barrels of gas and fuel oil. Gasoline at bulk terminals, in 
transit and in pipe lines amounted to 20,022,000 barrels. Cracked gasoline 
production by companies owning 95.1% of the potential charging capacity 
o fall cracking units, averaged 448, barrels daily during the week. 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 












































xFederal Actual Production Average 
Agency Week Ended— 4 Weeks Week 
Allowable Ended Ended 
Effective Oct. 21 Oct. 14 Oct, 21 Oct. 22 
Oct.1. 1933. 1933. 1933. 1932. 
Cis kt ctiwecsuniue 495,000 | 519,800 | 507,250 | 508,350 | 399,550 
Be ictnaccccenssegedes 116,000 114,300 112,250 116,050 99,150 
Ce ee, ns 47,100 45,100 46,300 49,450 
EE, CE: oc bueeauscccnl) ‘asmead : 57,750 55,100 47,450 
West Central Texas.......) --.--... 3 23,450 22,700 et | 
Se eee eee 126,150 127,650 127,250 162, 
East Central Texas.......]| -----. ,300 45,650 45,750 51, 
RE Be atconsncdieevel <eedas 482,000 | 476,900 | 478,900 650 
ee lee 74,450 74,300 73,700 11,250 
Southwest Texas.........-| --.... 49,350 47,800 47,400 53,750 
Coastal Texas (not including 
GE avesdudcccbinacl <audne 112,400 111,350 111,800 111,350 
Ee Ws kocccancens 965,000 |1,016,650 |1,009,950 |1,008,900 | 874,800 
TE POE wacccecvel svcdus 25,950 25,850 25,800 30,000 
re ee 47,900 47,200 47,700 34,950 
Total Louisiana. -.-...--. 70,000 73,850 73,050 73,500 64,950 
RN aa so cwoccseuaans 33,000 32,950 32,900 32,800 ,850 
Eastern (not incl. Michigan) 94,200 98,900 98,550 98,850 100,250 
PE actinncavcesasas 30,000 29,250 30,700 30,700 23,15) 
WE: Sentacasecedcas 30,050 30,450 30,350 30,800 33,200 
pS a re 6,450 6,450 6,300 ,500 7,300 
CE on die a acmonion 2,400 2,400 2,450 2,400 2,700 
ok eee ae 41,400 42,000 42,000 2,000 32,15) 
Ccikdcessondcnune 455,000 | 467,500 | 473,900 | 474,100 | 488,100 
yy re 2,338,500 '2,434,500 '2,419,650 |2,424,950 '2,150,15D 





x These allowables became effective Oct. 1, subject to reduction (1) by the amount 
of such withdrawals from crude oil storage, the total not to exeeed 95,000 barrels 
per day, and definitely apportioned to various producing States, as are permitted 
by the Planning and Co-ordination Committee and approved by the Petroleum 
Administrator, and (2) by the amount that any given area may have over-produeed 
the allowables in effect during the Sept. 8-30 period. 

Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED OCT. 21 1933. 


(Figures in Barrels of 42 Gallons Each.) 
































Daily Refining Capacity Crude Runs 
of Plants. to Stills. 
District. a Motor Gas and 
Reporting. % Fuel Fuel Oil 
Potential |\_——_—_| Daily |Oper-| Stocks. Stocks 
Rate. Total. % | Average. | ated. 
East Coast. .-.-- 582,000} 582,000/100.0| 482,000) 82.8)14,019,000) 9,221,000 
Appalachian_...| 150,800) 139,700) 92.6; 101,000) 72.3) 1,957,000 872,000 
Ind., Ill., Ky..-| 436,600) 425,000) 97.3) 330,000) 77.6) 7,546,000) 6,066,00D 
Okla., Kan.,Mo.| 462,100) 379,500, 82.1) 237,000) 62.5) 5,656,000) 4,271,000 
Inland Texas_._| 274,400) 165,100) 60.2 81,000] 49.1| 1,310,000} 1,818,000 
Texas Gulf____-| 507,500) 497,500) 98.0) 466,000) 93.7) 5,502,000) 6,842,000 
Louisiana Gulf__| 162,000} 162,000\100.0} 130,000) 80.2) 1,347,000) 1,914,000 
North La.-Ark _- 82,600 76,500) 92.6 53,000) 69.3 250,000 634,000 
Rocky Mountain 80,700 63,600) 78.8 37,000) 58.2 834,000 719,000 
California -~.--.-- 848,200} 821,800) 96.9) 431,000) 52.4 14,333%4000 97,541,000 
Totals week: 
Oct. 21 1933__|3,586,900/3,312,700| 92.4/2,348,000| 70.9] b52752000/ 129,898,000 
Oct. 14 1933__'3,586,900!3,312,700\ 92.4'2,303,000' 69.5 51,999,000' 130,912.000 








a Below are set out estimates of total motor fuel stocks on U. 8. Bureau of Mines 
basis for week of Oct. 21 compared with certain October 1932 Bureau figures: 


A. P. I. estimated on B. of M. basis, week Oct. 21 1933. _.--.---- 54,550,000 barrels 
A. P. I. estimated on B. of M. basis, week Oct. 14 1933. _.------ 53,800,000 barrels 
U.S. B. of M. motor fuel stocks, Oct. 1 1932......----------- 52,289,000 barrels 
U. 8. B. of M. motor fuel stocks, Oct. 31 1932...-------------- 50,919,000 barrels 


b Includes 29,080,000 barrels at refineries, 20,022,000 at bulk terminals, in 
transit, and pipe lines, and 3,650,000 barrels of other fuel stocks. 
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Secretary Ickes Reduces Allowable Oil Output for 
December and January to 2,130,000 Barrels Daily, 
or 208,500 Barrels Under Current Quota—Alloca- 
tion Postponed Until Nov. 20. 

Secretary of the Interior Ickes, acting in his capacity as 
Oil Administrator, issued on Oct. 24 an order setting the 
daily production of crude oil in December 1933 and January 
1934 at 2,130,000 barrels, representing a cut of 208,500 barrels 
daily from the allocation previously fixed for the month of 
October. The Interior Department regulations provide that 
if the allowable output is exceeded in any one month, 
producers must offset this excess in succeeding months. 
Under Mr. Ickes’ latest order, the allocations within the 
States for December and January will not be certified by the 
Administrator until Nov. 20, to permit the Petroleum 
Administrative Board to collect additional data regarding 
changes in trade channels for petroleum and its products. 
A Washington dispatch of Oct. 24 to the New York ‘‘Herald 
Tribune” added the following details of the order: 

The prohibition against withdrawals of stored oil will be continued in 
effect, but a concurrent order was issued designed to relieve independent 
refiners and producers from hardship imposed by the existing prohibition. 

Under this supplemental order, producers holding relatively small quanti- 
ties of oil in storage may sell such oi] to buyers who will agree to treat 
it as stored oil upon receiving the consent of the Regional Production 
Committee of the Planning and Co-ordination Committee of the industry, 
it being provided that such oil as is purchased under an agreement of this 
character shall be the first oil permitted to be withdrawn from storage 
when an increase in the seasonal demand for petroleum and its products 
makes possible some withdrawals from storage that will not unduly prejudice 
the interests of producers. The order is effective until an orderly plan 
governing withdrawals from storage is approved by the Administrator. 

The Administrator also provided for the relief of refiners who, because of 
low gasoline inventories, are unable to meet their individual requirements 
from current production by permitting such refiners to run to stills oil 
stored or purchased as above, upon receiving the consent of the Planning 


and Co-ordination Committee, in such amounts and over such a period of 
time as the Committee may deem necessary. 


——- 


American Petroleum Institute Advocates Trade Quotas 
to Aid Oil Control—A. J. Byles, President, Warns 
Annual Convention that Future of Industry De- 
pends Upon Success of Governmental Control of 
Output. 


A resolution recommending that the oil code be imple- 
mented with ‘‘commerce quotas” to strengthen the Federal 
Government’s control over the industry was adopted by the 
American Petroleum Institute at the initial session of its 
14th annual convention in Chicago on Oct. 24. The 
proposal would permit the control of intra-State as well as 
inter-State and foreign commerce, and would thus extend 
the authority of the Oil Administration to crude operations 
within a State. Axtell J. Byles, President of the Institute, 
in his annual address said that the future of the petroleum 
industry depends upon the success of the Government’s 
control of crude oil production. He added, however, that 
control should not extend to Governmental operation of the 
industry after the present emergency. We quote further 
regarding his address from a Chicago dispatch to the New 
York ‘‘Times”’: 


“It is conceivable that in an economy where inventive genius and technical 
skill have demonstrated their ability to outrun consumption with production, 
the hand of Government may have to regulate production of many com- 
modities, increasing the allowance when prices become too high and de- 
creasing them when prices become too low,’’ he said. 

“Such regulation, if it comes, may continue until we are able to properly 
adjust the use of credit, the flow of capital, attain more equitable distribu- 
tion of buying power, expand foreign markets and through trade agree- 
ments avoid destructive competition. 


Holds Test at Hand. 

“By reason of the fugitive nature of crude oil in place and the fact that 
without restraint by Government, or enforcible agreement, the drilling of 
a discovery will usually lead to the immediate complete development and 
early exhaustion of a pool, I would hazard the opinion that in this industry 
Federal regulation of crude oil production may be necessary for some time 
to come. Such a policy need not and should not involve governmental 
control beyond that point, or governmental operation of the industry 
beyond the termination of the emergency. 

“The test of this control is at hand. Upon its outcome depends the 
fate of one of the nation’s largest industries for a considerable time to come.” 

Baird H. Markham, Director of the American Petroleum Industries 
Committee, told the oil men that a rise in the price of gasoline in accord- 
ance with the aims and purposes of the National Recovery Administration 
is impossible because of the tax burden borne by the industry, which he 
said had risen from a million dollars a year in 1914 to more than $500,000,000 
annually. 

“Our best customer, the motorist, is currently paying about 20% of all 
tax revenues collected by the Federal Government and is the largest single 
source of revenue for most States,’ he said. 

——$= 


Secretary Ickes Warns Texas, Oklahoma and Kansas 
to Check Oil Output—Declares He Will Curtail 
Shipments in Inter-State Commerce After Nov. 1 
if State Quotas Are Not Observed. 

Supplementing the price-fixing regulations for the petrol- 
eum industry which he had promulgated on the previous 
‘day, Secretary of the Interior Ickes on Oct. 17 notified the 

producing industry that drastic steps will be taken on Nov. 1 
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to curtail shipments in inter-State commerce unless the 
various States reduce their oil production to the quotas 
specified by the Oil Administration. At the same time, 
Secretary Ickes sent telegrams to the Railroad Commission 
of Texas, the Kansas Corporation Commission and the Cor- 
poration Commission of Oklahoma, pointing out that pro- 
duction in those States had been running higher than the 
allotments made effective Sept. 8 and Oct. 1. Secretary 
Ickes said: 


Sufficient time has elapsed for the industry to adjust itself to the new 
rate of operations and full consideration has been given to the difficulties 
of conforming promptly with the prescribed allocations. 

A proper balance of supply and demand is essential to stabilization of 
the petroleum industry under the code. The industry and the public 
expect production allowables to be rigidly enforced, and I shall take every 
step necessary to that end. 

I am confident that a vast majority of the units in the industry, as 
well as all State regulatory bodies, will co-operate fully in this effort. 

To prevent a disruption of the program by a small majority. the an- 
nouncement is made now that on Nov. 1 1933 the authority vested in me 
by Article 3. Sections 3 and 4, of the Petroleum Code to curtail shipments 
in inter-State commerce will be exercised with respect to such States as 
have not cut actual production since Sept. 8 down to the permussible 
quotas. 

I should regret the necessity for taking this step, but I deem it essential 
to preserve the stability of the industry as a whole and to safeguard the 
rights of those States and those producers who have complied with the 
allocations. 

The several State regulatory bodies that assign quotas to the respective 
fields, leases and companies have the power to control offending units. 
I hope they will take immediate action against those who are producing 
in excess of their legal quotas, in order to prevent production from exceed- 
ing the State quotas. 


Secretary Ickes also announced on Oct. 17 that effective, 
immediately, an additional 30 days would be granted to 
sellers of petroleum to make cash collections out of out- 


standing accounts. He is quoted as saying: 

The purpose is to adjust the situation which has resulted from the imme- 
diate restriction of credit imposed by the terms of the code. A period of 
adjustment has been found to be necessary in order to avoid a threatened 
disruption of the credit situation in the marketing branch of the oi] indus- 
try. The modification requires that the additional 30 days to effect col- 
lection be extended only where the seller conscientiously takes al] necessary 
steps to collect the amount due within that period. The modification is 
temporary in character and is to extend only for a period of 75 days from 
Oct. 14 1933. At the end of this period it is expected that the industry 
will have been placed on a practicable credit basis. 

Oe 


Secretary Ickes Warns A. P. I. that Crude Output Must 
Be Curtailed—Hints at Use of Licensing Powers 
After Nov. 1 Unless Production Is Curbed. 

Secretary of the Interior Ickes, Administrator of the code 
for the oil industry, warned the convention of the American 
Petroleum Institute, meeting in Chicago on Oct. 25, that the 
Government would invoke more drastic regulatory powers 
unless production is kept within the figures officially allo- 
eated. “Cheating and chiselling’ must be stopped, he de- 
clared. “If necessary I will exercise the extraordinary 
powers given me by the oil code, and will invoke them on 
November 1 next. Fair notice has been given that when it 
puts a limit on the crude oil to be produced, the Administra- 
tion means business.” Although Mr. Ickes did not specifi- 
cally refer to the use of the licensing powers which might 
be used, his reference to “drastic” steps was interpreted as 
an allusion to Government licensing. Further details of his 
address and of the meeting on Oct. 25 are given below, as 
reported in a dispatch of that date to the New York “Times” 
from Chicago: 

Secretary Ickes’s declaration that he would, if necessary, invoke the 
powers given to him by the code was loudly applauded by the oil men who 
through their official association have been enthusiastic supporters of the 
Government system of regulation. 

As Administrator under the code, Secretary Ickes has the authority, with 
the President’s sanction, to establish a licensing system for the country. 
Without referring specifically to this important power, Secretary Ickes de- 
clared that if action was necessary he intended to take it Nov. 1. 

“T am informed,” he said, “‘that there is still too much oil being pro- 


duced, and unless production is restricted to the figures permitted by my 
last order I intend to exercise the drastic powers given me by the oil code.”’ 
Price-Fizing No Cure-All. 

Ten days ago a schedule of minimum prices at which petroleum and its 
products might be sold was posted by Mr. Ickes. He expressed belief to-day 
that price-fixing could not be depended on to cure all ills of the industry. 

“‘We cannot, by executive fiat, control price without controlling the things 
that control the price,’’ he said. ‘‘Price-fixing, powerful and drastic remedy 
that it is, cannot serve to keep prices where they ought to be if produc- 
tion is permitted to be out of bounds.”’ 

He described the public hearings to be held on the new prices as “‘a fair 
take-off on a new economic and political adventure of the first magnitude.” 

Reviewing operations of the industry to date under the code, Mr. Ickes 
eaid that since promulgation of the production quota on Sept. 8 crude oil 
prices had gone from 64 cents to 85 cents a barrel in the mid-continent field. 

Vigorous steps were to be taken against the producers of “‘hot’’ oil—that 
produced in violation of stated limits. 

“I regret to say that lately there has been a renewed attempt to produce 
‘hot’ oil,’’ he said. ‘‘I assure you we will keep after these renegades until 
we persuade them that the Federal law is not to be lightly disregarded.” 


Leaders Back His Views. 


Oil was an irreplacable natural resource and indispensable to national 
defense, he added, saying: 
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“For this reason I have no hesitation in affirming that unless the in- 
dustry can regulate itself, at least to the point of preventing such waste 
as has gone on in the past, the Government will be justified in taking what- 
ever steps may be necessary to regulate and preserve this essential resource.” 

Secretary Ickes was warmly seconded in his plea for strict code com- 
pliance by Wirt Franklin, President of the Independent Producers Associa- 
tion and Chairman of the Industry’s Code Enforcing Agency, the planning 
and co-ordination committee. 

C. E. Arnott, Chairman of the Socony-Vacuum Company and Chairman 
of the marketing division’s enforcement group, voiced similar views. 


Mr. Arnott said that persuasion would be tried in bringing recalcitrant 
marketers into line with the code, and, this failing, all legal powers of the 
committee would be used to stop violations. 

Mr. Franklin, like Secretary Ickes, criticized a practice attributed to 


some companies of putting into storage now large supplies of oil. 


ip 
— 


Texas Railroad Commission Sets Current Allowable 
Oil Output at 957,555 Barrels Daily—Federal 
Allotment Is 966.000. 


The Texas Railroad Commission during the current week 
completed the calculation of production for each of the 
47,000 oil wells in the State, although the daily completion 
of new wells made it difficult to keep adjustments of produc- 
tion between fields in line at all times. The Railroad Com- 
mission fixed a current daily allowable at 957,555 barrels, 
as compared with the Federal allotment of 966,000 barrels. 
Daily average production during the first three weeks of 
October exceeded the quota by 40,962 barrels. 


eR 


Roosevelt’s Currency Program Lifts Copper, Lead, Tin 
and Silver Prices. 


“Metal and Mineral Markets”’ for Oct. 26 1933, says that 
though uncertainty still exists as to where consumer demand 
to support higher prices is to come from, operators in non- 
ferrous metals were of one mind as to the meaning of Presi- 
dent Roosevelt’s currency program. In brief, activity in- 
creased on the action taken in Washington, and the price 
decline of recent weeks came to an abrupt end. All of the 
major metals strengthened appreciably in the last three days 
of the week, with higher prices paid for copper, lead, tin, 
and silver. The buying was generally described as specula- 
tive in character, since most consumers appear to be fairly 
well covered against near-by requirements. The Govern- 
ment announced yesterday, through the Reconstruction 
Finance Corporation, that gold would be purchased at $31.36 


an ounce, a price above the so-called world market. The 
same publication says: 


Copper Sells at 8% Cents. 

The march of copper back to former price levels 'egan in a substantial 
way last Monday, following the President's radio announcement of the day 
before concerning the establishment of a higher domestic market for newly 
mined gold. Both prices and the volume of business improved further 
during the remainder of the week, total sales for the period exceeding 6.500 
tons. Prices advanced from 7 4c., delivered Connecticut, at the beginning 
of the week, to 8@8c. yesterday, with shipments extending into the first 
quarter of next year. The bulk of the business was booked by custom 
smelters, most of the producers holding to their previously announced 9c. 
level. Rumors prevailed yesterday that copper had sold at 8%c., but 
such business was generally held to apply to metal of special grade. 

The recent good demand for copper abroad continued last week, with 
prices advancing about in step with changes in the domestic level. During 
the seven-day period prices ranged from 7.375c. to 8.000c., c.i-f. 

Little was said about the copper code, though it is known that both 
producers and the authorities in Washington are at work on ironing out the 
difficulties. In other words, some progress is being made. 

Production and consumption of refined copper outside of the United States 
are in balance, and stocks held abroad are only sufficient to mvet current 
requirements, according to Ferdinand Pisart, General Managing Director 
of Union Miniere du Haut-Katanga, who arrived in New York during the 
week on one of his periodical visits. Because of the satisfactory supply 
and demand situation abroad, there is no pressure among foreign producers 
for the formation of a world cartel, although it is possible that a movement 
of the kind may develop later, according to the Belgian copper executive. 

Total consumption of copper in countries outside of the United States, 
Canada, and other America is at the rate of 59,260 metric tons monthly, 
according to the American Bureau of Metal Statistics. This compares 
with a monthly average of 54,042 tons in 1932 and 59,458 tons in 1931. 
Consumption of copper in some of the important consuming countries, out- 
side of the Americas, in metric tons, follows: 




















Average Number Average 
Per of Months | Last Three 

Month. Reported. Months. 

Pe DS... onesdeeaccvbeuwedienuionnpaen 10,423 9 10,457 
P-L ccackenetdianmumnniaawnieodabdaleal 9,082 8 9,356 
TE: ccctvarwetwtewannnnantaeeadeexnewes 12,859 8 14,265 
Ns eis dannvbbodnbbbetdéanbosdbnewwsi 4,911 7 2,857 
CE nn ons n wbabbeheheniecdvamininennens 6,887 8 5,991 
Ee ne a ee 2,069 8 2,617 
OO . . wccddicdnhncemnibnwbeadwame wena 1,152 9 1,225 
PORE. < cai nctdblebannncatimmecenaes® 1,039 8 1,487 





Lead Active and Higher. 

? The market for lead, along with most commodities, passed through a rather 
hectic seven-day period. On Thursday, Oct. 19, the American Smelting 
& Refining Co. lowered its published quotation to the basis of 4c., New 
York, a decline of 10 points. The St. Louis market, the same day, was 
virtually devoid of business, and prices in that territory ranged from 3.85 
to 3.90c. per pound. The September statistics for refined lead were not in 
the least encouraging, and the market continued dull and uninteresting until 
after traders had an opportunity to digest what the President had to say in 
reference to commodity prices and currency policy. 

On Monday, Oct. 23, inquiry showed general improvement, and sellers 
began to harden in their views. The conclusion was reached that a falling 


Financial Chronicle 


3053 


dollar will raise prices. Tuesday witnessed some real activity in lead, and 
before the close several] lots were sold at a premium over the general price 
level. In view of the heavy sales at 4c., New York, the sales on Tuesday 
at the higher levels failed to influence the quotation for that day. Yester- 
day, however, as demand continued, the market opened at 4.15c., New 
York, the contract basis of the Smelting company, and 4.05c., St. Louis. 
The undertone was strong, some producers turning away buyers at prevail- 
ing levels. As on Tuesday, sellers booked a moderate tonnage at a premium 
and an advance to 4.25c. was predicted. 
Sales for the week that ended yesterday came close to 9,000 tons. 


Zinc Firm at 4.75 Cents. 


During a week in which sharp movements in prices and trading volume 
featured the other non-ferrous metal markets, zinc, in distinct contrast, 
exhibited a marked steadiness. A good inquiry for the metal prevailed 
throughout the period, with prices firming to a 4.75c., St. Louis, basis 
yesterday. Production in the Tri-State District is apparently being kept 
within reasonable limits, which fact is lending considerable support to the 
position of the metal. 

Tin Moves Upward. 


The change in the status of the dollar was responsible for the upward 
trend in values for tin. Buying here was quiet early in the week, but 
increased in the last few days. A meeting of the International Tin Com- 
mittee took place in London yesterday in reference to the prolongation of 
the production agreement. The plan is expected to be continued with 
minor changes. 

Chinese tin, 99%, prompt shipment, was quoted as follows: Oct. 19, 
44.70; Oct. 20, 44.60c.; Oct. 21, 44.65c.; Oct. 23, 45.625c.; Oct. 24, 46.50c.; 
Oct. 25, 47.125c. 


- 
—<— 





Frederick Laist Elected President of Copper and Brass 
Research Association—Anaconda Official Succeeds 
Late R. L. Agassiz—Other Places Filled. 


Frederick Laist, Vice-President of the Anaconda Copper 
Mining Co., was elected President of the Copper and Brass 
Research Association at its 13th annual meeting in New 
York City on Oct. 19. Mr. Laist succeeds the late R. L. 
Agassiz, former Chairman of the Board of the Calumet & 
Hecla Consolidated. Copper Co., who acted as President of 
the Association from its formation in 1921 until his death 
this summer. 


Vice-Presidents elected were F. D. Chase, President of the Chase Brass & 
Copper Co.; C. D. Dallas, President of Revere Copper & Brass,Inc.; 
H. Donn Keresey, President of the Anaconda Wire & Cable Co.; Louis 
8S. Cates, President of Phelps Dodge Corp.; C. T. Ulrich, Treasurer of 
the Kennecott Copper Corp., was re-elected Treasurer. 

The following were elected members of the Executive Committee: Cleve- 
land E. Dodge, Vice-President of Phelps Dodge Corp., Chairman; Frederick 
Laist, Vice-President of the Anaconda Copper Mining Co.; F. 8. Chase, 
President of the Chase Brass & Copper Co.; C. D. Dallas, President of 
Revere Copper & Brass, Inc.; Erie V. Daveler, Treasurer of Utah Copper 
Co.; E. O. Goss, President of Scovill Manufacturing Co ; H. Donn Keresey, 
President of Anaconda Wire & Cable Co.; W. R. Wester, Chairman of 
the Board of Bridgeport Brass Co.; Charles Hayden, Vice-President of 


Nevada Consolidated Copper Co.; John A. Coe, President of the American 


Brass Co.; James MacNaughton, President Calumet & Hecla Consolidated 
Copper Co. 

The board of directors elected constitute the members of the Executive 
Committee and the following others: J. W. Allen, Treasurer of Inspiration’ 
Consolidated Copper Co.; Charles F. Ayer, President of Magma Copper 
Co.; F. J. Bassett, Vice-President of Revere Copper & Brass, Inc.; H. C. 
Bellinger, Vice-President of Chile Exploration Co.; Sam A. Lewisohn, 
President Miami Copper Co.; E. T. Standard, President of Kennecott 
Copper Corp.; B. N. Zimmer, Vice-President of the American Metal Co., 
Ltd.: Louis S. Cates, President of Phelps Dodge Corp.; C. T. Ulrich, 





Treasurer of Kennecott Copper Corp., and Robert E. Tally, President of* 


United Verde Copper Co. = 





Steel Production in Further Sharp Decline as Buyin g. 


Reverts toHand-to-Mouth Basis,Says “Iron Age’”’— 


Operations Now at 31.8%—Steel Scrap Price Again 
Drops. 


Following the completion of shipments against third quar’ 
ter contracts, steel buying has reverted to a hand-to-mouth 


basis, says the ‘‘Iron Age’”’ of Oct. 26. 
have built up their stocks and in some cases have enough 
material, at the present rate of operations, to last them 
through the fourth quarter. 
been accompanied by a slackening of consumption ascribable 
to seasonal influences or to labor disturbances, continues the 
‘‘Age,”’ further reporting as follows: 


Consumers generally . 


The growth of inventories has.- 


Both factors have been at work in the automobile industry, where curtail" 
ment of output has been so sharp that the month’s total will be nearer 


130.000 than 145,000 units, as originally estimated. No volume buying of 
steel by the automotive trade is looked for until late in the year. 

With support from the motor car industry cut off and with mos other 
outlets of business less active, the industry is turning its attention from” 
the intricacies of the National recovery program to problems of winter 
relief. It was doubtless with an eye to providing employment through che 
colder months that rail mills decided to accede to pressure for a reduction” 
in prices at a time when their costs were mounting. 

Throughout recent months the steel industry, as well as other manu- 
facturing groups, have made sacrifices in the interests of the Government's 
anti-depression program, not only going into the “‘red”’ 
provisions but submitting to constant harassment at the hands of organized 
labor. 
union obstruction of recovery, especially in the coal fields, is indicated by 
an official reminder that labor is not exempt from penalties for code viola 


That the Administration is commencing to lose patience with, 


to carry out its 


tions. A decision by the National Labor Board, directing striking Michi- ‘ 


gan tool and die makers to return to work and open up negotiations wtih 
individual companies, was a further sign that organized labor must temper 
its extreme demands. The tool and die makers’ union had held out for* 
negotiation with all manufacturers as a unit, regardless of whether shops ~ 
were independent or parts of automobile companies. 

A subsidence of labor disturbances is essential, in the view of steel pro-* 
ducers, to restore the confidence of investors in business enterprise. Untit * 
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private capital can again be induced to flow into business, there must be 


continued dependence on Government spending. Purchases of 1,000,000 
tons of rails and accessories, if authorized, will be largely financed by the 
Government. The first rail order, under the new price, is likely to come 
from the Norfolk & Western, which has tentatively placed 7,500 tons with 
a Pittsburgh mill and 2,500 tons with an Eastern mill. 

Public works are likely to assume a more important place in coming 
months as projects authorized reach the contracting stage. Of 13,100 tons 
af fabricated steel placed during the past week, 10,600 tons was for public 
projects. 

Tin place remains the only really bright spot in the industry. In fact, 
tin mill output has been increased to practical capacity following the re- 
sumption of activity at the Weirton plant. Although the undiminished flow 
of tin plate specifications represents some stocking by consumers, the bulk 
of current shipments if going directly into consumption. 

Declines in steel production during the week were sharp. The Chicago 
rate is off eight points to 37% of capacity; Pittsburgh, four points to 30%; 
the Valleys, seven points to 45%; Cleveland, five points to 30%; Buffalo, 
13 points to 22%; and the Ohio River district 15 points to35%. The Wheel- 
ing district rate, owing to resumption of operations at Weirton, has risen 
from 50 to 55%. The National average for the week, as reported by the 
American Iron and Steel Institute, is 31.8%, a drop of more than eight 
Points from the ‘‘Iron Age”’ estimate of a week ago. 

Prices of finished steel, as reflected in the “Iron Age’’ composite, are 
unchanged at 2.036c. a lb., although next week they will reflect the rail 
reduction which is effective Oct. 30. Sheet steel piling has been advanced 
$2 a ton to 2c. a lb., Pittsburgh, effective Nov. 1. An advance in bars is 
reported to be under consideration. The ‘‘Iron Age” pig iron composite 
is unchanged at $16.61 a gross ton, but the scrap composite, reflecting 
declines at Chicago and Philadelphia, has dropped from $10.54 to $10.25 
@ gross ton. 

Ford representatives are inspecting sheet mi'ls, presumably as a first 
step toward the erection of a sheet plant at Dearborn. Whether Mr. Ford 
is serious in his intention or is merely using a threat as a means of expressing 
his disapproval of recent steel price advances is not known. Likewise 
perplexing is the report that the four open-hearths at Dearborn are being 
warmed up un the face of fresh offerings of open-hearth scrap by Ford on 
the open market. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 





Oct. 24 1933, 2.036c. a Lb Based on steel bars, beams, tank plates 
Ge WEE BDiccuncnwecscossncce 2.036c.{ wire, rails, black pipe and sheets. 
One month ago. .......-.---.-.-- 1.992c.| These products make 85% of the 
le FEE GUO ccccctssocevouses 1.948c.{ United States output. 
High. Low. 
2 . Oct. 3 1.867c. Apr. 18 
d Oct. 4 1.926c. Feb. 
3. Jan. 13 1.945¢. Dec. 29 
E Jan. 7 2.018¢. Dec. 9 
’ Apr. 2 2.273c. Oct. 29 
Di tnrivtdsdeidosndéccddinasacn suis 2.286c. Dec. 11 2.217¢. July 17 
MP etinickhvmintbbhennbubuuainbiedd 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 


furnace foundry irons at Chicago, 
Philadelphia, Buffalo, Valley, and _ 
mingham. 







Oct. 24 1933, $16.61 a Gross Ton. | fs on average of basic fron at Valley 





$13.56 Jan. 3 
13.56 Dec. 6 
1479 Dee. 15 
15.90 Dec. 16 
18.21 Dec. 17 
17.04 July 24 
17.54 Nov. 1 
Steel Scrap. 

Oct. 24 1933, $10.25 a Gross Ton. Based on No. 1 heavy melting steel 
GS GU GID a o'0 é ccétncccsnsses $10.544 quotations at Pittsburgh, Philadelphia, 
eae 11.04) and Chicago. 

CO | eee 7.58 

igh Low. 

NS is ir deus malic nh dh eae neato $12.25 Aug. 8 $6.75 Jan. 3 
Sais iy di dndipetacniancacatelitin did esa areca aie 8.50 Jan. 12 6.42 July 5 
DK dé. nitauicsiedudwadiiiuman aaa 11.323 Jan. 6 8.50 Dec. 29 
a a a ee ea a 15.00 Feb. & 11.25 Dec. 6 
Dd db nbcintdotiidbbcdubdmned tb eaeindmwd 17.58 Jan. 29 1408 Dec. 3 
OE SELES LEO Pa = MIG 16.50 Dec. 31 13.08 July 2 
Ul cutbiedenhseneasinakckmemekamen 15.25 Jan. 11 13.08 Nov. 22 


“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Oct. 23 stated: 


With steelworks operations down 6 points to 34%, apparently headed 
lower this week, and resumption of automotive buying on a large scale not 
in prospect for another month, the industry is looking more to government 
support for a rally. 

Rail mills are understood to be submitting a price of $38, a concession of 
$2 a ton, for the 844,000 tons which Co-ordinator Eastman has assembled 
for distribution. Public works projects also are maturing more rapidly, 
and are regarded as another source of demand which may apply the brakes 
to diminishing steel production. 

The combination of labor troubles in the automotive industry, retarding 
mew models, and the heavy stocking of material prior to Oct. 15 temporarily 
fhas closed that outlet for steel. Sheet mills recently working to capacity 
toa complete low-price third quarter contracts for the industry now are 
down to an average of one-third their former rate. October production of 
motorcars is falling below 150,000 units. 

Railroad buying is at the lowest point of the year, both as regards new 
material and equipment, a fact which leads some equipment builders to 
anticipate substantial purchases before the close of the year. Norfolk & 
Western, on whose inquiry for 10,000 tons of rails producers bid $40 a ton, 
is understood to be awaiting the Government's action. 

Government loans for public projects are being expedited, and though 
delays are being encountered between the time States and municipalities 
award contracts and when approval is given at Washington, heavy steel 
tonnages are accumulating for placing with the mills shortly. 

Structural shape awards for the week, 6,332 tons, reflect the slowness in 
the final purchasing of steel. Bookings for September, as reported by the 
American Institute of Steel Construction Inc., were 30% under the August 
¢4otal. A substantial tonnage is required for a government airport develop- 
ment at Middletown, Pa., while Kansas City, Mo., is taking bids on 5,000 
tons for an auditorium. 

In other current government work, about 6,000 tons of steel is being 
@rovided for coast guard vessels, and 8,200 tons is due for award next 
anonth for two cruisers. 

An $8,000,000 Federal loan for sanitation work at Chicago releases a 
large tonnage of pipe, producers agreeing to furnish the material at prices 
«they bid several months ago, with additional compensation to be deter- 
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mined later. Cast pipe makers are competing for 25,000 tons for Mexico 
City and 12,000 tons for Puerto Rico. Providence, R. I., has placed 
6,000 tons. 

Higher prices so far have meant little to the steel industry, as consumers 
generally are covered for the fourth quarter at the lower figures prevailing 
late last month, and new orders are negligible. Nevertheless, the trend 
of the market continues upward. Discounts on bolts, nuts and rivets 
have been reduced. Sheet piling is up $2 a ton. Warehouse prices, under 
the new basing system, are $3 to $10 a ton higher. Another increase of 
$3 a ton on steel bars is being considered, and tin plate makers are con- 
templating new schedules. 

In sharp contrast to this movement, scrap prices are easier, a fact which 
is contributing to the slack demand for pig iron. heavy breakable cast 
scrap being available in the Pittsburgh market at $11.50, compared with 
$18 for pig iron. Domestic furnace interests are being permitted to offer 
concessions to pipe producers bidding against foreign interests in the world 
markets. 

Further revisions of the steel code are being considered as the close of 
the 90-day trial period, Nov. 19, approaches. Many more supplementary 
regulations are being prepared. 

In practically all districts steelworks operations declined during the past 
week. In Cleveland the rate was down 13 points to 33%; New England, 
13 to 82; Youngstown, 6 to 51; Pittsburgh. 5 to 35; Buffalo, 5 to 24; Chicago, 
4 to 45; eastern Pennsylvania, 3 to 234%. In the Wheeling district opera- 
tions advanced 2 points to 47%; Detroit remained at 55%, and Birmingham 
at 30. 

Tin plate mill operations in the Pittsburgh district were up 10 points to 
95%. on heavier specifications from canmakers. 

““Steel's’’ iron and steel composite is unchanged at $31.59, and the 
finished steel composite remains $49.20; while the scrap index is down 
17 cents to $10.29. 


Steel ingot production for the week ended Oct. 23 is placed 
at 334% of capacity, according to the ‘Wall Street Journal’’ 
of Oct. 25. This compares with about 38% in the previous 
week and with 40% two weeks ago. The ‘Journal’’ adds: 

Indications are that there will be a further drop in the current week, 
as the American Iron & Steel Institute has reported that operations started 
on Oct. 23 at 31.8% of capacity. 

United States Steel is estimated to have worked last week at slightly 
over 32%, against 35% in the preceding week and a shade over 37% two 
weeks ago. Independent companies are credited with a rate of around 
36%, compared with 40% in the week before and 42% two weeks ago. 

The following table gives the percentage of production in the corresponding 
week of previous years, together with the approximate change from the week 
immediately preceding: 











Industry. U. 8. Steel. Independents. 
} 

0 ee eee 19—1 19— % 19—1% 
MisntAnedatdnanon 28 31 27+ % 
es ae 50—2% 55—3 47—2 
ST cick ins uate apccieinoiahaii 80+1 83+1 77 

Si retsscndwandmnd 86—1% 86—1 &6—2 
Serr 65+1 67+1% 63+1 
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Bituminous Coal Output During Week Ended Oct. 14 
1933, Although in Excess of That for the Preceding 
Week, Continued Below the Corresponding Period 
Last Year—Slight Change Shown in Anthracite 
a ee 1933 Figures Higher Than 
in , 


According to the United States Bureau of Mines, De- 
partment of Commerce, the total production of bituminous 
coal during the week ended Oct. 14 1933 was estimated at 
6,670,000 net tons, an increase of 1,010,000 tons, or 17.8%, 
as compared with the preceding week. The current figure 
also compares with 7,888,000 tons produced during the week 
ended Oct. 15 1932 and with 8,234,000 in the corresponding 
period in 1931. 

Anthracite output in Pennsylvania during the week ended 
Oct. 14 1933 was estimated at 1,232,000 net tons, as against 
1,126,000 tons in the previous week and 1,256,000 tons in 
the week ended Oct. 15 last year. 

Bituminous coal output during the month of September 
1933 totaled 29,500,000 net tons, as against 33,910,000 tons 
in the preceding month and 26,314,000 tons in the corres- 
sponding period in 1932. Anthracite production amounted 
to 4,993,000 tons, as compared with 4,396,000 tons in August 
1933 and 4,108,000 tons in September 1932. 

During the calendar year to Oct. 14 1933 production 
amounted to 250,218,000 net tons of bituminous coal and 
37,811,000 tons of anthracite as compared with 225,218,000 
tons of bituminous coal and 37,042,000 tons of anthracite 
during the calendar year to Oct. 15 1932. 

The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 








Week Ended Calendar Year to Date. 
Oct. 14 Oct. 7 Oct. 15 
1933.c 1933.4 1932. 1933. 1932. 1929. 





Bitum. coal: a 
Weekly total|6,670,000/5,660,000) 7,888 ,000|250,432,000| 225,218,000) 412,049,000 

PR A yt 1,112,000} 943,000/1,315,000} 1,033,000 929,000} 1,698,000 
‘a. anthra.: 























Weekly total|1,232,000/1,126,000) 1,256,000) 37,811,000) 37,042,000) 56,221,000 

Daily avge..| 205,300) 187,700) 209,300 157,200 154, 233,800 
Beehive coke: 

Weekly total 7,800 6,800 16,200 616,400 550,100} 5,382,000 

Dally avge_-_ 1,300 1,133 2799 2.518% 2.245 21,967 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 
to revision. d Revised. 
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ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (NET TONS—000 OMITTED).a 















































Week Ended. Monihly Production. |Cal. Year to End of Sept. 
State. Oct. 7 ,Sept.30| Sept. Aug. Sept. 
1933. | 1933. | 1933. | 1933. | 1932. | 1933. | 1932. | 1929. 
Alabama. ______ 166 207 868 960 645) 6,505] 5,519) 13,424 
Ark. and Okla_-_ 88 86 282 278 232) 1,454) 1,216 ,642 
Colorado _______ 162 198 582 374 526! 3,496) 3,559) 6,680 
MENS cnbeced 720 732| 2,936) 2,820) 2,470) 24,842) 20,940) 42,558 
ae 260 300} 1,080) 1,128) 1,016; 8,979} 8,420) 13,134 
Pa tiwihedne 44 45 162 175 279; 1,848; 2,445) 2,923 
Kansas and Mo. 102 97 367 417 435| 3,440) 3,741) 4,925 
Ky .—Eastern___ 605 802) 3,057} 3,290) 2,652) 21,186) 18,098) 23,885 
Western______ 128 220 685 665 834) 5,188 6,514 10,357 
Maryland - -.-.- 40 50 130 150 99; 1,038 994; 1,920 
Michigan... _.._ 13 2 12 10 30 171 288 587 
Montana. __.--- 51 56 168 153 194; 1,319} 1,376} 2,370 
New Mexicc___- 20 28 94 90 95 791 840} 1,892 
North Dakota_-_ 62 42 172 82 124; 1,155 972) 1,155 
eee 424 507| 2,013) 2,250} 1,142) 14,105) 8,341) 16,662 
Penna. (bit.)-.- 457 650) 5,575) 8,690) 6,277) 60,660) 53,815)106,521 
‘ennessee . . . . .- 53 84 292 378 260) 2,482) 2,268) 3,977 
Peicaddands a 16 16 70 65 55 561 455 840 
[0 eee 65 85 267 168 238; 1,729} 1,787) 3,499 
«TE 148 195 755 948 720| 6,410) 5,582) 9,393 
Washington - - - - 25 20 76 95 130 838} 1,154) 1,834 
West Virginia: 
Southern.b_..} 1,395) 1,797) 7,070) 7,919) 5,952) 52,942) 45,088) 75,268 
Northern_c._. 495 552); 2,395) 2,508] 1,504) 14,347) 14,892) 27,031 
Wyoming _-_-_.--. 112 100 376 282 392) 2,516) 2,819] 4,628 
Other States---. os) 5 16 15 13 100 124 150 
Total bit. coal) 5,660} 6,876) 29,500) 33,910) 26,314/238,102/211,248|389,255 
Pa. anthracite..| 1,126) 1,202) 4,993) 4,396] 4,108) 35,453) 34,756) 52,605 
Total coal__..' 6,786! 8,078! 34,493! 38,306! 30,422'273,555'246 ,004'441,860 





a Figures for 1929 only are final. b Includes operations on the N.& W.,C.&O., 
Virginian, K. & M., and B.C. & G. c Rest of State, including Panhandle. 
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Price of Steel Rails Cut $2.25 a Ton—New Price of 
$37.75 Filed with American Iron & Steel Institute. 
Four large steel rail makers—United States Steel Corp., 
Bethlehem Steel Corp., Inland Steel Co. and Colorado Fuel 














Current Events 
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& Iron Co.—have filed a new price of $37.75 a ton, a re- 
duction $2.25, for steel rails with the American Iron & Steel 
Institute which is administering the National Recovery Ad- 
ministration code for the steel industry. The new price, 
which is for delivery in the East, is effective Oct. 30. The 
new prices for standard T rails of more than 60 pounds per 
yard, follow: 


$37.75 at Bessemer and Steelton, Pa.; Sparrows Point, Md.; Lackawanna, 
N. Y.; Gary and Indiana Harbor, Ind.; Ensley, Ala.; Minnequa, Col.; $38.75 
at New Orleans and Mobile, La.; $39.50 at Houston, Galveston and Port 
Arthur, Tex.; and $41.75 at Pacific Coast ports. 


From the New York ‘‘Herald Tribune” of Oct. 24 we 
quote in part: 


In well posted quarters in Wall Street, it was believed that steel operatorg 
had cyt the price on pressure from Washington to provide all work possible 
this winter to relieve unemployment. Steel companies which produce steel 
rails have held out against price cutting, claiming that the $40 a ton price 
on rails was too low, compared with quotations on heavier products, and 
because of increased producing costs under NRA operation. Added wage 
costs of the steel industry as a result of adoption of the NRA code have 
been estimated at more than $100,000,000 annually. 

The railroads had placed commitments for rails and other steel products 
with Mr. Eastman subject to a substantial reduction being made in the 
rail quotations. In this connection, Mr. Eastman had suggested a price 
of $35 a ton. Steel men, it is understood, flatly rejected this offer, contend- 
ing that even at $40 there is little or no profit in the rail business because of 
the specialized nature of the product, involving huge expenditures for plant 
and closer inspection of product. It was also pointed out that the $40 


price was $3 a ton under the quotation maintained for 10 years up to the 
fall of 1932. 


Other steel prices filed under the NRA code were referred 
to in our issues of Oct. 14, page 2750, and Sept. 30, page 2370. 


and Discussions 








The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Oct. 25, as reported by 
the Federal Reserve banks, was $2,518,000,000, an increase 
of $21,000,000 compared with the preceding week and of 
$299 ,000,000 compared with the corresponding week in 1932. 

On Oct. 25 total Reserve Bank credit amounted to $2,526,000,000, an 
increase of $13,000,000 for the week. This increase corresponds with an 
increase of $38,000,000 in member bank reserve balances and a decrease of 


$18,000,000 in Treasury currency, adjusted, offset in part by a decrease of 
$42,000,000 in money in circulation. 

Bills discounted increased $2,000,000 at the Federal Reserve Bank of 
New York and at all Federal Reserve banks. Holdings of bills bought in 
open market and of United States bonds show practically no change for the 
week, while holdings of United States Treasury notes increased $18,000,000 
and of Treasury certificates and bills $7,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the differ- 
ent items, was published in the May 31 1930 issue of the 
“Chronicle” on page 3797. 

The statement in full for the week ended Oct. 25, in com- 
parison with the preceding week and with the corresponding 
pe last year, will be found on subsequent pages, namely, 

es 3102 and 3103. 
eginning with the statement of March 15 1933, new 
items were included as follows: 

1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 18 
of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. “Redemption fund—Federal Reserve bank notes,’ representing the 


amount deposited with the Treasurer of the United States for the redemption 
of such notes. 


3. “Special deposits—member banks,’’ and ‘Special deposits—non- 


member banks,” representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation, and the amount of collateral piedged against 
outstanding Federal Reserve lank notes. 


Changes in the amount of Reserve Bank credit outstanding 
and in related items during the week and the year ended 
Oct. 25 1933, were as follows: 


Increase (+-) or Decrease (—) 


mee 
Oct. 26 1932. 


Oct. 25 1933. Oct. “ 1933. . 
x 

i GEG gk ce dccticcdctcowes 115,000,000 +2,000,000 —207,000,000 
pS I a ae TE ee —27,000,000 
U. 8. Government securities. .....-- 2,400,000,000 +25,000,000 +549,000,000 
bank credit.......... 5,000,000 —13,000,000 —9,000,000 
TOTAL RES’VE BANK CREDIT. .2,526,000,000 +13,000,000 +305,000,000 
Monetary gold stock._....--..-...-- "323,000,000 SO eee + 66,000,000 
Treasury currency adjusted_........ 1,976,000,000 —18,000,000 +71,000,000 
Money in  LSeussichon acl 5,608 ,000,000 ,000,000 + 24,000,000 
Member bank reserve balances. ---._-. 2,693,000,000 +38,000,000 +281,000,000 

Unexpended capital funds, non-mem- 
BOP GS, Dicaicncncdvccascessue Seeeee eee = eaacdsen + 137,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $84,000,000, the total of these 
loans on Oct. 25 1933 standing at $731,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘for own account” decreased from $691,000,000 to 
$620,000,000, loans ‘for account of out-of-town banks” 
from $117,00,000 to $105,000,000, and loans ‘“‘for account 
of others’’ from $7,000,000 to $6,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

Oct. 25 1933. Oct. 18 1933. Oct. 26 1932. 

$ $ 
Loans and investments—total__.-.---- 6,670,000,000 6,782,000,000 6,982,000,000 
Sinai 29 55s oss Senckeesseee 3,377,000,000 3,461,000,000 3,384,000,000 
On securities. ............--------- 1,636,000,000 1,712,000,000 1,569,000,000 
fr 3 aaa ep ee 1,741,000,000 1,749,000,000 1,815,000,000 
Investments—total__.......-.------- 3,293,000,000 3,321,000,000 3,598,000,000 
S. Government securities. _-.---- 2,194,000,000 2,226,000,000 2,548,000,000 


Other securities............-------- 1,099,000,000 1,095,000,000 1.050,000,000 








Reserve with Federal Reserve Bank.... 919,000,000 878,000,000 1,055,000,000 
CE Se Cea wane cacncccdcnntenbace 37,000,000 38,000,000 37,000,000 
Net demand deposits. ........-....... 5,311,000,000 5, aay 000,000 5,476,000,000 
FEE GONE cs da eécbckweccddstwanve 757,000,000 7,000,000 "913 ,000,000 
Government deposits.........-.-.---- 326,000,000 351;000;000 247,000,000 
See EE NS c nw tdeuneksatwune ad 75,000,000 81,000,000 
Se BE < oie cbt enwadocwscdbads 1,191,000,000 1,219,000,000 1,360,000,000 
Borrowings from Federal Reserve Bank. .....---2 2 wnneeene wee en nee 
Loans on secur. to brokers & dealers: 
For OWN S000unt.....-ccccccccecece 620,000,000 691,000,000 332,000,000 
For account of out-of-town banks.... 105,000,000 117,000,000 15,000,000 
For account of others.......-...... 6,000,000 7,000,000 5,000,000 
TO. nacaetanaenngetndaeben 731,000,000 815,000,000 352,000,000 
es Ec ne du cenane sadauwaaaan 463,000,000 545,000,000 199,000,000 
OR COs coc cd ccccccccccsdetensess ,000,000 270,000,000 153,000,000 
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Chicago. 
Oct. 25 1933. Oct. 18 1933. Oct. > 1932. 
= £ 
Loans and investments—total......... 1,181,000,000 1,201,000,000 1,232,000,000 
LAG iecddocnensdsbsbbnbewn 689,000,000 691,000,000 737,000,000 
OO Ma Si ddd cencdbacdcdevnn ~ 342,000,000 344,000,000 420,000,000 
FE CRs cecnocnapeneneitensene 347,000,000 347,000,000 317,000,000 
Investments—total_..............-.- 492,000,000 510,000,000 495,000,000 
U. 8. Government securities. ......-. 283,000,000 300,000,600 289,000,000 
GER CE srcnvewticaccacascces 209,000,000 210,000,000 206,000,000 
Reserve with Federal Reserve Bank.... 412,000,000 388,000,000 270,000,00C 
Ce 1h GON a cbt ccabssecsseeveene 36,000,000 36,000,000 16,000,000 
Net demand deposite.................- 1,051,000,000 1,040,000,000 886,000,000 
Tie GINO bik aswecdsnontososesodn 345,000,000 346,000,000 317,000,000 
Government deposits..............--. 50,000,000 54,000,000 32,000,000 
BPS TEE DAES, cnvenc nssvonneccnnse 183,000,000 191,000,000 212,000,000 
TUS 60 ROBIN. oc 200 cnwvcsvencccssene 264,000,000 268,000,000 299,000,000 
Borrowings from Federal Reserve Bank. -....-.-- cne0---- 39 = poses 
————_———— 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of 101 leading cities as formerly, and shows 
figures as of Wednesday, Oct. 18, with comparisons for 
Oct. 11 1933 and Oct. 19 1932. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with close of business on Oct. 18. 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on Oct. 18 shows increases for the week of 
$56,000,000 in loans and investments, $173,0C0,000 in net demand deposits 
and $61,000.000 in reserve balances with Federal Reserve banks. 

Loans on securities increased $34,000,000 at reporting member banks in 
the New York district and $36,000,000 at all reporting member banks. 
“*All other”’ loans increased $42,000,000 in the New York district and $37,- 
000.000 at all reporting banks. 

Holdings of United States Government securities declined $11,000,000 
in the New York district, $8,000,000 in the Cleveland district and $7 .000.000 
at all reporting member banks, and increased $8,000,000 in the Philadelphia 
district and $6,000,000 in the St. Louis district. Holdings of other securities 
deciined $8,000,000 in the New York district and $10,000,000 at all report- 
ing banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $20,000,000 on Oct. 18, a decline of $3,000,000 for the 
week. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had tota! loans and investments of $893 ,000.000 and net demand, 
time, and Government deposits of $920,000,000 on Oct. 18, compared with 
$900,000,000 and $911,000,000, respectively, on Oct. 11. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are now in luded in the statement, together 
with changes for the week and the year ended Oct. 18 1933, follows: 


Increase (+) or Decrease (—) 











Oct. 18 1933. Oct. at me Oct. 19 1932. 
$ 
Loans and investments—total_ _ _. 16,592,000,000 +56,000,000 —476,000,000 
TORO 0000 os 6 ic dk ae ceenwen 8,643,000,0C0 +73,000,000 —546,000,000 
Co cknsécnudannencce 3,673,000,000 +36,000,000 —244,000,000 
| EARLE A ea 4,970,000,000 +37,000,000 —302,000,C00 
Investments—total_............ 7,949,000,000 —17,000,000 +70,000,000 
U. 8. Government securities... 4,987,000,000 —7,000,000 +90,000,000 
Other securities............... 2,962,000,000 —10,000,000 —20,000,000 
Reserve with F. R. banks.._....- 1,955,0€0,000 +61,000,000 -+187,000,000 
i 4 kL ees 208,000,000 —9,000,000 +30,000,000 
Net demand deposits._...._.___- 10,700,00C,000 -+173,000,000 + 24,000,000 
Time deposits... .........-..... 4,476,000,000 —1,000,000 —172,000,000 
Government deposits........_._. 780,000,000 —83,000,000 +238,000,000 
See TE SIL, ve Sidi anasnauae 1,239,000,000 +39,000,000 —242,000,000 
PUM GEG cw dc cciswsccciocsn 2,740,000,000 +139,000,000 —288,000,000 
Borrowings from F. R. banks__-_- 20,000,000 —3,000,000 50,000,000 


<i 
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Professor Kemmerer Backs Gold Buying—In Dis- 
cussing President Roosevelt’s Monetary Policy 
Warns that “Highly Managed Currency” May 
Founder on Rocks of Politics—Holds Paper Basis 
Sometimes Has Brought “Runaway Inflation.” 

In a statement issued in New York on Oct. 24 commenting 
upon the new monetary policy of President Roosevelt, 

Professor Edwin Walter Kemmerer of Princeton University, 

authority on money, warns against the danger that “a 

highly managed currency will founder on the rocks of 

politics.” 
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“Although inconvertible paper currencies have occasionally 
been maintained at a fairly stable value for moderate 
periods of time,” he says, “sooner or later they have prac- 
tically always broken from control and ended in a runaway 
inflation.” 

Professor Kemmerer, who occupies the post of Research 
Professor of International Finance at Princeton, and whose 
efforts to assist various countries to establish stable mone- 
tary systems have earned him the title of “the money 
doctor,” (the New York ‘Times’ notes), says that all 
advocates of a sound and stable currency will sympathize 
with the President’s desire “to establish and maintain a 
dollar which will not change its purchasing and debt-paying 
power during the succeeding generation.” 

Professor Kemmerer’s statement in full text follows: 


With the President’s desire ‘“‘to establish and maintain a dollar which 
will not change its purchasing and debt-paying power during the suc- 
ceeding generation” all advocates of a sound and stable currency will 
sympathize. In a world where a large proportion of business transac- 
tions is conducted on the basis of long-time debts, and in a country like 
our own in which there are over $150,000.000,000 of debts outstanding, 
in addition to some $100.000.000,000 of life insurance, stability in the 
value or the purchasing power of the monetary unit in which such obliga- 
tions are incurred and paid is exceedingly desirable. 

Furthermore, now that the country is unfortunately on an inconvertible 
paper money basis, the adoption of the policy of buying and selling gold 
through governmental or quasi-governmental auspices, as a means of 
controlling the value of the paper dollar, is a wise move, as the recent 
adoption of a similar policy by Great Britain has amply demonstrated. 
The public should not be unduly scared by the term ‘‘managed currency.” 
All currencies in recent years have been more or less managed, even the 
gold standard currencies themselves, over which a moderate amount of 
Management is commonly effected through open-market operations, 
variations in the discount rates of central banks and other central bank 
devices. 

The all-important questions at the present time relate to the particular 
price-level which the Government will undertake to establish and to the 
Plans that will be adopted for attaining and maintaining whatever price 
level is determined upon. Upon these two vital questions the President's 
address gives us no definite information. He says: ‘I would not know 
and no one else could tell just what the permanent valuation of the dollar 
will be. To guess at a permanent gold valuation now would certainly 
require later changes caused by later facts."" If this statement is true to- 
day it will likewise be true at any time in the future. There is no such 
thing as the frequently acclaimed ‘natural value’’ for a paper money 
standard dollar. 

So far as the method of stabilization is concerned, the President's state- 
ment is broad enough to include any one of a great variety of stabilization 
schemes that have been advanced—some conservative and some radical. 
Among these schemes might be mentioned the stabilization of gold itself 
through some plan of international co operation to control the production 
and distribution of gold, stabilization through co-operative action of 
the world’s leading central banks, the so-called ‘‘commodity dollar,”’ 
international bi-metallism, Nationa] bi-metallism and even a permanently 
inconvertible paper money highly managed through governmental manipu- 
lation of the money supply. Under the broad currency powers given 
the President by the Act of May 12 1933, he probably has legal authority 
to adopt any one of these plans or any one of numerous others that might 
be mentioned. 

Although inconvertible paper currencies have occasionally been main- 
tained at a fairly stable value for moderate periods of time, sooner or 
later they have practically always broken from control and ended in a 
runaway inflation. The controlling of a currency, and therefore of the 
price and wage level in terms of money, is to such a large extent a question 
of mass psychology, of confidence or lack of confidence in the money, 
or in the banks or in Government officials, and of the velocities at which 
the money and bank deposits circulate, rather than of their volume alone, 
that attempts at control usually break down within a comparatively short 
period of time. The great danger is that a highly managed currency will 
flounder on the rocks of politics. Prices. wages and debts are ‘‘affected"’ 
with such tremendous class interests that when once a currency has broken 
away from its customary metallic basis the danger is that its control will 
cease to be rational or scientific, despite the good intentions of the ad- 
ministrative authorities, and will become a football of politics. 


-— 
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Denver Mint Gets $416,388 of New Mined Gold—lIn- 
creased Mining Activity. 
Associated Press accounts from Denver, Oct. 27, stated: 


Gold miners in the Rocky Mountain area shipped $416,388 worth of 
newly mined gold to the Denver Mint in the last two days, taking advantage 
of the Government's new gold purchasing plan. Mark A. Skinner, Mint 
Superintendent, said large shipments were coming in to-day. | 

“We received 8,321 fine ounces of gold Wednesday, when the Govern- 
ment purchase price was $31.36 an ounce, and 4,390 ounces yesterday, 
when the price was $31.54,"’ Skinner said. 

“Undoubtedly the Government's plan has stirred up an immense amount 
of mining activity in this region. Reports I have received indicate the 
hills are swarming with miners.”’ 

——_———— 


South African Union Doubles Gold Holdings— 
£1,309,500 Government’s Share in Profits of 33 
Mines in Last Seven Months. 

Since the beginning of the year the gold holdings of 
South Africa have more than doubled, said the New York 
‘Herald Tribune”’ of Oct. 22, which went on to say: 

Converted into United States gold dollars the gold reserves increased 
from $35,000,000 in December 1932 to $80.000,000 in July 1933, with 
a decline to $74,000,000 in mid-September. Naturally, the suspension 
of the gold standard in South Africa last December has provided a strong 
stimulus to gold production, despite the very heavy government taxation. 
The latter has proven a welcome source of funds to the Union Government. 

During che six months January to June 1933 the South African Govern- 
ment collected no less than £7,790,000 from gold producers in taxes and 
as its share in profits, according to statistics now available. Thirty-three 





gold mines contributed to this total, which includes the sum of £1,309,500 
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as the Government's share of profits on operations in the Government 
areas. The largest individual collection was from the Crown mines, 
£769.178: New State areas, £754,500; Randfontein, £559,000; New Modder, 
£449,654, and Brakpan, £342,000. 

Increase in earnings was very marked during the first half of this year, 
and dividends have been uniformly increased. Earnings of the Govern- 
ment areas during the first six months of 1933 amounted to £840,000 and 
dividends for the same period were 60%, compared with 45% in each of 
the two preceding terms. Crown mines earned £589.414 the first half of 
1933 and paid 6214%, against 42% for the last half of 1932 and 35% 
the preceding half-year. New Modder earned £735,000 and paid 52%% 
an improvement of 244% during the six months. The Sub Nigel mine 
earned £487,500 and increased its half-yearly dividend from 40 to one of 
65%. These mines were the best paying. 

The principal South African gold producers in the order of their volume 
of output are, according to recent figures, the following: Crown Mines, 
Government areas, Randfontein, New Modderfontein, New State areas, 
East Rand Proprietary Mines, Sub Nigel, Springs Mines, Brakpan Mines, 
Geduld, Robinson Deep and West Rand Consolidated. Not all South 
African gold mines, it is interesting to note, are at present increasing 
production. During July, 12 large producers and various smaller recorded 
decreased output. compared with June of this year. Twenty-one large 
mines and various miscellaneous producers recorded increases. For 
the country as a whole the 913,671 ounces produced in July represented 
an increase of some 5.000 ounces over June. During August, Transvaal 
output of gold amounted to 934,714 ounces. 

a ee 


British Gold Said to Be Aiding Franc—London Editor 


Says Bank of England Put £40,000,000 Here at 
Paris’s Disposal. 


From London, Oct. 22, the New York ‘‘Times”’ reported 
the following: 


The suggestion is made to-night by the financial editor of the ‘‘Daily 
Herald”’ that the Bank of England is using £40,000,000 in British gold in 
an attempt to bolster up the French franc. 

According to the ‘‘Herald"’ writer, the gold has been shipped from New 
York to Paris in consignments of about £2,000,000 each since July. 

“It was at first taken for granted that this was French gold which was 
being repatriated ,"’ he writes, ‘‘but in actual fact the transport and insurance 
of the gold was in each case arranged and paid for by the Bank of England.” 

Each shipment also is said to have been sent in British vessels. 

Asserting that the source of such a large amount of gold is a mystery. 
The ‘‘Herald”’ writer suggests the Bank of England bought it in New York 
before the United States abandoned the gold standard and paid for it with 
the help of the exchange equalization fund. He hints it was bought partly 
in preparation for future war-debt payments. 

“But as the last war debt payment was a token payment only and was, 
moreover, made in silver, and as it is now regarded that Britain will never 
again pay the war debts on the old scale, the gold is being withdrawn from 
New York,” he explains. 

The only possible reason he can find for sending it to France is to help 
stave off a possible currency collapse in Paris. 


-— 
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British Gold Imports In September Far Above Exports. 


A London wireless message Oct. 14 to the new York 
“Times”’ stated: 


Gold imports into England during September totaled £16.351,000, 
exports only £1.960.000. Of the imports, £5.996.000 came from the 
Transvaal, £3,520,000 from India, £1,567,000 from France, £1,309,000 
from Canada, £898,000 from the United States, £627,000 from Australia, 
£259,000 from South America, £317,000 from Rhodesia and the balance 
from other countries. 

Of exports, £1,200,000 were sent to Holland, £717.000 to France, £23,872 
to Switzerland and the balance to other countries. During the nine months, 
completed imports have aggregated £178.548,000 and exports £53.275,000. 

a 


Franco-Asiatic Bank and Japanese Interest to Exploit 
Manchurian Gold. 


The following (United Press) from Paris is from the ‘“‘Wall 
Street Journal” of Oct. 23: 


The Franco-Asiatic Bank, operating jointly with Japanese interests, an- 
nounced the creation of a 1,200,000-yen corporation to exploit Manchurian 
gold deposits. 

Since establishment of the State of Manchoukuo, the Franco-Asiatic 
Bank has attempted to obtain an interest in the Chinese Eastern Railway 
jointly owned by Russia and Japan. 

The Bank represents French interests which lent the old czarist regime 
money to build the railroad. The Soviets subsequently repudiated the 
czarist loans, and the Bank has since contended that it deserves an interest 
in the railway. 





atten 
_ 


Gold Shortage in Bombay. 
From Bombay the “Wall Street Journal’’ of Oct. 23 stated: 


The marked drop in the exports of gold from India during the past two 
weeks has been due to a temporary shortage of the metal in Bombay as a 
result of the smaller receipts of metal from up country. The price tem- 
porarily has been made high in relation to the London price. Two ship- 
ments have been fulfilled at the old contracts, but fresh contracts at the 
present price are im possible as they would not even cover shipping charges, 
thus leaving no margin of profit for the dealer. In the last week three full 
days were holidays, marking the Hindu New Year. The holidays curtailed 
supplies of gold from up country but these now are being resumed. 

—_———————_ 
Colombia’s Gold Production Rising Steadily. 

Production of gold in the Republic of Colombia has risen 
steadily in the past five years, it was indicated in a report to 
the Commerce Department from its office in Bogota. The 
Department likewise says: 

In 1929, the report shows, total output amounted to 136,576 troy ounces, 
valued at 2,900.650 pesos, while for the first eight months of 1933 produc- 
tion amounted to 224,112 troy ounces valued at 4,760,138 pesos. 

It is expected locally that production for the first nine months of 1933 
will equal or probably exceed production for the entire year 1932 which 
amounted to 248,000 ounces valued at 5,272,900 pesos. 

July was the record month for gold production in Colombia, the report 
states. In that month, approximately 39,000 troy ounces of gold were 
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taken from the Republic's mines, approximately two-thirds of which came 
from the Department of Antioquia. 

Colombia mining activities, it is pointed out, have been stimulated during 
the last two months by increased premium on gold bars paid by the Banco 
de la Republica. The increase which took place in the latter part of Sep- 
tember is expected to stimulate even further gold-mining operations. 

(Par value of Colombian peso equals $0.973, U. S. currency.) 


-— 
“— 


Fixing of World Gold Price Daily by London Brokers. 


Under date of Oct. 25, Associated Press advices from 
London stated: 


Without fuss or feathers, the world gold price is fixed each morning by 
bullion brokers. 

Promptly at 11 o’clock they meet in one of the broker's offices in the fi- 
nancial district in London, well-dressed business men in striped trousers 
and dark coats, the conventional garb of Lombard Street. 

The basis of the gold price formerly was sterling, and then the dollar, 
but since the United States abandoned the gold standard it has been the 
French franc. 

The rate at which the buyers would be able to sell gol i to the Bank of 
France starts the operations. To-day’s price of 130 shillings, one penny 
per fine ounce was fixed on the basis of the franc at 81%. 

[Bar gold at 130s. 1d. in London was equivalent in United States funds 
to $31.09 figured on the opening price of $4.78 of the pound in relation to 
sterling.] 





-— 
_> 


Rocky Mountain Miners Turn Over $250,000 Gold to 
Denver Mint. 

Associated Press advices from Denver, Oct. 25, said: 

Miners of the Rocky Mountain region sent gold estimated to be worth © 
about $250,000 to the Denver mint to-day. 

Mark A. Skinner, Superintendent, said that the shipments represented 
an overnight profit of about $12,000 to the miners, based on the Govern- 
ment’s purchase price of $31.36 an ounce for newly mined gold. 


<i 
_- 


Address of Montagu Norman, Governor of Bank of 
England, at Bankers’ Dinner in London—Sees 
Dark Clouds Ahead. 

Montagu Norman, Governor of the Bank of England, speak- 
ing early in the month, at the Bankers’ dinner in London, 
stated that “look where you will we have seen on all sides 
during the past year one experiment after another, but of 
none of those experiments can we yet see the end.” Gover- 
nor Norman's remarks followed those of Neville Chamber- 
lain, Chancellor of the Exchequer, and Winston Churchill; 
in part, Mr. Norman spoke as follows, the extracts we give 
being taken from the London “Financial News” of Oct. 4: 

I agree, as far as I am aware of the facts, with the hopeful or more hopeful 
prospects which are discerned by the two speakers who have already pre- 
ceded me. But we must remember here that in this city we are largely 
international, and we depend on much that comes and goes overseas, and we 
cannot look East or West without being persuaded that there are dark clouds 
hovering ahead. It may be that these clouds, with the approaching dawn, 
will be swept away. But there they are for the moment. Internationally 


speaking, as far as it affects the business of the bankers and merchants of 
this city, there they are, and they must be taken into account. 
Progressing By Evolution. 

Now, it seems to me that, so far as our business is concerned, great changes 
have taken place, or, at any rate, have become visible during the year now 
closing. I look upon the closing of one year and the beginning, as it were, 
of another. 

We are accustomed to meet here, by Lord Mayor, and I always look upon 
this as a milestone which is fixed in the Mansion House year by year. We 
here, above all things, have progressed slowly, deliberately, carefully and 
successfully by a process which I may call evolution. 

We have perhaps done no more than they have in other countries, but, 
speaking generally, finance, banking, merchantry has progressed slowly and 
regularly, and not by jerks. The process which biologically some genera- 
tions ago was named the theory of evolution by Darwin, although purely a 
biological process so far as he was concerned individually, may be as nearest 
to the position which has been adopted in this city, and excluding this par- 
ticular place, it would not be far wrong in saying that evolution has been 
succeeded by revolution. 








Awaiting Other Changes. 


Nene of us whose business lies about these streets around the Mansion 
House can deny that we her2 have seen during this year changes take effect 
which a short time ago wouid have seemed unbelievable. I need not numer- 
ate them, but obviously if the business on which this city is built up and on 
which this city must largely depend—business which we received from our 
fathers and which we hold in trust; a tradition which we did not make but 
which was passed on to us—if that business is to continue, we await the com- 
ing of other changes and of less changes that the sore we have watched, 
during the coming year. 

From Experience to Experiment. 

The Chancellor has described the reason for isolation—the excitability of 
exchanges. The great uncertainty which has been seen in certain countries 
more than in others is general all over the world. All these are a menace 
to us to-day. We do not see surrounding us those traditions upon which the 
business with which we have grown up can safely be expected to proceed. 

I may state the same idea in a different way, because we have been accus- 
tomed to proceed by experience. We have taken a fresh step in whatever 
business was ours so soon, but not sooner, than such a step was secure. We 
have made changes knowing that those changes were the giving up of some- 
thing which did not work in favor of something which would work. That is 
the result of long experience. It is on that that the tradition of London 
is based, but experience has given way to experiment. The difference in 
letters is small. The difference in result is incalculable. 


Readjustment Needed. 

Look where we will, we have seen on all sides during the past year one 
experiment succeed another, but of none of those experiments can we yet 
see the end. I am speaking of those matters which vitally affect the busi- 
ness of this community ; vitally affect it because we are not only the mem- 
bers of the city, but of an island, and we are members of an Empire, of a 
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Continent, of a world, and we need, if our business is to proceed, as I 
believe it will come again to proceed, we need readjustment of those con- 
ditions. 

Having at home so hopeful and so firm a background, I believe that we 
may look forward to some gradual improvement elsewhere, but it will be 
piecemeal and its course is uncertain. We shall have many difficulties. We 
shall have much criticism, and we shall have many disagreements, I doubt 
not, at home and abroad, but I console myself with this thought, ‘That the 
dogs bark when the caravan passes on.” 


a 


No Monetary: Standard Equal to That of Gold, Accord- 
ing to Neville Chamberlain, British Chancellor 
of Exchequer, in Urging International Monetary 
Standard—Return to Gold by Great Britain Likely 
—Higher Commodity Prices Essential to Recovery 
—Resumption of International Lending Also 
Requisite, Together with Removal of Trade Bar- 
riers. 





While a very brief reference was made in these columns, 
Oct. 7 (page 2540), to the remarks of Neville Chamberlain, 
British Chancellor of the Exchequer, at the Bankers’ dinner, 
at the Lord Mayor’s Mansion, on Oct. 3, in which he dealt 
with the four points essential to recovery, we are giving here 
a more extended account of his speech as made available in 
._ the London “Financial News” of Oct. 4. The establishment 
of an international money standard was one of the objects 
cited by the Chancellor, who at the same time stated that 
there is no medium which as an international standard can 
compare with gold. To effect recovery Mr. Chamberlain also 
urged a rise in wholesale prices, “especially the prices of 
primary commodities,” the removal of excessive trade bar- 
riers, and the resumption of international lending. From 
the London “Financial News’ we quote his remarks as 
follows: 

“After such a storm like that through which we passed in 1931,’’ said 
Mr. Chamberlain in his reply to the toast, ‘‘a considerable period is required 
before the results of any immediate measures which may be taken can show 
themselves. 

“During that time it is not unnatural that some impatience should be 
manifested. People who in ordinary times are foremost in demanding that 
the Government should mind its own business and cease to interfere with 


their private affairs, are then apt to turn round and inquire indignantly 
what the Government is doing about it. 


Nothing to Regret. 


“For my part, I regret nothing of the policy which has been followed by 
the Government, and I welcome the present improvement both as a justi- 
fication of the past and as an encouragement to pursue the same paths in 
the future.’’ 

The toast was to the continued health of the public purse, which included 
the private purse, since the two ran alongside one another. 

He would like to put before them one or two circumstances which bore 
upon the way in which they might expect to attain that very desirable end. 

‘When we look back on what we think of as our palmy days we see that 
we were a great exporting country. We are still the first exporting country 
in the world, but the international trade for our share of which we are 
competing has diminished so rapidly and so far that to-day it is only 34% in 
value of what it was in 1929. 


Value of Exports Lost. 


“Our own exports were halved in value between 1929 and 1932. The 
value of what we lost in exported goods in those brief years was of no less 
than 365 million pounds. 

‘Very little reflection is required upon figures like that to show us that 
the prosperity of this country is intimately bound up with the revival of 
international trade. How is that revival to be attained? It is not merely a 
question of economics. 

“Finance and monetary conditions enter into the subject, and the political 
considerations have a very powerful—I am afraid generally malevolent— 
influence. All these factors are so tangled up that we find that it is exceed- 
ingly difficult to unravel them, but I think it is possible to name four major 
objects that we might seek for which if we can attain them would carry us a 
long way towards our goal. , 


Prices Must Rise—Output Control Lest Method. 


“First, I would put a rise in wholesale prices, especially the prices of 
primary commodities. If that disastrous fall in those prices which gen- 
erally has taken place in recent years could be picked up, if prices could 
be raised sufficiently to enable producers again to make both ends meet, 
then, in predominately agricultural countries, the difficulties would be 
largely removed. 

“They could balance their budgets, pay their debts, restore their credit 
and their purchasing power would be given back to them. p 

“There will be no dissent about that. It is when we come to consider the 
method of raising prices that discordance begins to arise. 

“I will say no more thun that, while I am sure that monetary factors 
have @ great influence on this matter. I hold the view that in present 
circumstances, and in the cese of these primary commodities, there is no 
method so certain and so rapid in its operation as the control of production 
and the proper allocation of supply to demand, where that can be effected 
= a agreement, as has been recently attempted in the case of 

eat. 

Removal of Trade Barriers. 

“Secondly, the removal or lowering of excessive trade barriers. I do not 
believe that the multiplication of these barriers which we have seen in 
recent years is due entirely, or even, perhaps, mainly, to the growth of the 
spirit of economic nationalism. I rather ascribe it to forces born of an 
experience of uncontrolled inflation in certain European countries. 
ch the recent World Economic Con- 


“This is one of the problems for whi 
ference hoped to find a solution. 
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World Conference Results. 

“Unhappily, these discussions proved to be prenrature, and had to be sus- 
pended, but it would be a mistake to think of the World Economic Confer- 
ence as a waste of time. 

“I yenture to say that when these discussions are resumed, as they must 
be in some form or another, it will be found that the London Conference has 
done a great deal to prepare the way for an ultimate agreement. 


The Gold Standard—None Other to Compare With It. 

“The third object is the establishment of an international monetary 
standard. That is one of the subjects upon which imagination is most apt 
to run riot, but, although we may play with the idea of fancy standards 
which seem to be theoretically unassailable in practice, we must remember 
that an international standard, if it is to be workable, must be such as to 
command the confidence of the countries which are dealing with it. 

“There is no standard which can compare in that respect to gold. There- 
fore, it seems likely that ultimately we shall return to a gold standard. 

“But we in this country cannot consent to link our currency to gold until 
we are certain that the conditions prevailing are such as will permit a gold 
standard to function efficiently. 

“I need not repeat what those conditions are; I only say that they do 
not yet exist. 

Resumption of Lending. 

“Lastly, I would mention the resumption of international lending. Inter- 
national lending was stopped not because there was no money to lend, but 
because of doubts as to the safety of the loans. 

“Just as these international troubles arise from the weakness of indi- 
vidual States,” said Mr. Chamberlain, ‘‘so I think we can anticipate that 
the strengthening of individual States will favorably affect the collective 
world situation. 

“I think we may congratulate ourselves that in that task this country is 
playing its part. 


Rise in Employment—Improvement in September. 


“That dark shadow of unemployment which has hung over us so long shows 
signs of lifting at last. The August figures show that we have no fewer 
than 650,000 more employed than we had a year ago. 

“Although it will be too much to expect that we shall not in the course 
of this winter see signs of those seasonal influences which affect our unem- 
ployment figures, still it is a remarkable and significant fact that now in 
the late summer and autumn, at a time when unemployment usually follows 
an upward trend, it is still decreasing. 

“‘We have not yet had figures for September, but from information which 
reaches me from various parts of the country I believe we may venture to 
anticipate that when those figures are made public they will show this 
encouraging drop in unemployment still continues. 


Widespread Recovery. 

“Another encouraging feature was that this improvement in unemploy- 
ment was so widespread. It was evident in industries such as iron and steel, 
engineering and shipbuilding, textile trades, woolen and hosiery trades, the 
electrical industry, and some branches of agriculture, and the demand for 
motor cars both at home and overseas continued to expand, while railway 
traffic was making a better showing month by month. 

“There is no sign of approaching doom,’’ said Mr. Chamberlain em- 
phatically, “‘but, on the other hand, in almost every direction we see indi- 
cations of de‘inite progress and a growing sense of confidence that this is 
no mere flash in the pan, but is the beginning of a permanent advance. 


Revenue Estimates Should Be Fulfilled. 


“These favorable symptoms affected also the appearance of the public 
purse. You have seen some figures published in the press, and the better 
informed journalists have made the usual comments—and reservations. 

“It certainly would be rash to multiply any increase of revenue that has 
taken place for the half-year by two. We cannot form any accurate fore- 
cast of what we are going to receive from income tax and surtax till well 
into the new year.”’ 

Mr. Chamberlain said that under the arrangement which he made, revert- 
ing to the half-yearly payment of income tax, the taxpayers would be ex- 
pected to hand over only half instead of three-quarters of the tax next 
January, a concession which he anticipated would cost him £12,000,000. 
The effect of that concession did not take place until the second half of 
the year. 

“On the whole, speaking as a cautious man, I think I may say I have no 
reason to anticipate that my estimates of inland revenue will not be fulfilled,” 
he said. 


Unemployment Savings. 


‘*Meanwhile, the receipts from customs and excise and from miscellaneous 
reveuue are coming in satisfactorily. On the other side of the account the 
reduction in unemployment is helpful, although it is not quite so helpful 
as some people seem to anticipate. 

“Benefits to the Exchequer which arise mainly out of a reduction in 
transitional payments have a later and a more indirect effect. 

‘But all the same, I do expect to obtain some advantage out of the present 
movement of employment, and on the whole I shall be very disappointed if 
at the end of the financial year, after making provision for the obligatory 
sinking fund and for the payment which we made to the Government of the 
United States last June, I am not left with a surplus available for the 
redemption of debt.” 


Great Britain’s Credit the City’s Greqt Trust. 


Mr. Chamberlain said there was one never-failing source of consolation 
to the Chancellor of the Exchequer, and that was the knowledge that he 
could always count upon the tenacity and courage of the people and upon 
the accumulated wisdom and experience of the City of London. 

To-day our adherence to the principles of sound and prudent finance was 
beginning to bring its reward. British credit stood exceptionally high. 

We had gone a long way from the great conversion operations of last 
year, and yet the 344% stock which was issued at that time to-day stood 
above par. That was a great achievement. 

The maintenance of British credit is a great trust in the hands of the 
City of London and of the Chancellor of the Exchequer. To do anything 
which would weaken it would be a betrayal of that trust. 

“With your help, with the backing of approval of the people of this 
country, we will maintain it to the end. 

‘“‘We may yet have checks and disappointments in front of us, but as we 
look back we can see we have left the worst behind, and with a new conscious- 


ness of our own strength we can now go forward to face the future with 
confidence.’’ 
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Return to Co-operative Spirit of Pioneer Days Urged 
by President Roosevelt in Address at Washington 
College—Asks That Individualism Be Submerged 
in Recovery Effort—Receives Degree of LL. D.— 
President Declares We Can Make More Rapid 
Progress Without a Dictator. 


The United States can make greater progress toward busi- 
ness recovery in a shorter period of time than “some coun- 
tries which have dictators and which have laid down five- 
year plans and 10-year plans,” President Roosevelt declared 
on Oct. 21 in an address at Chestertown, Md., on the occa- 
sion of the 150th anniversary of Washington College, which 
was founded by the first President of the United States. 
President Roosevelt had visited the college in order to re- 
ceive the degree of Doctor of Laws. It had not been expected 
that he would deliver a speech, and his remarks were of an 
extemporaneous nature. His short talk was in the nature 
of a challenge to the idea of a dictatorship, and an appeal 
for a spirit of co-operation on which, he asserted, the nation 
was founded. “Individualism,” he said, must be submerged 
in the recovery program which involves the making of “many 
changes in the machinery of life, changes which are per- 
fectly proper and which we shall continue to make for a 
good many years.” We quote further regarding his address 
from a Chestertown dispatch of Oct. 21 to the New York 


% © 


“Times” : 


“It is true that the pioneer was an individual,’ the President told an 
attentive audience of more than 10,000 persons, “but it is also true that in 
those pioneer days the spirit of co-operation made possible the United States 
themselves, and it was the understanding of that spirit that made our first 
President’s name revered above that of all others of history. 

“Some countries which have dictators have laid down five-year plans and 
10-year plans. However, I believe that in this country, which has not got 
a dictator, we can move further in a shorter period without naming a definite 
length of time.’’ 

President Roosevelt did not come have to make a speech. It was under- 
stood among his associates this morning that he had decided not to talk at 
all, beyond acknowledging the bestowal upon him of a degree of Doctor of 
Laws, honoris causa. 

Only one other person has been so honored by this historic college, George 
Washington, a founder and one of those who endowed the institution. 

Besides his own diploma, Mr. Roosevelt received to-day a fac simile of 
the one given to Washington, who came here at this season in 1789 as 
President Washington. 

No President had visited here since until to-day. Together with repre- 
sentatives of 75 other schools and the State, the college extended a warm 
welcome to Mr. Roosevelt. 

Mr. Roosevelt had come to the exercises after a night spent cruising on 
Chesapeake Bay aboard the Presidential yacht Sequoia. At the conclusion of 
the ceremonies he had lunch, then boarded his yatch again and ordered it 
to proceed directly to Annapolis, whence automobiles were ready to take 
him immediately to the White House. 

Most simple ceremonies marked presentation of the degree to President 
Roosevelt, immediately after President Mead’s speech. Mr. Brown remarked 
he dispensed with a recital of the works of the recipient ‘“‘because they are 
well known.’’ Dr. Mead hung over the President’s shoulders the purple stole 
emblematic of his rank as Doctor of Laws. 

As he began his remarks, President Roosevelt complimented Dr. Mead 
for exposition of an ideal of a “living college of living men and women.” 
He felt, in addressing the college as the second President to do so, a very 
close relationship with the early days of the Republic. He then uttered his 
observation concerning the co-operative spirit of the pioneers. 

Speaking particularly now to the student body, he passed on an anecdote 
which he said was told to him by former President Eliot of Harvard, whom 
he quoted as saying that “if the ballot of the United States were to be 
linrited to holders of college degrees, the country probably would last only 
two years.”’ 

“President Eliot went on to say,’’ Mr. Roosevelt continued, “‘that the 
privilege of government cannot be left either to the privileged by education 
or the privileged by wealth. Then he added that the wider we could have 
a distribution of wealth in the proper sense of the term, the more we could 
make it possible for every man, woman and child to have the necessities of 
life without lying awake at nights worrying about them.” 


“Boyhood Ideals’ for the Nation. 


President Roosevelt said that “looking to the future is the objective that 
leads us to encourage education in the best sense.” 

“But whatever we do,” he went on, ‘the old-fashioned boyhood ideals are 
what will keep this country going. In this time of change there is a tendency 


to magnify the machinery and forget the principles. Sometimes we cannot 
see the forest for the trees.” 


The responsibility of educated people, the President said, was. to apply 
their education “intelligently,” keeping in touch with the views of the 
people and at the same time maintaining a proper perspective between the 
objective and the machinery set up to reach it. 


He asked patience in connection with the Administration prozram, say- 


ing that “we have attained much within the ast few months,” but ‘‘cz 
accomplish al] in a few months.” : go A Mi a 


—— > 


World Disarmament Conference Adjourns Until Dec. 4 
—Steering Committee Will Revise Proposed Pact 
in Interval in Hope of Overcoming German Objec- 


tions—Arthur Henderson Suggested Recess with 
Constructive Action. 


The general commission of the World Disarmament Con- 
ference, meeting at Geneva on Oct. 26, accepted the recom- 
mendations adopted by the Bureau or Steering Committee 
on the preceding day, and voted to adjourn the Conference 
until Dec. 4. Meanwhile an attempt will be made to revise 
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the draft of a proposed disarmament agreement. The Steer- 
ing Committee will meet again on Nov. 9, however, and in 
the interval before the next meeting of the Conference it- 
self this Committee will endeavor to draft a revision of the 
treaty, which may perhaps result in reconsideration by Ger- 
many of her withdrawal from the parley. The resolutions 
which specified the adjournment until Dec. 4 were adopted 
after objections had been made by several of the smaller 
nations, which would have preferred an adjournment sine 
die. Describing the meeting of the Conference on Oct. 26, 
Associated Press advices from Geneva said: 


The Disarmament Conference before adjourning to-day until Dec. 4 heard 
friendly references to Germany during the session’s discussions. 

Capt. Anthony Eden, British Foreign Office Under-Secretary, said dur- 
ing the discussions on a recess that it was quite clear that the withdrawal 
of Germany could not be without effect on the work of the Conference and 
that it would cause some dislocation. 

“But,” he added, “the British Government feels this should not be al- 
lowed to stop the work of the Conference. We must look forward and not 
indulge in recriminations.”’ 

Capt. Eden pledged Great Britain’s wholehearted support to the efforts 
to achieve progress. 

Salvador Madariaga of Spain, like scme of the others, deplored the ac- 
tion of Germany in withdrawing. He added that Spain is convinced the 
future and the hope of the world is linked with the future of the League of 
Nations, which he said Spain considers permanent and universal. 

Expressing hope that Germany would return, Madariaga said: ‘‘We must 
be sure to do nothing which would cause prejudice to those absent.” 

The Steering Committee then met and decided to assemble again Novem- 
ber 9. In the meantime the members will consult their Governments on the 
outstanding problems. 

The disarmament section of the league will prepare a statement on the 
draft convention of Premier J. Ramsay MacDonald of Great Britain, al- 
though without incorporating the provisions concerning Germany included 
in the report of Sir John Simon, the British Foreign Secretary. This docu- 
ment will be sent to all the Governments. 

Naotake Sato, of Japan, announced that for some time he had been con- 
vinced that disarmament was particularly an European affair and that the 
decisions must be made in Europe. 

At the meeting of the Steering Committee on Oct. 25, the 
decision to recommend adjournment of the general Confer- 
ence until Dec. 4 was proposed by Arthur Henderson, Presi- 
dent of the Conference. A Geneva dispatch of Oct. 25 to 
the New York “Times” reported Mr. Henderson’s suggestion 
as follows: 

“For the Conference at this critical moment to adopt any policy which 
could be interpreted as an indication of its inability or its unwillingness to 
complete its task would be disastrous,’’ Mr. Henderson explained. ‘“‘It 
would be a serious blow to the League, to the cause of disarmament by in- 
ternational action and to the honor of the Conference, as it would play into 
the hands of all those who for many months have said certain powers did 
not intend to reduce and limit their armaments.” 

Mr. Henderson further explained the bureau’s task would be to prepare 
for the Commission to begin by Dec. 4 its second reading of the British 
draft convention, both by drafting the texts of many amendments on which 
agreement seemed possible and by overcoming the remaining difficulties, 
including eventually those with Germany through negotiations conducted 
under the bureau’s auspices or by Mr. Henderson. 


Rene Massigli then took the lead for France by strongly approving Mr. 
Henderson’s proposal. 

The only difficulty expected in the general commission to-morrow relates 
to negotiations. Poland, the Little Entente and Russia plan to make doubly 
sure that these negotiations remain within the Conference’s framework with 
all possible links to the Four-Power Pact eliminated. 

The bureau will meet to organize its recess work after the Commission 
adjourns to-morrow or Friday. Here will come the real struggle between 
those who would put the Conference on ice and those who, like the American 
and French delegations, would have the bureau do the real work. 


sek abana 
Official Notification of German Withdrawal Delivered 
to League of Nations—Consul at Geneva Will 


Represent Reich During Two-Year Period Before 
Resignation Becomes Effective. 


The official notice of Germany’s intention to withdraw 
from the League of Nations, announced in Berlin on Oct. 14, 
was delivered to Joseph A. M. C. Avenol, Secretary General — 
of the League, on Oct. 21 by Dr. W. Krauel, German Consul 
General at Geneva. The formal notification was only three 
lines in length. In acknowledging its receipt, M. Avenol 
pointed out that Germany remains bound by all its inter- 
national obligations under the Covenant until October 1935, 
since Article I, Section II of the Covenant specifies that a 
nation may leave the League two years after having given 
notice of such intention, “provided its obligations under the 
Covenant shall be fulfilled at the time of withdrawal.” 
For the next two years the only official German representa- 
tive at Geneva is expected to be Dr. Krauel. The German 
note to the League was dated Oct. 19. A translation reads: 


Mr. General Secretary: . 

In the name of the German Government, I have the honor to inform 
you that Germany herewith declares its retirement from the League of 
Nations, according to Article I, Section III, of the Constitution. 

Permit me, Mr. General Secretary, to assure you of my highest respect. 


VON NEURATH. 


The initial German announcement of withdrawal from the 
League was described in our issue of Oct. 21, page 2889. 
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France Initiates Family Subsidies. 

A social measure amounting to a family subsidy went 
into effect in France on the first of October, it was made 
known in a report from the American Embassy, Paris, 
made public by the Commerce Department on Oct. 17. 
The Department states: 

By the provisions of this measure a workman's dependent child becomes 
a charge on the payroll of the employer, indirectly. Throughout France 
appropriate offices are being established through which employers will 
make their conpulsory contributions. The fund will make distribution to 
the workman according to the number of his dependent children up to 16 
years of age. At the outset the law is to apply to certain key industries 
only. notably mining, the metal trade, textiles, chemicals and dyestuffs, 
electrical equipment and building. The intention is, apparently, to extend 
the measure to all industries and trades on Jan. 1 next. 

The scale of subsidies which the workmen will receive, as fixed by decree, 
varies according to the department. Generally speaking, it begins with 
30 francs a month for the first child and increases for each additional child 
without maximum limitation. The father of four children, for example, 
will receive 150-200 francs a month. Rates for additional children range 
from 20 to 120 francs a month. It is estimated that an average of 2.5% 
to 3% will be added to present payrolls as a result of this measure. 


<i 
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French Insistent on Gold Standard—Public Opinion 
and Political Parties Unanimous for Sound Cur- 
rency. 


From its Paris correspondent the New York ‘‘Times’’ 
reported the following under date of Oct. 21: 


The origin of the sharp recovery of the pound and the dollar this week 
certainly cannot be sought in France. Public opinion here received the news 
of the attitude adopted by Germany at Geneva with calm, and it is con- 
sidered that this will have the merit at least of making other countries 
appreciate France's position and the extent to which she has gone to enable 
the disarmament conference to succeed. ; 

It did not occur to any one of consequence that these developments 
might hold any danger for the franc. The rise of English and American 
exchanges cannot therefore be ascribed to exports of French capital or local 
bull speculation. Much more concern is evinced abroad than here, since 
rumors were circulated there to the effect that it would shortly be necessary 
to consider the possibility of France soon abandoning the gold standard. 
Such rumors are considered absurd here in view of the unanimous desire of 
public opinion and political parties to maintain a sound currency and a 
superabundance of bank gold reserve. 

Possibly there were some withdrawals of foreign capital deposited in 
France. The explanation of violent fluctuations such as were witnessed this 
week cannot be sought entirely in effectual capital movements. Just now 
speculation is an absolutely predominant factor on the international ex- 
change market, as commitments of this nature, being entered into and 
terminated with great rapidity, give rise to much bigger transactions than 
actually are necessary for international payments for services and goods. 

A change in the attitude of speculators suffices therefore to determine 
fluctuations in rates which sometimes are considerable. Moreover, it is not 
surprising that such attitude changes frequently, given the present un- 
certainty concerning the American monetary policy and the daily rumors 
such uncertainty causes to be circulated, not to mention international 
political developments. It must be noted also that speculators are nearly 
all committed in the same direction. Such is the case in particular as regards 
the dollar. 


>. 
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Daladier Cabinet Falls on French Budget Issue as 
Deputies Refuse Expression of Confidence by Vote 
of 329 to 241—-Premier Predicts Inflation Within 
Six Weeks When Compromise Cut in Civil Service 
Salaries is Rejected—Socialist Opposition Dooms 
Program—200 Arrested During Protest Demon- 
strations—Albert Sarraut Forms New Cabinet. 


The Cabinet headed by Premier Edouard Daladier of 
France was overthrown in the Chamber of Deputies on Oct. 
24 by a vote of 329 to 241, when the Chamber rejected a 
revised version of an article of the financial bill reducing 
the salaries of civil servants, on which the Premier had 
asked a vote of confidence. Introduction of the plan for 
meeting the French budgetary deficit was described in our 
issue of Oct. 21, page 2897. The Daladier Government 
was defeated despite a declaration by the Premier that 
failure to balance the budget would make currency inflation 
inevitable within a period of five or six weeks. The pros- 
pective budgetary deficit exceeded 6,000,000,000 francs, 
or about $337,500,000 at the recent rate of exchange. Im- 
mediately after the vote had been taken in the Chamber 
of Deputies, the Daladier Cabinet resigned. The resigna- 
tions of the Ministers were accepted by President Albert 
Lebrun, who asked the Ministers to continue at their posts 
temporarily pending the formation of a new Cabinet. 
Premier Daladier formed his Cabinet nine months ago after 
the defeat of the government of Joseph Paul-Boncour, also 
on an issue of a proposed cut in civil service pay. 

On Oct. 27 Albert Sarraut, who had been asked by Presi- 
dent Lebrun to form a Cabinet, announced the personnel 
he had chosen, and completed plans to appear before the 
Chamber of Deputies on Nov. 3 to ask a vote of confidence 
in his government. Most of the members of the new 
Cabinet also held posts in the Daladier Cabinet, while M. 
Daladier himself was selected as Minister of War and 
Joseph Paul-Boncour succeeds himself as Minister of Foreign 
Affairs. 
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After presenting his financial program to the Chamber 
Premier Daladier had compromised on a proposal for re- 
ducing salaries of Government employees, accepting an 
amendment which reduced their compensation only half as 
much as the cut originally planned in his budget. The 
failure of the Socialists to accept this compromise made 
the defeat of the Government inevitable. During the 
debate in the Chamber, demonstrations against the Daladier 
program were held outside the Palais Bourbon and 200 
persons were arrested, most of them to be released within 
a short time. Paris advices of Oct. 24 to the New York 
“Times” detailed the Chamber debate and final vote, in 
part, as follows: 

The votes of the two Socialist blocs this morning nearly neutralized 
each other. What was more serious was that only the Radical Socialists 
followed the Premier. The Moderate Centre to a man voted against 
the Government's proposal. 

It is that phase of the situation that will dominate the choice ef a new 
Premier. The names of Albert Sarraut, Minister of Marine, and former 
Premier Joseph Caillaux are already being mentioned, with those of Francois 
Pietri and others of the Centre. But that is for the next day er so. 

To-day was in itself historical enough. Premier Daladier went as far 
toward the Left as he could go. He went so far that he broke the Socialist 
party and brought barely half to his support. But he could net move 
M. Blum. 

Between them and between M. Blum and M. Renaudel there were 
dramatic passages. For a moment the Premier did a thing rare in French 
politics: He threw a veiled personal reference at the Socialist leader. 
The latter had spoken of influences that had been brought to bear in the 
Finance Commission. Later he explained that he had meant the in- 
fluence of certain Senators. But M. Daladier had understoed him to 
mean financial interests. 

“I have neither capital nor capitalists to defend,’’ he cried from the 
tribune, and every one knew what he meant. For M. Daladier is a peasant’s: 
son and a schoolmaster by profession. M. Blum is among the richest 
men in the French Parliament. 


Blum’'s Stand Doctrinal. 


M. Blum’s whole reason for refusing his adherence to the compromise: 
scheme accepted by the Government was doctrinal and theoretical. He 
spoke, as he always does, in a kind of mystic fashion. 

N. Renaudel, who was brought up as a horse doctor, was sternly prac- 
tical. He said that into its measure the Government had put more socialis- 
tic legislation than any French Government had ever dared. There 
was the beginning of control of armaments manufacture, the beginning 
of control of the oil industry and the 40-hour week for workers. Against 
these advantages there was nothing but disadvantage to be ebtained 
by defeating the Government. The time had come to end definitely 
the policy of support of the Radical Socialists by the Socialist party. There 
must be participation. 

But it was just because his proposals were too socialistic that the Premier 
in winning M. Renaudel's support lost that of the Centre. 73 

His own speeches, except that in which he replied in such a personal 
manner to M. Blum, were coldly received except by his own party. His 
frequent invocation of the danger the franc would incur if the budget 
were not stabilized was treated as somewhat of an exaggeration. No 
one denies speculation will begin and has begun. But the franc’s gold 
cover and the condition of the country are such as to remove any imme- 
diate risk, in the opinion of the moderate parties. They preferred the 
risk of further delay in getting the budget in order to the risk of beginning 
the socialistic measures accepted by the Premier. 


Debate Begins in Morning. 

The debate which ended so dramatically far after midnight had begun 
at 9.30 o'clock yesterday morning. The whole day was spent in voting 
some articles and amending others. The way in which the National 
lottery proposal was amended was such as to wring from Budget Minister 
Lucien Lamoreux the admission that the lottery was already dead. 

While the procedure was being painfully prolonged the real fight taking 
place within the Socialist ranks waxed fierce. This split had been brewing 
for three years and the question was thrashed out at the party’s annual 
congress last summer when the new faction sprang into being demanding 
that the party cease its policy of sitting on the fence and become active. 

But its action came too late and too incompletely to save this Cabinet. 
For the third time since the Left majority was returned in May 1932, a 
Left Cabinet has been defeated by a combination of Communist, Socialist 
and Nationalist votes. The first to go was Edouard Herriot on the debts 
issue last December. Joseph Paul-Boncour followed in January. Now 
it was M. Daladier’s turn. There are few who believe an attempt to 
form another Left Government is worth while. 


in 
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Chancellor Hitler’s Cabinet Takes Control of German 
Reichsbank—General Council Will Be Abolished— 
Party Policy to Rule Reich’s Finance—Brokers’ 
Loans to Be Used as Supplement to Gold. 

Copyright advices from Berlin to the New York “Herald 
Tribune” state that under a bill amending the German 
Bank Act of 1924, passed by the Hitler Cabinet on Oct. 17, 
the Reichsbank henceforth will be under direct and exclusive 
control of the Government—according to all indications a 
Nazi regime for an indefinite period. The cablegram went 
on to say: 

Availing themselves of an agreement reached recently at a meeting of 
the Bank for International Settlements at Basle, the German authorities 
decided, first, to abolish the Reichsbank’s General Council on the ground 
that, having been quitted by foreigners, it enjoyed only the right to elect 
the bank’s President, with even this election subject to governmental 
approval. Under the amendment bill the Reichsbank President will 
in future be appointed by the President of Germany. Accordingly the 
‘‘principle of leadership’’ advocated by the Nazis will be introduced into 
the financial policy of the Reich. =“ 4 

In view of the elections set for Nov. 12, whose undoubted outcome 
will be consolidation of the Hitler regime for an indefinite term, this means 
that the Reichsbank will be controlled entirely by the Nazi Government 
and will be a toolinits hands. Should, for instance, Dr. Hjalmar Schacht’s 


policy not meet with the Chancellor's approval, he must go, and a successor 
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would be appointed who would readily yield to the Hitler Government's 
intentions in every respect. 

A second measure under the amendment bill, the consequences of which 
cannot yet be forecast, is permission for the Reichsbank not only to carry 
on open market operations with a view to regulating the money market, 
but to use fixed-interest securities and Lombard loans (brokers’ loans) 
as legal coverage, in addition to its funds of gold and foreign exchange. 
This measure, of course, is chosen as an expedient to maintain the German 
currency on the gold standard, notwithstanding the Reichsbank’s in- 
sufficient genuine coverage. 

§ The extent to which German fixed-interest securities and Lombard loans 
may be regarded as equivalent to the Reichsbank’s funds of gold and 
foreign exchange must be considered extremely doubtful, in view of the 
financial position of a number of bodies issuing securities concerned. e- 


— 
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German Trade Balance Continues to Increase. 
An increase in Germany’s favorable foreign trade balance 
in September was due, said a Berlin cablegram, Oct. 21, to 
the New York ‘‘Times,” to a slight decline in imports and an 
increase in exports. Continuing the cablegram said: 


P This tendency has been observable since June, when there was a record 
small export surplus of 25,000,000 marks. Thereafter the figures increased 
uninterruptedly and September was the largest of the last 12 months. 

Indications are that the improvement was not accidental. On the con- 
trary, exports seem to be organically increasing, with a consequent better- 
ment of the world situation, while the increase in imports, which might 
be expected owing to the improvement in domestic industry, is checked by 
the government's ever increasing protectionism, particularly in the agricul- 
tural domain. The fact that September's imports of foodstuffs were the 
lowest on record confirms the last conclusion. 


<i 
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More Credit in Germany—Manufacturers Expect Aid 
From New Reichsbank Law. 

From Berlin, Oct. 21, the New York “Times” reported the 

following: 
Pp In manufacturing circles, which are badly in need of cash to finance 
increased operations, there is much hope that the new settlement to the 
Reichsbank law will facilitate an expansion of credit. The law, as amended, 
gives the Reichsbank complete freedom to increase the amount of out- 
standing credit without regard to security. 

Both the clause limiting circulation by requiring a fixed percentage of 
gold or exchange cover and the clause preventing the issue of money against 
securities other than first class bills are now abrogated. Because the govern- 
ment can henceforth legally practice unlimited inflation is no reason to 
expect it will do so. 


»— 
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German Reichsbank Fearing for Gold Standard Woul 
Forestall Embargoes on the Metal. 

A Berlin cablegram, Oct. 21, to the New York “Times” 
said: 

The continuing decrease in the Reichsbank’s exchange reserve, which is 
down to 38,000,000 marks, is due to Dr. Schacht's distrust of the stability of 
the remaining gold standard currencies, fear of further depreciation in 
sterling and the dollar, a desire to reaccumulate gold in good time, thereby 
forestalling a possible export embargo by gold currency countries, and 
finally his old strong tenet that gold and not foreign exchange constitutes 
the only satisfactory Central Bank reserve. 

Therein Dr. Schacht is supported by a majority of German econmists. 
These admit, however, so long as Germany regulates exchange of the mark 
by limiting payments abroad instead of by discount measures and export of 
gold, the Reichsbank’s gold hoard will be a mere ornament. The gold 
reserve is now 384,000,000 marks. 


-_ 
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Prussian Authorities Receive Sharp Warning to Protect 
Americans and Other Foreigners—Decree by 
Herman Goering Says Attacks Harmed Reich 
Policy of Friendly World Relations. 

An order to authorities throughout Prussia demanding the 
protection of foreigners in Germany and instructing the police 
to prevent attacks on Americans and other aliens who might 
fail to salute the Nazi flag, has been issued by Herman 
William Goering, Prussian Minister of the Interior, accord- 
ing to a Berlin dispatch to the New York ‘‘Times’’ on Oct. 23. 
This order followed representations which had been made by 
Ambassador William E. Dodd and the assurance of Chan- 
cellor Hitler that the attacks on Americans would end, as 
noted in our issue of Oct. 21, page 2896. The circular was not 
published in Germany, but there was said to be no objection 
to its transmission abroad. George 8. Messersmith, American 
Consul General in Berlin, was reported to regard the circular 
as a sincere effort to end a situation which had caused him 
great concern for months. The text of the order, as pub- 
lished in the ‘“Times,’’ follows: 

To all Provincial and District Governors; to the Police President, Berlin; to 

Secret State Police: to all State Police Inspectors: 

Complaints to the Reich authorities by foreign diplomatic representatives 
regarding unpermissible interference of organs of the State, as well as 
members of national organizations, with the freedom and property of 
foreign nationals in Germany have increased lately. 

It has been noticed that in numerous cases the homes and business 
offices of foreign nationals who were known to the authorities and had 
been placed under their protection have been subjected to police inter- 
ference, despite all warnings and references to the desirability of treating 
foreigners in a friendly manner in the interests of the international relations 
of the Reich, although under the circumstances it might have been ex- 
pected that instructions should be obtained first from a superior authority. 

The central authorities have been able so far to avert official steps 
on the part of foreign powers; nevertheless, it cannot be denied that mal- 
treatment, especially of American, British and other citizens of foreign 
States, because of neglect to salute the national banner with a German 


greeting, has considerably impaired the esteem of the Reich abroad and 
has created an imminent danger of grave diplomatic complications. 
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It is not necessary to point out that the Reich Government's freedom 
of action in its foreign policy is being narrowed to an intolerable degree 
by such inexcusable mistakes of subordinate authorities or irresponsible 
persons. 

It is incompatible with the reputation of the Reich and of the national 
movement if the Reich Government, which to-day is fighting first of all 
for liberation at home and the reconquest of freedom in international 
affairs, is constantly being forced to express regrets over unpleasant oc- 
currences with foreign citizens and to write formal notes to beg pardon 
for overt acts committed by its organs and by members of national or- 
ganizations. 
> I expect that everything will be done in the future to avert further 
unpleasantness of such kind. 

It is the duty of all authorities to give unmistakable instructions to 
their subordinates to afford all foreign citizens the necessary protection 
in every respect, and, in cases where police action does become necessary, 
to proceed with special reserve, caution and politeness. I request you 
to establish suitable contacts with the local political leadership of the 
Party, as well as with the Storm Troops, Special Guards and Steel Helmets, 
so that these, too, may take measures for the prevention of further in- 
cidents. 

The supreme Storm Troop leadership, as well as national headquarters 
of the National Socialist Party, has been informed. 

GOERING, 
Minister of the Interior. 


<i 
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Bonds of City of Dresden (Germany) Retired and 
Cancelled for Sinking Fund. 

Speyer & Co., as fiscal agents, announced on Oct. 26 
that there have been retired and cancelled for the Aug. 1 
1933 semi-annual sinking fund instalment $214,000 bonds of 
the City of Dresden 7% sinking fund gold loan of 1925. 
Out of an original issue of $5,000,000 bonds, there remain 


outstanding $3,009,500 bonds. 
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Sweden Planning to Issue 314% Kronor Loan in Ex- 
change for 544% Dollar Bonds at Rate of 2,300 
Kronor for $500—Otfer to Holders of $30,000,000 
Issue Due Nov. 1 1954. 

The National Debt Office of the Kingdom of Sweden is 
planning to issue an internal 314% perpetual Swedish kronor 
loan, dated Nov. 1 1933, and with this in view is offering 
holders of $30,000,000 par value of Kingdom of Sweden 
30-year 514% gold bonds, due Nov. 1 1954, an exchange of 
their dollar bonds at the rate ot 2,300 kronor principal amount 
of kronor bonds for each $500 principal amount of dollar 
bonds, according to an announcement issued in the matter, 


which added: 

The issue was originally brought out in 1924 by a banking group compris- 
ing the National City Co., Kuhn, Loeb & Co., Guaranty Co. of New 
York, the First National Bank of New York and associates at a price of 
99%. The dollar bonds, which closed Oct. 26 on the New York Stock Ex- 
change at 103%, are redeemable as a whole but not in part at par and 
interest Nov. 1 1934. 

The exchange offer reflects a desire on the part of the Swedish Govern- 
ment to take advantage of the money market to reduce its charges by 
converting its dollar obligations into kronor bonds at a lower rate of interest. 
The contemplated move is similar to that recently made successfully by 
Great Britain in converting its dollar debt into internal obligations at a 
lower rate of interest. ‘ 

The new kronor bonds, which will be free of Swedish stamp duty, will be 
issued in the Swedish language and will be listed on the Stockholm Stock 
Exchange. They will be offered in denominations of 5,000, 1,000, 500 and 
100 kronor, principal and interest being payable only in Swedish kronor in 
Stockholm and will bear interest at the rate of 344% from Nov. 1 1933, 
payable semi-annually May 1 and Nov. 1 in each year. The National 
Debt Office reserves the right to redeem all or any part of the kronor bonds 
at par and accrued interest at any time after Nov. 1 1943, on 90 days 
notice. 

Application for exchange of the dollar bonds into the new kronor bonds 
must be made in this country at the corporate trust department of the 
National City Bank of New York, 22 William St. on or before No. 11 1933, 
and must be accompanied by deposit of relative dollar bonds with coupons 
subsequent to Nov. 1 attached. Deposit receipts will then be issued 
which will be exchangeable for definitive kronor bonds. Applications for 
exchange will also be received in Sweden either at the National Debt Office, 
the Severiges Riksbank, the Stockholms Enskilda Bank or the Skandinaviska 
Kreditaktiebolaget in Stockholm. ” 

a 


Chancellor Hitler Declares Germany Seeks Peace to 
Work, But Demands Equality With Other Nations 
—Finds New Unity Fostered by Nazi Movement— 
Defends Program as the Only Method to Feed the 
People. ie 

Speaking under the slogan, ‘‘Peace with honor and bread, 

Chancellor Adolf Hitler of Germany on Oct. 22 declared 

that the German poeple love peace, but that they are 

fighting for their right to live, and they must be acknow- 
ledged as equals in the family of nations. Chancellor Hitler 
addressed a Nazi mass meeting in the Hall of Liberation at 

Kelheim. He asserted that Germany was united in its 

determination to push its present program, and that the 

Nazi movement is a guarantee that this unity will not dis- 

appear. A dispatch from Munich to the New York “Times” 

described the address, in part, as follows: 

In his speech Chancellor Hitler recalled ‘‘how much blood had flown and 
how much suffering had been endured in order to create the union of the 
German tribes and of the German States.”” He emphasized that the Nazis 
rejected any “hurrah patriotism because we know only too well that terrible 
demands it makes on people.’’ But he insisted they had to fight for the 
vital necessities of the nation. 
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“Because for 15 years Germany's vital interests were represented in a 
sorry manner,”’ he continued, ‘‘the world seemed used to seeing the German 
people in a wrong light. Weak governments were confused with the German 
people. Uncertainty, indecision and half measures appeared to be char- 
acteristics of our people. 

“We are fully aware that it is not easy to destroy this false picture and 
make clear to the world that the German people have nothing in common 
with those who had no sense of honor, that the German people do possess 
this sentiment, and that they feel themselves at one with those who have 
fought for it in the past. 

“The German people do not look for war, but on the contrary, because 
they love peace, they are fighting for their right to live and they insist on 
creating the pre-conditions for the existence of a nation of 65,000,000 
people. Germany and the German people have no reason to wish for war in 
order to restore the honor of the nation, the honor of its men and its soldiers. 

“Our aim is to make our people happy. That is an enormous task and 
the world should leave us in peace. We want nothing except our quiet and 
our peace in order to be able to work. And the world shall know that in this 
work the entire nation holds together—man to man, woman to woman, 
down to the German-youth. 

“You, my storm troop comrades, are a living testimony to this will, 
for only your free will united you in this community, in which the unity 
of the people finds its expression not theoretically but practically—the large 
community of mutual aid and mutual support. You are the guarantors not 
only of the present but also of the German future, and no one has a greater 
right to appear before this temple. 

“If the spirits of those who died for Germany in the wars of liberation 
were to rise again they would not hesitate a moment but would take their 
place among us. Their inspiration is our inspiration. We want to realize 
what they longed for—one people and German Reich. 

“We are facing a hard time and it is necessary that every German should 
be aware of this. If we want to feed our people there is no other way than 
the one we have taken. Some one had to come in Germany who would say. 
‘We want peace, but we insist that it be with honor.’ 

Bans Unfulfillable Pacts. 

“We tell the world without equivocation: ‘If you want to see us in your 
international conferences, if you want to have us in your League of Nations, 
then it will be only if you acknowledge us as a people. We are ready at 
any time to sign treaties—if we can fulfill them and if they conform with our 
honor. Treaties that are neither fulfillable nor honorable we will not sign. 
We refuse to participate in dictates.’ 

“This place of heros is testimony that we do not need to be ashamed 
of our history. We want peace, but the world must know that we cannot 
permanently endure eternal discrimination against and dishonoring of our 
people. For just as in the will to peace, so the German people also stand 
behind their government in defense of the National honor. 

“The world must not believe that there still exists in Germany any 
kind of organization or any kind of party that would ally itself with those 
who would compromise regarding Germany's vital necessitities and Ger- 
many’s honor. The world will learn that the time when it could still reckon 
on defeating Germans with Germans has passed, never to return. For this 
our movement will be the guarantor for centuries and for eternity. 

“It is the task of our life to maintain an organization that will guarantee 
that this unity will never disappear. By passionate devotion to this task 
we also best defend the peace of the world.” 
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Chancellor Hitler Pleads for Unanimous Endorsement 
of His Geneva Policy in Election Address—Attacks 
Versailles Treaty and Declares Germany Has 
Fulfilled Her Disarmament Obligations—Insists 
Nation Is Peace-Loving But Must Have Status of 
Equality with Other Powers. 

Chancellor Adolf Hitler, in a campaign speech in Berlin, 
on Oct, 24, asked for unanimous endorsement of his policies 
in Geneva when the German voters go to the polls on Nov. 12 
to choose a new Reichstag. He again emphasized his offer 
of peace to the world, and particularly to France, in speak- 
ing before an audience of 20,000, while his address was 
broadcast throughout Germany over a nation-wide radio 
hook-up. Declaring that the German nation under his rule 
was hard-working and peace-loving, Chancellor Hitler re- 
asserted his determination not to accept an inferior status in 
the family of nations. He attacked the Versailles treaty 
and said that Germany had fulfilled all disarmament obliga- 
tions under the pact, and that if other Powers had been will- 
ing to disarm they had 13 years during which they could 
have come to an understanding with Germany. “I would 
rather die than act dishonorably toward my country,” the 
Chancellor exclaimed. “Therefore, I will never sign a treaty 
that Germany cannot fulfill.” Press reports from Berlin 
said that his address was received with unrestrained enthu- 
siasm, while 200,000 people stood silently outside the hall in 
which he spoke as his voice reached them over loud speakers. 
An Associated Press dispatch from Berlin described the ad- 
dress, in part, as follows: 


“The only nations that can continue to live in the long run are those that 
are willing to sacrifice lives for honor,’’ Herr Hitler declared. 

“Germany entered the World War against her will and ended the fight 
honorably, relying on the promises of President Wilson. It was a question 
of being or not being, and the Treaty of Versailles showed how necessary it 
was for us to de‘end our very existence. 

“None of us imagined that a lost war would cause us no deprivation be- 
cause we were not guilty. The victor, however, cannot claim the moral right 
forever to brand the vanquished as inferior. 

“The Versailles treaty cannot be grasped by a man’s common sense. To 
me, certainly, it is simply incomprehensible. Instead of bringing happiness, 
the Versailles peace treaty plunged the world into the deepest misery of 
hatred and despair.” 

Scores Reparations. 

The Chancellor maintained that there had. been a threat of bolshevism 
to a beaten nation after the war that should not have been ignored by the 
rest of Europe. Then he assailed reparations as having been ‘‘imposed with- 
out providing the conditions for meeting them.” 
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His irony was particularly bitter as he talked of French armaments. 


“‘We almost suicidally scrapped armaments,” he continued. ‘“‘We had one 
of the greatest armies in the world, yet we completely disarmed. The world 
might have disarmed also. 

“During the years following the war the democrats and pacificts were in 
charge of Germany. Certainly they contributed no menace to peace. 

“No, it was mutual distrust among the victors that compelled them to 
re-arm. It is not true that other States fear us—that would be too much 
honor.”’ 

Herr Hitler asserted that ‘‘an indifferent world bas never realized what 
we have suffered.” 

When the Nazis undertook to master the ills of Germany on Jan. 30, he 
said, they found ruin everywhere, with Marxism destroying the country. 
This threat, he declared, was successfully fought, and the Administration 
thereupon ‘‘conducted a war upon class war and fought for a restoration of 
faith in the nation, confidence in our Administration, and justice.” 

Then he praised his Government’s efforts to arouse a national spirit among 
the workers and its economic program, involving, among other things, road 
building, financial reforms and attempts to solve unemployment. 

“We have rooted out godlessness,” he went on. ‘‘We have brought 
preachers back to churches where they belong, instead of letting them waste 
time in party politics.” 

Says World Misunderstands. 


Then the Chancellor complained that the rest of the world did not under- 
stand Germany. 

“In the past eight months,’ he continued, ‘‘others have flooded us with 
contempt, slander and disparagement. 

“What have we done to them? Why cannot they leave us alone? 
talk of atrocities—the greatest atrocity was the Treaty of Versailles!” 

Thunderous applause greeted this remark. 

“‘What are the 50 victims of our revolution compared with the 20,000 who 
committed suicide because of Versailles?’’ demanded Herr Hitler. 

“Where was there ever a revolution so free of atrocities as ours? Look 
at the Irish capital! Look at the atrocities of the French Revolution !” 

The Chancellor poured his scorn upon ‘‘The Brown Book of the Hitler 
Terror,” asking what would happen if the houses of Parliament in London 
were set ablaze. 

[This referred to the burning of the Reichstag building on Feb. 27.] 

*‘We can only ask the world not to believe the emigres’ tales,” he con- 
tinued. 

“At least it is a good sign that the boycott in the United States and 
England is abating. It shows that decent people will not have anything 
to do with such tactics. 

“Are we to be punished merely because we defended ourselves in the war? 
We trusted the promises of Wilson. We trusted the promises of the treaty. 
We trusted the promises of the League to give us equality. None of these 
promises was kept. 

“The world insists on doubting our love of peace.” 

The wildly cheering audience acclaimed with special gusto the Chancellor’s 
declaration that “‘it is an honor that it took 26 nations to defeat Germanvy— 
I am proud of the German people and its soldiers.” ‘ 

He added sarcastically: ‘But it is no honor for the nations now to assail 
a defenseless country.’’ 


They 


in 
—" 





Swiss Economies Voted—National Council Seeks 40,- 


000,000 Francs Expense Cut, 60,000,000 Boost in 


Taxes. 


In its Oct. 19 issue the “Wall Street Journal” published 
the following from Paris by mail: 


Despite a great amount of opposition from the socialists, the Swiss 
National Council was able to force the adoption of a new economic program 
which will be sent straight to Parliament without being put to a vote by 
the people. This program calls for an annual reduction in government 
expenses amounting to 40,000,000 francs and an increase in taxation of 
60,006,000 francs for the duration of four years. 

Among those principal economies to be made is an average reduction 
of 20% in state subsidies. Certain exceptions have been made. however, 
such as for funds alloted for the decrease in unemployment and those 
specifically mentioned in the constitution. State salaries, exceeding 3,200 
francs, are to undergo a cut of 7%. This is expected to yield economies 
amounting to 18,000,000 francs yearly. 

On the other hand, special taxes will be levied upon individual revenues 
and fortunes, while coupon taxes will be raised 50%. Excise taxes on 
tobacco, liquor, &c. will be substantially increased. 


iin 
— 





Managed Currency System of Sweden—Adoption 
Following Abandonment of Gold Standard Termed 
Successful by Baron Johan Liljencrants of Swedish 
Chamber of Commerce of United States. 


The managed currency system of Sweden, adopted in 
September 1931 following abandonment ofthe gold standard, 
has been successful in its aim of maintaining the domestic 
purchasing power of the currency, Baron Johan Liljencrants 
of the Swedish Chamber of Commerce of the United States 
of America, declares in the forthcoming issue of “Trust 
Companies Magazine.’’ Appraising the results of operation 
of the system, he finds that the steadiness of Swedish whole- 
sale and retail price levels demonstrates that ‘managed 
currency by its very nature possesses a flexibility which 
cannot be obtained under the gold standard.” Originally 
aimed at avoiding inflation, Baron Liljencrants says, the 
policy was revised in May 1932 with the new objectives 
being to prevent a fall and preferably to bring about a 
moderate rise in wholesale prices in order to stimulate 
business; to reduce exchange fluctuations without fixing 
the foreign value of the currency. The Baron says: 


While the aim of preventing a fall in the wholesale price level has been 
fairly successfully achieved, the policy so far has failed in bringing about 
@ partial] inflation of the wholesale prices. Eut no extraordinary measures 
have been taken to realize that aim. Swedish industrial production is 
less amenable to domestic policies than is that of nations with a pre- 
dominantly domestic market. The Swedish industries producing chiefly 
for domestic consumption show better sustained production and fuller 
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employment than do the export industries. In its relation to industry, 
@ managed currency policy naturally has its greatest effect in maintaining 
those industries which produce for the home market. 


The crucial test of Sweden’s monetary policy, the Baron 
says, came with the Kreuger crisis in the spring of 1932. 
The fact that the domestic purchasing power of the krona 
was maintained in a period when distrust was rife, the 
confidence of foreign nations deeply disturbed, and an 
enormous volume of nominal domestic purchasing power 
wiped out, he feels, is a high tribute to the efficacy of the 
policy and the skill with which it was managed. He con- 
tinues: 


As to the future conduct of monetary policy in Sweden, a committee 
of experts called by the Government has expressed the opinion that the 
present aim at regulation of the domestic purchasing power of the currency 
should be continued, coupled with an adjustment of its foreign exchange 
value in conformity therewith. It is the decided view of the experts 
that Sweden should not embark upon a policy of depreciating the foreign 
exchange value of its currency, with a view to gaining advantages in foreign 
trade. Sweden, moreover, according to the experts, should co-operate 
in international movements for raising the world price levels, and if a 
stabilization of the principal exchange rates should be achieved in con- 
junction with an extended raising of the world price levels, Sweden should 
not hesitate to bind her exchange rates and thus to permit the foreign 
exchange value once more to become the norm for regulating her monetary 
system. {n the absence of such international action, however or if con- 
ditions should not permit her to participate therein, Sweden will more 
than likely continue to pursue her independent monetary policy. 


In outlining the basis of the Swedish managed currency 
policy, the Baron says in part: 

Under proper management it provides a means of exchange more ac- 
curately actuned to real values and less subject to foreign influences, than 
a gold currency. One essential difference between the two is that the 

currency expresses the value of indispensable commodities on 
the domestic market, while gold currency expresses an arbitrary, artificial 
value on the international market of a metal which is practically value- 
less as ap article of consumption. The Swedish managed currency is 
not “‘jusc printed money,’ for it is secured by assets of international value. 
According to Swedish lav;, the Bank of Sweden, which is responsible 
directly to the Parliament, is the sole bank of issue in the nation, and 
its right to issue bank notes is limited to a volume not exceeding twice 
its gold reserve, plus notes to a value of 250,000,000 kroner. Ina National 
emergency it may receive the joint permission of King and Parliament 
to issue additional currency to a value of 350,000,000 kroner. For any 
note issue above twice the amount of the gold reserve, the bank must 
hold supplementary cover, consisting of Government securities, certain 
bonds listed on foreign exchanges, gold in transit or earmarked abroad, 
bills of exchange, net assets in foreign banks, or credits secured by the 
Government paper or bonds mentioned above. These provisions were 
not rendered inoperative when Sweden suspended gold payments; they 
still remain in force and apply to the managed currency. At no time 
under the present policy has the Bank of Sweden had recourse to the 
emergency provision for additional issue, and during this entire period 
has actually maintained a gold reserve in excess of the required currency 
cover. 

<> 


Italy to Guarantee Export Credit Risks Up to 200 
Million Lire During Current Fiscal Year. 
Guarantee of new export credits to a maximum of 200 
million lire will be assumed by the Italian Government in the 
fiscal year 1933-34, it is stated, in advicas to the Commerce 
Department from Commercial Attache C. A. Livengood, 
Rome. Of this amount, it is pointed out, not more than 150 
million lire may relate to exports to any one country. In 
making this known on Oct. 16 the Department added: 


The policy of insuring export credits, the report points out, was adopted 
in 1927, and its application has been extended for the most part to exports 
to Russia. The body which assumes the guarantee of credits is the National 
Institute of Insurance. Under the original decree which outlined the policy, 
the quota of guarantee of the States was not to exceed 65% of the correspond- 
ing merchandise, but in subsequent special agreements with Russia a 
figure of 75% was conceded. Three special agreements have been made 
with Russia up to the present time, under which Italy guarantees credit 
risks on exports to that country. The dates and amounts involved are as 
follows: Aug. 2 1930, 200,000,000 lire; April 27 1931, 350,000,000 lire, 
and May 6 1933, 200,000,000 lire. 

It will be noted, Commercial Attache Livengood points out, that the term 
for the latest agreement and that for the new decree overlap, so that pre- 
sumably a substantial part of the 200,000,000 lire maximum set for the 
fiscal year ending next June 30 will be taken up by credits issued under the 
Russian agreement which covers the period up to the end of the present 
calendar year. 


(Par value of lira equals 5.26 cents, U. S. currency.) 
a 


Strikes Continue to Menace Stability of Cuban Govern- 
ment, But Some Improvement in Conditions Is 
Noted as Only Seven United States Warships 
Remain in Republic’s Ports. 


Despite the continued outbreak of strikes and renewed 
evidences of political discontent in Cuba, Secretary of State 
Hull said on Oct. 24 that conditions at some of the Cuban 
ports had so improved that only seven American warships 
are still on duty in Cuban waters. The outstanding news 
event of the week, so far as current unrest in the island is 
concerned, was a “political strike’’ led by opponents of the 
Government which succeeded in closing commercial houses 
in Havana and again threatened a general walkout, although 
the Government has repeatedly warned that strike leaders 
will be severely dealt with. A railway strike in the southern 
part of Cuba has disrupted service in that section and several 
passenger trains have been derailed. Bomb explosions have 
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accompanied strike demonstrations in Havana, most of 
them provoking great excitement but no loss of life. President 
Grau San Martin on Oct. 26 repeated his previous assertion 
that his administration was a stable one, and he added that 
he would remain at the head of the Government until a 
general election is held next year. 

Other indications of incipient revolt against the regime of 
Prest. Grau San Martin were seen on Oct. 21, when mounted 
machine guns were placed behind barricades of sandbags 
in front of the palace in Havana, while a trainload of troops 
was dispatched into the interior of the Island, following 
reports of an army mutiny at Santiago de Cuba. Meanwhile 
the Government of the President was weakened materially 
when the ABC radical organization formally withdrew its 
support, leaving the student group as the chief reliance 
of the Administration. The labor situation showed no 
appreciable improvement, and although a few strikes were 
ended, new walkouts more than offset these gains. Par- 
ticularly serious were strikes of railway workers on the 


Matanzas-Cardenas and Santa Clara division. 
—_—_—j—_——__—_ 


Brazil Retaliates for French Duties—Doubles Tariffs 
= —- of Failure of Negotiations to Free Frozen 
redits. 


A eablegram, Oct. 24, from Rio de Janeiro, is taken as 
follows from the New York ‘‘Times’”’: 


President Vargas to-day issued a decree doubling the duties on all French 
products imported into Brazil. The measure is in retaliation against the 
French decree, issued last July, increasing the duties on Brazilian coffee 
and other products. 

France had demanded the immediate release of French funds frozen here 
under exchange restrictions. The Brazilian Foreign Office last July ini- 
tiated negotiations with France looking to a liquidation formula. Brazil 
proposed an arrangement similar to that she had made with the United 
States and Great Britain, but France rejected it. 


Decree a Virtual Boycott. 

To-day’s decree amounts to an official boycott of French products, be- 
cause their importation is not permitted unless the Treasury Department 
first issues the necessary license. 

The amount of French funds frozen here is insignificant when compared 
with the American and British commitments. 

The Finance Minister in a statement to the press, pointed out that a 
group of American bankers under an agreement effective June 30, last, had 
advanced $1,200,000 for ninety days to aid in the liquidation of $12,630,000 
in American funds frozen in Brazil. The frozen funds were to be released 
by seventy-two monthly drafts on the Banco do Brasil, indorsed by the 
government and payable at the rate of 13.3 milreis to the dollar. 

The ninety-day loan, Senhor Aranha declared, had been almost entirely 
liquidated, and three payments had already been made on the drafts on 
the Banco do Brasil. 

The press continues its campaign against the recent navigation pact 
between Brazil and Argentina, granting mutual coastwise privileges. The 
stand is taken that, under Brazilian jurisprudence, such a grant is unlawful, 
as coastwise privileges belong solely to Brazilian nationals. The matter is 
giving rise to much discussion, and many papers are demanding revision of 
the treaty. 

————— 


President of Colombia Supports Minister of Finance. 
From the weekly ‘‘News Bulletin,’’ Oct. 23, of the Con- 
sulate General of Colombia, we take the following: 


Due to criticism made during discussions in Congress concerning the 
actions of Dr. Esteban Jaramillo, the Minister of Finance, the President 
addressed a letter to the Minister expressing his full support of his actions 
and acknowledging the valuable and opportune services rendered by the 
Minister to the country and the Government. 


- = 
_ 





Colombian Foreign Exchange Rate—Resolution of 
Bank of Republic Regarding Sale of Drafts on 
Foreign Banks. 

The Consulate General of Colombia reports as follows, 
under date of Oct. 23: 

Foreign Exchange Rate. 

The price of dollars has been fluctuating; recent offers were at the rate of 
$1.49 Colombian currency per $1 U. 8. currency. 

Resolution of the Board of Directors of the Bank of the Republic. 

The Board of Directors of this bank passed a resolution to sell drafts on 
foreign banks in an amount equal to the amounts of gold bullion that it 
purchases weekly, and it is hoped that this measure will stabilize exchange at 
approximately $1.50 Colombian currency per $1 U. 8. currency. 


Lin 
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Colombia’s Congress Votes Extra Session—Regular 
Term Ends in Colombia With Only Eight Laws 
Passed by Legislators. 

The Colombian Congress terminated its 90-day regular 
session on Oct. 17, after having passed only eight laws, the 
most important of which are the Bocas de Cenizas contract 
authorizing improvement of Atlantic port facilities and a 
2,000,000-peso deficiency appropriation. The New York 
‘‘Times” in a Bogota cablegram, Oct. 17, added: 

Congress voted a 30-day extra session to-day. Bills to be considered are 
the budget, making national treasury bills legal tender, electoral reform, 
creation of a government bank, reorganization of the foreign advisory 
board, and a commercial debts and domestic moratorium. 

Failure of the regular session to pass the bills pending was due to 
systematic opposition by the Opposition and to endless debates in which a 
single speaker sometimes talked days, although not filibustering. 


The Senate approved at first reading a bill increasing the pay of all 
government employees, effective in 1934. The increase will be 15% if 
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the pay is more than 150 pesos a month, and 20% if less. Senator Julio 
Holguin, Conservative, presented the bill on the ground that the cost of 
living is 20 to 50% higher as a result of the recent fall of the peso. 

a 


Protest Lodged With Department of State by Inde- 
pendent Bondholders’ Committee Against Action 
of Colombian Government Affecting American 
Holders of Bonds of Mortgage Bank of Colombia 
and Mortgage Bank of Bogota. 


The Independent Bondholders Committee for the Re- 
publie of Colombia has entered a protest with the Depart. 
ment of State against what it terms “the action of the 
Colombian Government in impairing the rights of the Ameri- 
can holders of dollar bonds in the Mortgage Bank of Colombia 
and the Mortgage Bank of Bogota.” The Committee 
states that ‘‘in the past two months certain developments 
have occurred regarding the situation in the mortgage banks 
of Colombia having a profound effect upon the interests of 
the American bondholders.’’ 

‘*Although,”’ says the Committee, ‘“‘the information avail- 
able at present is not complete, it is our understanding that 
the schemes which have been offered in Colombia, regarding 
the Mortgage Banks and the disposition of their assets and 
liabilities, will work out to the detriment of the American 
bondholders, while local interests will benefit substantially 
at their expense.”” The Committee, of which former Senator 
Robert L. Owen is Chairman, and Lawrence E. de 8. Hoover 
is Secretary, goes on to say: 


Agreements concerning the Mortgage Bank of Colombia and the Mort- 
gage Bank of Bogota (the two major private mortgage companies in 
Colombia) on the one hand, and the Agricultural Mortgage Bank and the 
Central Mortgage Bank of Colombia (the latter recently formed), which are 
owned and operated by the National Government, are somewhat different 
in detail, but the main goal is the liquidation of these banks and the transfer 
of the assets as well as the liabilities to the above mentioned governmental 
institutions in a manner which will practically guarantee a larger return to 
local Colombian interests at the expense of the American bondholders. 

t The agreement of the Mortgage Bank of Bogota with the Agricultural 
Mortgage Bank of Colombia provides for the transfer of certain assets and 
the assumption of liabilities arising from the foreign dollar bonds, from the 
former to the latter, at such a level at which the book value of the assets 
will be equal to the face value of the dollar bonds. In addition, the Mort- 
gage Bank of Colombia entered into an agreement with the Central Mort- 
gage Bank whereby certain of its assets and certain of its liabilities, arising 
out of the issues of internal mortgage bonds, known as ‘‘cedulas,’’ were 
taken over by the latter institution. The Agricultural Mortgage Bank 
promised to issue to the Mortgage Bank of Bogota its own bonds for 50% 
of the difference between the book value of the assets taken over and the 
liabilities assumed for the dollar bonds of the latter. The bonds thus 
received were to be distributed among the shareholders as the equity arising 
from the difference between the assets and liabilities. This, however, does 
not constitute an equitable distribution for the foreign bondholders, in- 
asmuch as the Agricultural Mortgage Bank does not guarantee in ful] the 
liabilities assumed from the Mortgage Bank of Bogota regarding the out- 
standing dollar mortgage bonds. 

;~ After vigorous protests by the representative of Messrs. Lazard Freres, 
who also was the spokesman for the American banks that were interested 
in these issues, the Superintendent of Banks of Colombia merely gave 
assurance that these bonds should remain intact until the foreign bond- 
holders would be satisfied. 

The Mortgage Bank of Colombia has also entered into an agreement with 
the Agricultural Mortgage Bank and the Central Mortgage Bank for the 
transfer of its assets and liabilities to the latter two institutions. The 
Central Mortgage Bank promised to accept certain assets partaining parti- 
cularly to liens and loans to departments and municipalities and to issue, in 
exchange, its own mortgage bonds. Both transactions to be accomplished 
at a 60% basis. The Agricultural Mortgage Bank takes over such asscts 
at book value as would cover the face value of the dollar bonds; but the 
extent of liability assumed will be determined by the value of the assets 
realized. In addition, the Agricultural Mortgage Bank was to take over 
the balance of the assets over and above the assets received by the Central 
Mortgage Bank and the Agricultural Mortgage Bank under the above 
mentioned agreement, giving in consideration 2,000,000 pesos (in 100,000 
monthly cash instalments) in cash and the balance in bonds. Such assets 
to be taken at 60% of their face value. The cash is to be used for the 
liquidation of short term credits due to American banks to the full extent, 
or by 100% payment. The balance of the bonds thus received were to be 
distributed among the shareholders, who, in effect, would receive approxi- 
mately 50% of their original investment. 

Although both plans would appear to be harmless on the surface, and 
would secure for the American bondholders certain value realized from the 
liquidation of the respective assets, an analysis of the plan certainly indicates 
that the whole affair will work out to the disadvantage of the American 
bondholders. 

In the first place, assets of the banks are not specifically allocated by 
statute for the satisfaction of any class of liabilities and nothing can prevent 
the responsible authorities from allocating good assets to the satisfaction of 
the internal bondholders or the shareholders of the banks. On the other 
hand, it is a well known fact that both mortgage banks, in particular the 
Mortgage Bank of Colombia, have portfolios consisting of poor assets 

(good assets have been liquidated in the past two years through the purchase 
of mortgage bonds in New York in the open market) and the assignment of 
such assets for the satisfaction of the outstanding dollar bonds of the 
mortgage banks will not measure anywhere near the liability existing to the 
American bondholders. 

The Agricultural Mortgage Bank, which in both cases assumes the foreign 
bonds of both mortgage banks taken over, does not guarantee full liability 
for these bonds; but it agrees to make good for such a percentage of these 
bonds as the assets taken over will permit. That is, the Agricultural 
Mortgage Bank takes over these assets and promises to pay the American 
bondholders as much as these assets will yield. 

In the absence, therefore, of the allocation of any specific assets to the 
dollar bonds, it is difficult to determine what is likely to be the final value of 
these assets for th» satisfaction of the American bondholders. Furthermore, 
the allocation of assets to the shareholders before the creditors and bond- 
holders are satisfied, or receive such compensation as the liquidation of all 
assets will permit, does not appear to be equitable under any circumstances 
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The adopted proposals, despite assurances to the contrary, appear to 
be discriminatory to the American bondholders inasmuch as, in effect, 
the plans place the American bondholders as the last beneficiaries of the 
mortgage banks. while by statute and under the trust agreements the 
bondholders are preferential creditors of these banks. 

Although the Independent Bondholders Committee for the Republic of 
Colombia is not representing the interests of the holders of the Mortgage 
Banks, it views with alarm this further indication of the indifferent attitude 
of the Colombian Government towards the rights of the American bond- 
holders and feels that it would be negligent in its duties to the interests 
which it represents—Departmental and Municipal bondholders—if it did 
not vigorously oppose this action of the Colombian Government before they 
further impair the rights of the holders of Departmental and Municipal 

bligations. 
a eos 


Rules Governing Purchase and Sale of Foreign 
Exchange in Colombia. 


As we have indicated in recent weeks modifications of 
exchange control in Colombia were announced a month ago 
by the Exchange Control Board in Colombia. References 
thereto appeared in our issues of Oct. 7, page 2546 and 
Oct. 14, page 2724. Under date of Oct. 23, the Consulate 
General of Colombia makes available the following trans- 
lation of a circular issued by the Office of Control of Exchange 
Exports, dated at Bogota, Sept. 27 1933: 


In accordance with the resoluticn passed Sept. 26 by the board of direc- 
tors of the Bank of the Republic and the advisory board of the Control 
Office with regard to foreign exchange, we give below the general rules to 
which the purchase and sale of foreign exchange shall be subject. 

1. Exporters and other owners or holders of drafts representing foreign 
exchange and funds in foreign currency most deposit such funds in the 
Bank of the Republic; che Bank will take over 15% of such funds. for 
which it will pay at che rate of $1.13 Colombian currency per $1.00 Unicved 
States currency, charging % of 1% commission and issuing a deposit slip 
for the remainder (85%) to the order of the depositor. 

2. The deposit slip issued to the depositor shall be negotiable in the 
market to banks or private individuals but the Bank of the Republic 
shall not deliver the foreign currency represented by such deposit slip 
except upon presentation of approved applications for an equa) amount. 
If the deposits are indorsed to banks to be used against applications filed 
by them with the Control Office, the Bank of the Republic shall deliver 
the drafts for the amount thereof to the same banks for the latter to for- 
ward them to their correspondents and at the same time to issue .he checks 
to the applicants in the same manner as has been done heretofore. If 
the payees of such deposits are private individuals the Bank of the Republic 
will forward direct to the applicants the checks corresponding to the ap- 
Plications filed with it for withdrawal of the deposit. 

3. If the deposits made in the manner described in the preceding sec- 
tions are not withdrawn from the Bank of the Republic within the .erm of 
30 days commencing on the date they are made, the Bank will consider 
that such deposits are sold to it at the rate of $1.13 Colombian currency 
per $1.00 United States currency, and, therefore, at the expiration of 
such term the Bank of the Republic will convert the deposit into pesos 
at such rate. 

4. Hereafter the Control Office will approve all applications filed with 
it for payment for goods imported subsequent to Sept. 24 1931, provided 
such importations be duly documented, without regard to whether or 
not the drafts covering them are due. 

5. Applications that have been approved up to Sept. 25 of this year 
may be utilized within the term of 30 days from the date of their de:ivery, 
at the expiration of which term they shall be invalid. the advisory board 
of the Control Office being empowered to reinstate them at its discretion. 

6. Applications approved from Sept. 26 1933, onward, have a limited 
effectiveness of 30 days. 

7. The acquisitions of foreign currency made by banks on account 
of commissions, interest payments, &c., must be deposited in the Bank 
of the Republic in the same manner prescribed for drafts held by exporters, 
and the withdfawal of such funds is subject to the same rules as for the 
sale of foreign currency made by exporters. 

8. The banks remain under the obligation of filing daily a statement 
of their exchange situation and of their correspondents, but with respect 
to purchases and sales, they shall limit themselves to stating the number 
and amount of deposits acquired and the amount of applications utilized 
against such deposits. 

9. The applications utilized by banks against deposits acquired shall 
be filed with the Bank of the Republic together with the deposit siip and 
a statement of the total amount thereof, which will be approved by the 
Control Office to authorize the withdrawal] of the deposit: such applica- 
tions, together with the statement, remaining in the possession of the 
Control Office. Z 

10. Stamp and residence taxes shall continue to be collected as hereto- 
fore, the amount thereof being computed at the rate of $1.13 Colombian 
currency per $1.00 United States currency and other foreign currencies 
in the same proportion. 

Other exchange control regulations not amended hereby continue in 
effect and shall continue to be enforced as heretofore until further advice. 


- 
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Colombia’s Trade and Debt—Trade With United States 
Declined 41144% Between 1928-1933—Total Foreign 
Trade in Same Period Diminished 64%—Colombian 
Funded Foreign Debt Statistics of American 
Council of Foreign Bondholders. 


Colombia’s trade and foreign debt is the subject of a 
bulletin issued Oct. 19 by the American Council of Foreign 
Bondholders, of which Max Winkler is President. We 
quote therefrom as follows: 


Colombia's trade with the United States declined 41% % between 1927-28 
and 1932-33; but her total foreign trade diminished 64% during approxi- 
mately the same period. Between the year 1928 and the 12 months ending 
July 31 1933, the value of total exports declined 5344% and the value of 
total imports 7414 %, changing the adverse balance of 4,942,000 pesos into 
a favorable balance of 22,674,000 pesos. The peso was worth about 97 
cents in 1928 and about 86 cents this year. Exports during the current 
year are 124% lower than during the preceding year, but imports have 
increased by 21%. While the decline in exports is serious, the favorable 
balance is a proof of the nation’s determination to recover solvency, which 
is further evidenced by the existence of a gold reserve valued at 17,700,000 
Pesos. 
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Coffee accounts for no less than 73% of the total value of Colombia's 
exports, which is within 2% of Brazil's ratio. The economic welfare of 
both countries, therefore, depends on a single exportable item which, al- 
though a food staple almost everywhere outside of Asia, where it origniated, 
8 DOW at the lowest ebb of its history. 

In accordance with the Council's policy to link economic progress or 
retrogression with the default status of a country, a table presents the 
details of Colombian funded foreign debt and yearly service requirements. 
Attention is particularly drawn to the total of the latter, namely, $18,- 
261,250, of which some two-thirds will be increasingly active in forming a 
new dollar debt at compound interest as long as no adjustment in the present 
indebtedness is interposed. 

COLOMBIAN NATIONAL, PROVINCIAL, MUNICIPAL AND BANK 

FUNDED FOREIGN DEBT. 
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WON Sir ivcccewewsestasibdnacewhald 8,378,000 722,050 
RN tent sendin ceding nik tcmundiniriensimecdwaie olin $22,216,900 $2,431,280 
Banks ( Sterling)— 

Mortgage Bank of Bogota, 7%----...----.-.- £2,202,600 

Agricultural Mortgage Bank, 64% --.---.----- 1,154,700 
EE Ae ae £3,357 ,300 £550,310 
De Ue ME: ccancdcanseccsenecaiue $15,916,100 $1,222,920 
(Dollars )— 

Agricultural Mortgage Bank, 7°%- .....-_.--- $4,336,500 $576,000 

Agricultural Mortgage Bank, 6%--...._.-----. 7,517,000 875,240 

Bank of Colombia, 7% ___.-- sat iced acetate 2,169,000 283,400 

Mortgage Bank of Bogota, 7% -------.------ 4,637,000 562,990 

Mortgage Bank of Colombia, 7%. -._-.-.---- 6,532,000 853,000 

Mortgage Bank of Colombia, 614% ---..------ 2,827,500 360,000 
a ae pt +S Sa A $28,019,000 $3,510,630 

Grand total, sterling and dollars._........_.- $188,265,470 $18,261,250 





Recapitulation*— 


Dollar debt outstanding, $166,082,400; service on same, $17,234,330. 
Sterling debt outstanding, $22,183,070; service on same, $1,026,920. 


* Sterling figures are converted into dollars at the rate of $4.50, except the 
Mortgage Bank of Bogota sterling 644%, where the rate of $4.867 was used. 

Service on the debt amounts to nearly 10% of the total loans outstanding, 
because sinking funds are cumulative and yearly payments do not diminish 
with the principal. This method of amortization is equitable, but becomes 
extremely onerous as the loans approach extinction, especially in respect 
to issues which call for redemption for sinking fund at par or over par. 

Take for instance the Department of Caldas, which borrowed $10,000,000 
at 95% and 98 in 1926, and must pay service aggregating not less than 
$19,741,200 before 1946 if the bond contract is adhered to, although the 
current market value of principal amount outstanding is about $1,546,000. 

If the Government of Caldas were to be permitted to pay interest here- 
after at the rate of 6% and to purchase one-tenth of the bonds presently 
outstanding every year during the coming 10 years at 50% of par, the 
Department would deliver $945,010 the first year and $51,546 less in each 
succeeding year until extinction in 1944. As this plan contemplates can- 
cellation of arrears, the Government should have little difficulty in meeting 
the early heavier payments. A small] additional payment, however, would 
have to be made for the services of a fiscal agent. 

For governments and banks with exceedingly heavy indebtedness the 
maturities would have to be longer and redemption effected in fifteenths 
or twentieths of the principal, but the policy of diminishing service should 
be retained in every case, and in no case should maturity be extended 
beyond the limit originally planned, because otherwise the new financing 
will be extremely difficult. 

An encouraging feature of Colombia’s economy, and one which directly 
concerns bondholders, is the increasing production of gold,which to-day 
exceeds that of any other South American country, although Brazil, Peru 
and even Chile were larger producers in the colonial days. 

During the 12 months, September 1932 to August 1933, inclusive, 305,367 
Troy ounces were brought to the mint. At. $32 an ounce this represents 
$9.771,740, which suffices to back at least $20,000,000 worth of National 
currency at par. In 1931 the total was 194,274 ounces, and in 1929, 
136,576 ounces, which at $20.67 an ounce was equivalent to only $3,823,026. 
No gold has been exported since February of this year. 

It is worthy of note in this connection that Antioquia, by far the most 
heavily indebted of the Departments, mined 198,769 ounces, or 65% of the 
aforesaid quota during the same period. At $32 an ounce this would yield 
$6,360,608, or enough to pay complete bond service, including that of 
Medellin City. and leave a balance of $2,422,588 for other purposes. 

If the new gold were to be earmarked for the entire debt, it would cover 
more than half of the service, or all the service, if principal is cut in half 
and amortization at par for sinking fund is abolished. 

As previously pointed out in che pages, the departmental and municipal 
foreign debts of Colombia present the most pressing and most obscure 
problem for American bondholders. 

It is held by some authorities that the National government is exclusively 
to blame for this deplorable impasse, and it may be true that certain 
debtors would even now be meeting their obligations if they were permitted 
to buy foreign exchange: but it should be remembered that President Olaya 
offered to assume responsibility for these debts by issuing National govern- 
ment interest-bearing certificates in lieu of cash interest payments. Antio- 
quia and Cundinamarca governments refused this offer and voted in State 
Assembly to relegate to last place in their budget expenditures, service on 
the secured dollar debts. They have, moreover, refused to deposit with 
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the Banco de la Republica funds on account of interest in arrears, and it 
is an ominous fact that on the balance sheet of that bank as of Aug. 31 1933, 
the amount so deposited is only 88,591 pesos. 

Antioquia even went so far as to delay for four months the payment of a 
coupon on the 8% internal debt, although other internal bonds were duly 
serviced, apparently because this loan, outstanding in little more than 
800,000 peses, was issued here and is largely held by American investors. 

Evidently, therefore, the attitude of these debtors is unsatisfactory in the 
extreme, and this feature of the situation should not be shelved at the 
Montevideo Conference to make room for discussions of the far more 
Punctilious procedure of the National government, the banks, and even 
some of the cities. 


> 
— 


Chile Sees Paying on Debts Remote—Central Bank 
Says Conditions that Forced Suspension of Ser- 
vice in 1931 Still Exist—Nitrate Bill May Help. 

Chile’s resumption of payments on her foreign debt service 
is a remote possibility, according to a statement issued on 

Oct. 21 by the Central Bank. Advices to this effect were con- 

tained in a cablegram from Santiago, Oct. 21, to the New 

York “Times,” which also had the following to say: 

The same conditions that forced suspension of service in 1931 obtain 


to-day, the bulletin states, aggravated by a further decline in the exchange 
value of the peso. 

The statement, made in reply to many inquiries from American and other 
money markets where Chilean loans have been floated in the last few years, 
affirms the Government’s eagerness to resume service at the earliest possible 
date. This, it declares, depends on Chile’s ability to meet her obligations 
in her own currency and on conditions governing the transfer of funds 
abroad. 





Declares Suspension Was Forced. 


Notwithstanding the growth of her foreign trade in the preceding years 
and the proceeds of several foreign loans, the bulletin asserts, Chile had no 
alternative to suspending her debt service in the middle of 1931. Faced 
with an unfavorable balance of payments, she applied without avail an in- 
crease in tariffs, an increase in interest rates and credit restrictions. 

The Central Bank’s gold reserves fell between October 1930 and June 1931 
from 1,615,000,000 pesos to 995,000,000 pesos, with the peso worth about 
eight to the dollar. Estimates for the second half of 1931 showed debits, 
covering only the more urgent foreign debt obligations, of 984,000,000 pesos 
and credits of roughly only 582,000,000 pesos. The deficit, in fact, it is 
pointed out, proved even greater than the 402,000,000 pesos estimated. 

Even if the Central Bank’s gold reserves had been two or three times as 
great, it is averred, the country would not have been in a position to stand 
the deflation which had already paralyzed industry and commerce. She 
was obliged to suspend foreign debt service and then to establish control of 
exchange when the first device did not suffice to halt her losses. 


Attempts Made to Meet Debts. 

Even then the Central Bank declares, the Government hoped to obtain 
the necessary funds in Chilean paper currency. Creditor nations were advised 
the Government would deposit in a special account in the Central banks the 
amounts overdue on the foreign debt. A law was passed imposing a similar 
procedure on the National Mortgage Bank, the State railroads and munici- 
palities which had borrowed abroad. 

Even these measures proved inadequate. A rapid drop in domestic prices 
affected debtors of the National Mortgage Bank, the 1931 budget showed a 
still greater deficit, anc ‘he State railroads reported heavy losses. 

Chile’s external obligat:ors payable on demand at the close of the current 
year total 1,158,000,000 pesos. They include 550,000,000 pesos service on 
the direct consolidated debt, 256,000,000 pesos service on the indirect debt, 
and 342,000,000 pesos service on bank advances with accumulated interest. 
The depreciated exchange value of the peso, however, doubles the amounts 
due in Chilean currency. 

To support the taxation necessary to meet these obligations, according to 
the Central Bank’s statement, would require a degree of prosperity even 
greater than that preceding the crisis. Of this, the Bank sees virtually 
no hope. 

Even should the Government accumulate funds in Chilean currency to 
meet its foreign debt service, according to the Central Bank, the transfer 
problem would remain unsolved while the unfavorable trade balance leaves 
the country without credits abroad. 


Nitrate Bill Is Chief Hope. 

The principal hope for a solution of the foreign debt problem is seen 
in the bill sponsored by Firance Minister Gustavo Ross for reorganization 
of the nitrate industry, action on which has been delayed by critics in 
Congress of the foreign interests which control much of Chile’s nitrate 
output. 

The Bank’s bulletin points out that for the first time in 50 years the 
national budget includes no revenue from taxation of the nitrate industry. 
Profits of the Government and the Nitrate Sales Corp., it is stated, depend 
entirely on the disposition of creditor countries to purchase Chilean nitrate 
and iodine. 

“The preceding conditions must be borne in mind,” the bulletin concludes, 
“in forming an opinion of the country’s capacity to meet its obligation. 
The Government of Chile is giving close attention to the situation and is 
studying all measures that may enable it to meet its obligations. The fore- 
going exposition, however, leaves no room for illusions as to the practical 
possibilities of the resumption of regular service on the foreign debt. 

“The conditions necessary for such resumption depend more on external 
than on domestic factors, and on these the Government of Chile, although 
actuated by the most sincere desire to meet the legitimate demands of its 
creditors, cannot exercise any decisive influence.”’ 


<i 
—_— 





Formation of Group to Protect American Holders of 
Foreign Securities—-Conference with President 
Roosevelt. 


President Roosevelt’s conference a week ago with a group 
of persons invited to Washington to discuss the creation of 
an organization for the protection of American holders of 
foreign securities was referred to in these columns Oct. 21, 
page 2898. In the White House statement given out with 


reference to the conference, it was stated that the “‘group 
undertaking the foundation of this organization would an- 
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nounce as soon as possible its plans.” At the same time it 
was stated that ‘‘in the meeting to-day (Oct. 20) all phases 
of the form and work of the contemplated organization 
were discussed.’”’ It was likewise stated. 


At a meeting held at the Treasury before the White House conference 
the State Department and the Federal Trade Commission were represented. 

For the most part the statement was given in these columns 
Oct. 21, page 2898. The meeting was held in the offices of 
the Federal Reserve Board and those who represented the 
Government were Secretary Hull; Charles H. March, Chair- 
man of the Federal Trade Commission; Dean Acheson, 
Under-Secretary of the Treasury, and Dr. Herbert Feis, 
economic adviser to the State Department. As was indi- 
cated in our issue of a week ago, the Committee is to consist 
of voluntary non-Governmental members, formed to protect 
the interests of American holders of $8,000,000,000 worth of 
foreign bonds, approximately $2,000,000,000 of which are 
in default. In the White House statement of Oct. 20 it was 
made known that the following letters were received from 
Mr. Newton D. Baker and Mr. J. Reuben Clark Jr.: 

I will be happy to co-operate in the organization of an American Bond- 
holders Protective Committee under such conditions as meet with your 
approval. Unhappily, I cannot come to Washington for Friday of this 
week, but I appreciate the kindness of your letter of Oct. 13 inviting me. 

NEWTON D. BAKER. 

I beg to acknowledge receipt of the letter of Oct. 13, signed by yourself 
as Secretary of State, the Secretary of the Treasury and the Chairman 
of the Federal Trade Commission, in which you invite me to come to Wash- 
ington to join with a number of other gentlemen in discussing with you 
the creation of an adequate and disinterested organization for the pro- 
tection of American holders of foreign securities. 

I regret to say that engagements long since made will prevent my presence 
at the conference you mention. 

However I hope you will allow me to say that I heartily approve of the 
suggestion to organize such an association. I have been urging such a move 
for years. 

To me there are three ways in which such an organization could be of 
value: 

(1) It could provide more adequate protection than now exists for the 
interests of American holders of foreign securities. 

(2) It could relieve the Department of State of burdens and responsi- 
bilities which ofttimes come at inconvenient periods when other National 


interests prevent the exercise of a legitimate interest and influence in 
behalf of such bondholders. 

(3) The association could so function as to promote good relations be- 
tween nations by co-ordinating and harmonizing in peaceful and co-opera- 
tive ways the interests of bondholders and of the debtor States. Its work 
in this respect could be of incalculable value. 


You may count upon my fullest support of the work of organizing an 
association with these purposes. 


Thanking you for the honor you did me in inviting me to become a mem- 
ber of this group, and wishing you the fullest success in the organization 
of such an association, I am faithfully yours, 


J. REUBEN CLARK JR. 


<> 
— 


R. S. Byfield Raises Questions on Practicability of 
Corporation of Foreign Security Holders—Feels 
that Tariff and State Department Policies Might 
Clash with Those of the Corporation—Points to 
United States Departure from Gold Standard, Loan 
to China and Proposed Loan to Russia. 


Pertinent questions regarding the practicability of the 
proposed Corporation of Foreign Security Holders, the 
creation of which is provided for in Title II of the Federal 
Securities Act of 1933, are raised in a bulletin written by 
Robert S. Byfield, a specialist in the field ,of foreign dollar 


—” for Distributors Group, Incorporated, New York 
ity. 

Estimating that by the end of this year approximately 
3,000,000 ,000 face amount of foreign dollar bonds will be in 
default, Mr. Byfield points out that the most important 
problem at this time is the proper choice of an agency to 
clarify and improve the position of bondholders. Avoiding 
discussion of the strictly private organization designed 
frankly for business purposes, he touches on the drawbacks 
of the proposed Corporation of Foreign Security Holders 


from six angles. An announcement issued Oct. 23 in the 
matter, added: 


Pointing to the experience of foreign countries in handling their private 
foreign loans, Mr. Byfield suggests that a program to settle our foreign 
loans through a Government financed and Government sponsored organiza- 
tion would be to ‘‘defy the verdict of the past and to jettison the valuable 
experience of creditor nations with vastly more experience than ou selves.”’ 

Not only might such a program embarrass the State Department and 
confuse our tariff policies, Mr. Byfield believes, but the task of a Corpora- 
tion of Foreign Security Holders would not be made very easy by the fact 
that shortly after the Securities Act became law we departed from the gold 
standard, and, in the eyes of foreigners, repudiated the gold clause in more 
than $22,000,000,000 of obligations. Our recent loan of funds to China 
and the proposed loan to Russia are also questioned by Mr. Byfield as 
Possible indications of what might be construed as “strange yardsticks” 
of our foreign loan policy. 

That by the creation of the Corporation of Foreign Security Holders 
houses of issue, which are anxious and willing to take whatever steps may 
be necessary to rehabilitate foreign loans which they sponsored, might 
be completely relieved of further liability in aiding bondholders would 
be unfortunate, in the opinion of Mr. Byfield. 


The announcement quoted Mr. Byfield as further saying: 


Most important at this time is the proper choice of an agency to protect 
the rights of the bondholders. It is obviously impracticable to follow 
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the method used in cases of domestic defaults by creating a separate com- 
mittee to represent the holders of each issue or group of bond issues. The 
real decision to be reached is whether the protective agency should be a 
semi-public association, such as exists to-day in England, France and 
Switzerland, or whether the Federal Government shal] directly take over 
the task of salvage. 

Those who are clamoring for governmental rather than semi-public or 
semi-private action might well consider the following reasons why this 
method of approach might be less desirable and effective than the creation 
of some other type of agency. 

The long experience of European creditor nations indicates one type of 
agency for the prosecution of salvage work which is highly desirable. To 
create the Corporation of Foreign Security Holders as provided in Title II 
of the Securities Act is to defy the verdict of the past and to jettison the 
valuable experience of creditor nations with vastly more experience than 
oursel ves. 

Despite the disclaimers in the Securities Act and whatever future denials 
may issue from the Corporation, it may be taken for granted that both 
the bondholders and the foreign obligors alike will be prone to look upon 
the Corporation as an agency or armofthe Government. The official stand- 
ing of the Corporation may be a constant source of disadvantage and 
embarrassment to itself and to the State Department. It is difficult at 
best to remain on good terms with a foreign country while dunning it. 

A factor bearing strongly upon the success of any debt collecting cam- 
paign will be the tariff policies of the Federal Government. The prospects 
of two separate branches of the Federal Government lobbying or using 
pressure in opposite directions would be unfortunate. An agency not so 
closely identified with the Federal Government as would be the Corpora- 
tion of Foreign Security Holders might be able to press its claims with a 
freer hand. 

The Securities Act became law very shortly after our departure from the 
gold standard and apparently its sponsors in providing for the Corporation 
did not realize that in the eyes of foreigners the United States Government 
in repudiating the gold clause in more than $22,000,000,000 of its obliga- 
tions assumed first place among the defaulting nations of the world. In 
the light of the unfortunate psychology which this repudiation engendered 
in the minds of foreigners, the task of the Corporation is not made any 
easier. 

If the Federal Government is to act as guardian of its own citizens who 
are holders of defaulted foreign bonds, it has seized upon a strange yardstick 
to disclose its own foreign loan policy. Recent lending of Federal funds to 
China and the proposed loans to Russia may have worthy objectives, but 
we cannot applaud the Government's choice of credit risks, for both coun- 
tries are notoriously flagrant defaulters, and to ignore this fact is wholly 
inconsistent to the role of debt collector. 

The great majority of houses of issue are anxious and willing to take 
whatever steps may be necessary to rehabilitate the foreign loans which they 
sponsored, and are probably quite ready to co-operate with the Corporation 
if it is organized. They can provide valuable guidance and assistance, but 
it must not be forgotten that from the moment the Corporation, as now 
contemplated, is brought into existence the bankers are completely relieved 
of further liability in aiding the bondholders. This would be unfortunate. 

We have always maintained that if all efforts to set up a semi-public 
agency must fail, the creation of the Corporation is the only possible solu- 
tion for the work of salvage. An ideal arrangement might be for the Gov- 
ernment to subsidize private effort. since inability to raise funds has been 
the principal reason why steps to form such organizations as exist abroad 
have failed. 

Such an agency could count upon the whole-hearted co-operation of the 
bondholders, houses of issue, commercial bankers and trade associations. 
Its operations would not suffer the handicaps mentioned above, and in no 
sense would it be necessary to forfeit ultimate reliance upon government 
intervention in extreme cases. In fact the effectiveness of the Federal 
Government has always been much greater when used as a threat than when 
utilized directly in the form of intervention. 


A previous bulletin relating to the Corporation of Foreign 
Security Holders prepared by Mr. Byfield was referred to 
in our issue of Sept. 16, page 2021. A later reference to 
the Corporation appeared in these columns of Sept. 23, page 
2190. 


ip. 
a 





Minimum Wage Law Decreed in Mexico—Workers, 
Employers Equally Represented on Boards. 

Advices as follows from Mexico City, Oct. 12, are taken 
from the New York ‘“‘Herald Tribune’”’: 

The new “blanket code for labor,’”’ which makes the fixing of minimum 
wage scales compulsory through Mexico, became law to-day with publica- 
tion in the ‘‘Diario Official’’ of a Presidential decree amending the Federal 
labor laws in accordance with a constitucional reform already approved 
by the States. 

The decree provides for minimum wage commissions composed of repre- 
sentatives of employers and employees in each municipality. They will 
meet twice yearly, beginning this month, to establish wage scales for their 
respective districts. These scales may be modified at any time upon 
petition of the parties, who are allowed equal representation. Persons in 
domestic service are not affected. 

Under the decree the commissions are to study for each municipality, 
living costs, the minimum income a worker requires, economic conditions 
and consumers’ problems. Business and manufacturing firms are required 
to supply data when demanded by the commissions. 

i 


Japanese Foreign Office Recalls Ambassador Debuchi 
From Washington—To Confer in Tokio on Im- 
provement of Relations with United States. 


Katsuki Debuchi, Japanese Ambassador to the United 
States since 1928, was instructed by his Foreign Office on 
Oct. 23 to report to Tokio as soon as possible in order to 
discuss questions connected with the improvement of 
relations between Japan and the United States. Mr. 
Debuchi plans to leave Washington about the middle of 
November. His return to this country is regarded as 
doubtful. Newpaper reports said that he might be replaced 


by Matsuzo Nagai, present Japanese Ambassador to Berlin. 
A Washington dispatch of Oct. 23 to the New York “Times” 
commented on the recall as follows: 
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The conference to which he has been summoned is taken here to indicate 
that the moderates in the Japanese Cabinet are at last having a word to 
say on policy toward the United States. Such a development in Japanese 
Policy, if it comes about, may have something to do with the impending 
recognition of Russia by this country. 

Washington is the first post Mr. Debuchi has filled as Ambassador. He 
came here five years ago to-morrow direct from the Foreign Office in 
Tokio, where he had served as Vice-Minister. His tour of duty here has 
included one of the most critical periods of relations between this country 
and Japan. . 

He carried through preliminary discussions of problems to be raised at 
the London Naval Conference of 1930. He had the task of facing the stern 
criticism which Secretary Stimson and the world in general showered on 
Japan’s operations in Manchuria. 

Through all these difficult times, Mr. Debuchi was regarded here as 
a moderate and a friend of this country. At times it was believed that his 
counsels had little weight with the militarist elements of his Government 
at home. 


<i 
—_— 





Egypt Determined Not to Pay in Gold—Finance 
Minister Says Attitude on Unified Public Debt 
Bonds is Settled. 


In a wireless message from Cairo, Egypt, Oct. 21 to the 
New York ‘‘Times’”’ it was stated that the Egyptian Govern- 
ment is determined not to pay the interest coupons on the 
unified public debt bonds in gold regardless of any decision 
that the Court of Appeals of the Mixed Tribunals may make. 
The message went on to say: 


Hassan Sabry Bey, newly appointed Minister of Finance, told your 
correspondent to-day that the Egyptian Government would abide only by 
the original agreement with the creditor powers. That agreement emphasizes 
that the value of the pound sterling shall be the basis of payment of Egypt's 
unified debt bonds. 

“This undertaking,’’ he said, ‘‘we intend to carry out—a firm intention 
that I have already expressed to one of the commissioners of the Unified 
Public Debt Administratioa.”’ 

Bondholders, therefore, cannot hope to receive any gold payment, and 
there appears to be no way by which creditors can compel Egypt to change 
its decision. The main creditors are Britain, France and Italy. Since the 
Egyptian pound is linked to sterling the British Government is not in a 
Position to side with France and Italy. Britain actually is siding with 
Egypt, although the stand is not official. 

Since Egypt went off gold she has refused to pay the unified public debt 
bond coupons in gold. Action was brought before the Mixed Tribunals 
in Cairo by the French and Italian Commissioners of the Public Debt 
Administration to compel her to doso. In January the lower Court rendered 
a decision in favor of the Commissioners, and Egypt appealed. The appeal 
will be heard in Alexandria Nov. 16. 

The new Minister of Finance, who has been in office less than a month, 
expects to institute drastic reforms and economies in the country’s finances. 
When asked what he thought of persistent rumors throughout the country 
that the present Cabinet was dominated entirely by Zaki Pasha E]1 Ibrashi, 
Director of the Royal Domains, the Finance Minister replied that as long 
as he held his present office he would not allow the slighests interference in 
the affairs of the Ministry of Finance. The concensus here, however, is that 
the energetic new Finance Minister will not be able to withstand the pressure 
of higher authorities. 


—_——— > ———_ ——_ 
Offering in United States of Bonds of Soviet American 
Securities Corp.—Principal and Interest of 7% 
Issue Have Fixed Gold Basis. 


The Soviet American Securities Corp. in New York offered 
on Sept. 21 7% gold bonds of the Union of Soviet Socialist 
Republics, due in 1943. In the New York ‘Times’ of 
Sept. 21 it was stated: 


The feature of the bonds is that both principal and interest payments are 
based on a tixed quantity of gold. Interest is to be paid quarterly in Ameri- 
can currency at the prevailing rate of exchange. 

Another feature of the bonds is that the State Bank of Soviet Russia 
agrees to repurchase these bonds on demand of the holder at any time after 
one year trom date o1 purchase at par and accrued interest. The bonds are 
being issued in denominations ot 100 gold rubles. In dollars the price will 
vary with the rise and tall of United States currency in terms of gold in the 
foreign exchange markets of the world. 

The launching of these bonds confirms reports that have been current for 
several months. It is understood that they are being sold in other countries 
on the same basis. 


-— 
— 


Soviet Russia Planning New Bond Issues—Flotations 
in Foreign Countries Considered as Russian 
Industry Shows Gains—Gold Mining Is Pushed. 


Stating that it is felt that the Soviet Government can 
soon hope to dispense with the economically unsound policy 
of financing capital investment by costly short-term credit 
operations which it has been compelled to adopt owing 
to the absence of facilities for more normal methods of 
financing, a Moscow ecablegram Sept. 25 to the New York 
‘“Times’’ went on to say: 


Henceforth, short-term operations are to be utilized for their usual pur- 
pose—that is, current trade. 


Would Float Bonds. 

Capital investment is to be handled either by the Soviet Union’s own 
industry and tinance or, it conducted abroad, by loans or bond issues. This 
may sound premature, but the writer can state positively that it is what the 
Soviet tiscal and toreign trade authorities have in mind. 

A year ago it was said abroad and admitted here that 1933 would be the 
most difficult year for the Soviet Union in meeting its foreign payments. 
The year 1931 showed an adverse trade balance of $125,000,U00, to which 
1932 added another $117,000,000. 

The harvest and the agrarian situation were unsatisfactory, while it was 
patent that many of the new industrial enterprises constructed during the 
Five Year Plan were only making their tirst tentative steps toward pro- 
duction on modern lines. The Soviet Government met th- situation with 
rigid economy. The employment of foreign specialists and the importation 
of goods were cut to the bone, and efforts were made to force up gold pro- 
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duction both from an extension of the Torgsin stores (which accept only 
gold on foreign currency) and from the mining of gold. 

Meanwhile exports were pushed as far as possible, so that on this year’s 
trading the Soviet active balance is about $25,000,000. All foreign com- 
mitments have been met, and it is the writer’s estimate that gold mining will 
produce fully $60,000,000 by the end of December. The harvest has been 
so good that grain esports of three or four million tons during the next six 
months are within the bounds of possibility. 


Soviet Industry Gains. 


Finally, Soviet industry undoubtedly is far less dependent than heretofore 
on toreign supplies. Each week that passes shows that the production curve 
is rising, and the improvement is not only in the quality but in lowered costs 
and better technique, from the rank-and-file workers to the executives. 

Whereas a year ago it was a question of sacrificing foreign orders and tech- 
nical aid to make ends meet, the Soviet Union now feels a new independence 
with their own resources. All ot these gains have been paralleled by an 
enhancement ot Soviet prestige abroad and particularly by better relations 
with France. All ot which has contributed to development of a new attitude. 


-— 
ams 





Soviet Russia Investment Put at Huge Total—Capital 
Expenditure for the Last Ten Years Reaches 
86,500,000,000 Rubles—High Cost of Short-Term 
Financing and Necessity of Exporting Needed 
Commodities Figure. _ 


Walter Duranty, writing from Moscow Sept. 27 to the 
New York “Times,” said: 


During the past 10 years the Soviet capital investment has totaled 
86,500,000,000 rubles, according to the Gosplan’s official records. 

To call this $44,368,000,000—reckoning at the official parity of 1.95 
rubles per dollar—would be erroneous, owing to the impossibility of estimat- 
ing the true gold value of the ruble. But it may fairly be stated that the 
amount of man-power and natural resources which 86,000,000,000 rubles 
represents in the Soviet Union would reach fully $40,000,000,000 in the 
United States. 

Labor Makes Sacrifices. 


Supposing natural resources are reckoned as 25% at most of the total 
expenditure, no one here pretends that Soviet man-power received the 
American equivalent of $30,000,000,000 for its labor. Three or four billion 
dollars would be a generous estimate, which means that Soviet workers 
and peasants made heavy sacrifices for the sake of capital investment— 
or, in different terms, that Soviet living standards are so low that the said 
capital investment could be made at 1-10th of its man-power money cost 
in the United States. 

On the other hand, part of this capital investment required foreign 
goods and technical advice, which cost approximately $4,000,000,000 
gold in the past 10 years. This also has been paid for by sacrifices—by 
exporting foodstuffs, oil, lumber and other products that were badly 
needed here. ; 

In the long run every country pays for its purchases abroad by its exports, 
but most countries make a distinction between current trade and purchases 
for capital investment. The former is financed on a short-term basis and 
is paid for by annual exports; the latter is financed by loans and bond 
issues running from seven to ten years or more. 

Such bonds bear interest of 5 to 10% per year, while the interest on short- 
term credits may run as high as 4 to 5% for 90 days, depending on the 
discount facilities and credit of the debtor. 

The Soviet Union has found itself in the past 10 years in the unfortunate 
position of having long-term capital investment financed on a short-term 
basis. Four billion dollars borrowed abroad for that purpose bought 
$4,000,000,000 worth of goods but cost far more than that because the 
discount rates on short-term loans ran from 20 to 35% per annum. 


**Bootleg’® System to End. 


Where ‘‘sound’’ banks refused to handle Soviet paper, hundreds of 
“discount bootleggers’’ grew rich by ‘“‘taking chances,’’ as the sound banks 
called it, and by spreading rumors against Soviet solvency to keep the 
sound banks believing such business was risky. Henceforth that is to be 
a thing of the past. 

Hereafter the Soviet Government will finance its own capital investment 
at home or, if it is done abroad, will insist on the lower interest rates of 
loans or bond issues. 

———_>_--—__——_ 


Warning by New York Chamber of Commerce Against 
Proposed Loan to Russia for Purchase of U. S. 
Goods—Recognition of Russia Opposed—Report 
Calls Attention to Developments in Case of 
England’s Trade Agreement with Russia. 

A warning that the proposed loan to Russia for the pur- 
chase of American goods involves dangers was sounded in a 
report presented at a meeting of the Chamber of Commerce 
of the State of New York at 65 Liberty St. on Oct. 5. The 
report, which was submitted for the approval of the member- 
ship of the Chamber by Lawrence B. Elliman, Chairman 
of the Executive Committee, flatly opposes recognition of 
Russia. The report says in part: 

A proposal is now being actively discussed that the United States Govern- 
ment make a loan to Russia in order that large purchases may be made 
here by the Soviet Government. At the same time, increased pressure is 
being brought upon the Administration to bring about de jure recognition 
of the U.S.S.R. Government. 

This Chamber is on record on several occasions against recognition of 
the Soviet Government. So recently as April 6 1933 a report was adopted 
reaffirming its position in this matter. 

The proposal that the United States Government make a loan to the 
Soviet Government involves dangers which are shown by the experiences 
of other nations. In general, the result has been that Russia received 
cash for the goods sold, and the merchandise purchased was charged on 
extremely long credit terms. The consequences were that foreign ex- 
change ran agaiust the creditor nations with a corresponding drain on its 
gold reserve. 

As an example, the two-year trade agreement Russia 
made with Italy was cited. At the end of the two years, the 
report said, the Soviet Government had a favorable trade 


balance of $20,000,000, payable in cash, which was drawn 
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out of Italy in gold by foreign exchange operations. 
report continued: 


England concluded a trade agreement with Russia in 1921. In the first 
three years Russia bought £8,313,000 and sold £20,063,000. By the end 
of eight years British imports from Russia totaled £131,917.308 and exports 
totaled £31,496.510. The adverse trade balance continued under the 
temporary commercial agreement made in 1930. At the end of 1931, 
eleven years of trading with Russia showed that Soviet Russia had sold 
and owed Great Britain £175,667.485 on credit, more than she had pur- 
chased for cash. The favorable gold balance thus obtained by Russia 
was used to pay for her imports from other countries. 

We are informed that as a result of this experience Great Britain will 
hereafter insist that trade with Russia be conducted on a barter basis. In 
other words, purchases from Russia will be offset by Russian purchases of 
British merchandise of corresponding value and terms of credit. 


The Chamber’s opposition to recognition of Russia and 
extension of credit to the Soviet Government was recorded 
with only a few dissenting votes. John B. Trevor led the 
fight against recognition and Arthur M. Lamport spoke for 
the few among the hundred odd members present who were 
for it. The resolution, which eventually was adopted without 
change, read as follows: 


} Resolved, That the Chamber of Commerce of the State of New York 
hereby reaffirms its former action against the recognition by the United 
States of the Government of the Union of Socialist Soviet Republics; 
and opposes under existing conditions the extension of credit or other trade 
agreements by the United States Government with the U. 8. 8. R. Govern- 
ment. 


James Brown, President of the Chamber, who presided 
at the meeting which was held at 65 Liberty Street, invit 
discussion. 


Financial 
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Governing Committee of New York Stock Exchange 
Approves Suggested Accounting Rules—Authorizes 
Committee on Stock List to Put Suggestions Before 
Those Concerned. 


Recommendations made by the Committee on Stock List 
of the New York Stock Exchange, pertaining to the auditing 
of accounts by listed corporations, were approved on Oct. 25 
by the Governing Committee of the Exchange. The Gov- 
erning Committee authorized the Committee on Stock List 
to bring the suggestions to the attention of those concerned, 
as recommended. The recommendations were contained in 
the following letter sent by the Committee on Stock List to 
the Governing body: (The letter of the President of the 
Stock Exchange of Jan. 31 1933, referred to in the Oct. 24 
letter, was given in our issue of Feb. 4, page 741.) 


NEW YORK STOCK EXCHANGE 


Committee on Stock List 
To the 
Governing Committee, 
New York Stock Exchange. 
Gentlemen: 

On Jan. 31 1933 the President of the Stock Exchange addressed a general 
inquiry to all listed corporations, designed to secure information regarding 
the scope of audits and the responsibilities assumed by auditors which 
would put the Exchange in a better position to judge the value of audits 
to investors. In this letter, the request was made that companies whose 
accounts were audited should secure from their auditors and furnish to the 
Exchange, for its use and not for publication, answers to six questions. 
Of these questions, three dealt with the scope of the audit and three with 
the principles governing the accounting methods of the corporation and the 
form of presentation of accounts to shareholders. 

The response to this request has been satisfactory, replies having been 
received from a large majority of the companies employing independent 
auditors regularly. A careful study of the replies received has brought to 
the attention of the Committee a number of points affecting particular 
companies which it has been deemed desirable to take up with those com- 
panies. Ina few cases, the questions involved have been of very substantial 
importance, but the majority have been of relatively minor significance. 

The replies have indicated very general acceptance of certain principles 
which the Exchange regarded as of primary importance and set forth in a 
statement attached to the letter of request, as follows: 

1. Unrealized profit should not be credited to income account of the cor- 
poration either directly or indirectly, through the medium of charging 

inst such unrealized profits amounts which would ordinarily fall to be 
c 6d against income account. Profit is deemed to be realized when a 
sale in the ordinary course of business is effected, unless the circumstances 
are such that the collection of the sale price is not reasonably assured. An 
exception to the general rule may be made in respect of inventories in in- 
dustries (such as the packing house industry) in which, owing to the im- 


possibility of determining costs, it is a trade custom to take inventories at 
net selling prices which may exceed cost. 

2. Capital surplus, however created, should not be used to relieve the 
income account of the current or future years of c which would 
otherwise fall to be made thereagainst. This rule might subject to the 
exception that where, upon reorganization, a reorganized company would 
be relieved of charges which would require to be made against income if 
the existing corporation were continued, it might be regarded as missible 
to accomplish the same result without reorganization provid the facts 
were as fully revealed to and the action as formally approved by the share- 
holders as in reorganization. 

Earned surplus of a subsidiary company created prior to acquisition 
does not form a of the consolidated earned lus of the parent 
company and subsidiaries; nor can any dividend declared 1 out of such surplus 
properly be credited to the income account of the parent company. 

4. While it is perhaps in some circumstances permissible to show stock 
of a corporation held in its own treasury as an asset if adequately disclosed , 
the dividends on stock so held should not be treated as a credit to the income 
account of the company. 

5. Notes or accounts receivable due from officers, employees or affiliated 
companies must be shown separately and not included under a general 
beading such as Notes Receivable or Accounts Receivable. 


This Committee feels that all these principles should now be regarded 
by the Exchange as so generally accepted that they should be followed by 
all listed companies, certainly, that any departure therefrom should be 
brought expressly to the attention of shareholders and the Exchange. 

In announcing on Jan. 6 1933 its intention of requiring after July 31 1933 
that there should be included in all listing applications, certificates of in- 
dependent accountants in respect of the balance sheet,i ncome statement 


Oct. 24 1933. 
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and surplus statement for the most recent fiscal year, the Exchange indi- 
cated that in general the audit must cover all] subsidiaries and the scope 
thereof be not less than that indicated in a pamphlet entitled ‘‘Verification 
of Financial Statements” issued by the Federal Reserve Board in May 1929. 
The request of Jan. 31 called for information as to whether these standards 
were currently being maintained in the audits of listed companies. 

Upon the subject of the scope of audits, the existing position is outlined 
in a communication addressed by nine leading firms of accountants to the 
Exchange under date of Feb. 24 1933. a copy of which is attached hereto. 
(This we omit. Ed.) In the interests of investors it seems desirable to 
make clear what is the scope of audits as currently conducted and to con- 
sider how far it is practicable to extend such scope and the responsibilities 
of auditors within the limits of a wise economy. 

The bulletin issued by the Federal Reserve Board to which reference has 
been made indicated clearly that the scope of the examination therein 
provided for was not such as would lead naturally to detection of (1) defalca- 
tions on the part of employees, or (2) any understatement of assets and 
profits resulting from charges to operations of items which might have 
been carried as assets. The nine firms of accountants in the letter above 
referred to pointed out that the former limitation is particularly applicable 
to examinations of the larger companies which, generally speaking, con- 
stitute the class whose securities are listed on the New York Stock Exchange 

Your committee is satisfied that the detailed scrutiny and verification of 
the cash transactions of large companies can most efficiently and econom- 
ically be performed by permanent employees of the corporation, partic- 
ularly to-day, when bookkeeping is to so large an extent done by mechanical 
means, and that it would involve unwarranted expense to transfer such 
work to independent auditors or to require them to duplicate the work of 
the internal organization. Your committee, however, feels that the audi- 
tors should assume a definite responsibility for satisfying themselves that 
the system of internal check provides adequate safeguards and should 
protect the company against any defalcation of major importance. Unless 
80 satisfied, the auditors should make clear representations on this point 
—in the first place, to the management, and in default of action by the 
management, to the shareholders. Your committee also suggests that this 
limitation on the scope of the audit, though an entirely proper one, should 
be specifically mentioned in the common form of audit report. 

The Committee feels that the auditors should recognize a responsibility 
to verify and, if necessary, to report to the shareholders upon any transac- 
tions affecting directors or officers of the corporation in respect of which 
there might be a conflict of interest between such directors and officers 
and the general body of shareholdres. 

Turning to the second limitation on the scope of audits as outjined in 
the Federal Reserve bulletin, the accountants indicated that, generally 
speaking, their examination of the income or profit and loss account was 
perhaps less extensive than the procedure contemplated in that bulletin. 
The classification of the income or profit and loss account is c early a matter 
of great importance to investors. Whether income is of such a nature that 
it may reasonably be expected to recur, or is of an exceptional character, 
is often a vital consideration in the appraisal of an enterprise, and faiJure 
to make such distinctions clear in annual accounts is one of the defects to 
which the Exchange has had to call attention most frequently in the accounts 
of listed companies. 

The Committee recognizes that it is neither necessary nor reasonable to 
hold auditors responsible for minor errors in classification, or to ask corpo- 
rations to incur the expense of examinations such as would justify the 
acceptance of such a responsiblity. Auditors should, however, in addition 
to satisfying themselves that the net income reported is not overstated, 
accept the burden of seeing that the income received and the expenditures 
made are properly classified in so far as the facts are known to them or 
are ascertainable by reasonable inquiry. For instance, when non-recurring 
income, shown separately on the books, is merged with recurring income in 
the annual accounts, or when items properly chargeable against current 
income are charged against surplus or reserve, the facts are bound to come 
to the attention of the accountant who makes even the most cursory 
examination, and he should not certify without a clear qualification accounts 
in which anything of this kind has been done. 

The inquiry has again emphasized the importance and the difficulty of 
the problem of properly reflecting the operations of subsidiary and controlled 
companies. Consolidation of accounts of companies in which there are very 
substantial outstanding interests is not a satisfactory solution—indeed, the 
Committee is satisfied that no method can be prescribed which could be 
applied in every case. Operations of controlled companies may be as im- 
portant an element in the value of the parent company as those of the parent 
company or its wholly owned subsidiaries. Even where the operations of 
controlled companies are conducted at a negligible profit or loss, this fact 
cannot be ascertained if the result of such operations is nowhere reflected 
in the published financial statements. The Exchange has recognized that 
there must be an element of flexibility in the method of such presentation, 
so that corporations may choose, from among the several methods which 
will give the desired information, that one most suitable to its individual 
circumstances. For a considerable period of time past, the agreement 
covering this matter which the Exchange has requested from corporations 
applying for listing has read as follows: 

“To publish at least once in each year and submit to stockholders at 
least fifteen days in advance of the annual meeting of the corporation, but 
not later than.___...._- , a Balance Sheet, and Income Statement for the 
last fiscal year and a Surplus Statement of the applicant company as a 
separate corporate entity and of each corporation in which it holds directly 
or indirectly a majority of the equity stock; or, in lieu thereof, eliminating 
all intercompany transactions; 

A similar set of consolidated financial statements. If any such con- 
solidated statements exclude any companies a majority of whose equity 
stock is owned, (a) the caption will indicate the degree of consolidation; 
(b) the Income Account will reflect, either in a footnote or otherwise, the 
parent company’s proportion of the sum of or difference between current 
earnings or losses and the dividends of such unconsolidated subsidiaries for 
the period of report; and (c) the Balance Sheet will reflect, in a footnote 
or otherwise, the extent to which the equity of the parent company in such 
subsidiaries has been increased or diminished since the date of acquisition 
as a result of profits, losses and distributions. Appropriate reserves, in 
accordance with good accounting practice, will be made against profits 
arising out of all transactions with unconsolidated subsidiaries, in either 
parent company statements or consolidated statements. 

Such statements will reflect the existence of any default in interest, 
cumulative dividend requirements, sinking fund or redemption fund re- 


quirements of any controlled corporation whether consolidated or un- 
consolidated.”’ 


The most costly, and the less satisfactory in some respects, of the sug- 
gested methods is the publication separately of the financial statements of 
each unconsolidated controlled corporation, for the reason that this imposes 
upon the stockholder, or analyst, the burden of determining for himself the 
equity of the parent company in the earnings of each such corporation, 
making it a burdensome matter for him thus to secure a true picture of 
the results of operation of the system as a whole. 

With less information than is suggested by one of the methods in the 
foregoing agreement, the reports of any company having unconsolidated 
majority-owned companies are necessarily incomplete and may be positively 
misleading. The Committee believes that this is a subject which might 
well receive the consideration of corporate management and of organized 
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bodies of accounting officers and independent accountants in order that 
adequate disclosure may be come generally prevalent and not be confined 
merely to those companies which have executed the foregoing agreement 
with the Exchange. 

At the same time, it might be desirable to attempt to develop a form of 
audit report or certificate which would be more informative to and more 
clearly understood by investors than the forms now currently in use. It 
would, in the opinion of the Committee, be advantageous if audit reports 
were so framed as to constitute specific answers to the last three questions 
embodied in the President's letter to listed companies of Jan. 31 1933, 
namely: 

4. Whether in their opinion the form of the balance sheet and of the 
income, or ly ey and loss, account is such as fairly to present the financial 
position and the results of operation. 

5. Whether the accounts are in their opinion fairly determined on the 

of consistent application of the system of accounting ly em- 
ployed by the company. 

6. Whether such system in their opinion conforms to accepted accounting 
practices, and particularly whether it is in any res inconsistent with 
any of the principles set forth in the statement at ed hereto. 

As suggested earlier in this communication, also, it might contain a clear 
statement of the scope of the audit in relation to detection of defalcations 
by employees. 

The matters herein discussed seem to the Committee those in respect of 
which clarification and improvement of accounting practice are most desir- 
able in the interest of investors. It suggests to the Governing Committee 
that these matters should be brought to the attention of listed companies 
and organized bodies of accountants and accounting officers, with a view to 
definite action along the lines indicated herein. 

By the direction of The Committee on Stock List, 


J. M. B. HOXSEY, 


Executive Assistant. 
—_—_—__— 


New York Stock Exchange Suspends George M. L. 
LaBranche for Period of Two Years. 


George M. L. LaBranche, senior partner in the firm of 
LaBranche & Co., 50 Broadway, this city, and a member of 
the New York Stock Exchange since Aug. 26 1917, was sus- 
pended from membership, in the New York Stock Exchange 
on Thursday of this week, Oct. 26, for a period of two years. 
Announcement of the suspension, as read from the rostrum 
of the Exchange Thursday morning by Allen L. Lindley, 
Vice-President of the New York Stock Exchange, was as 
follows: 


‘‘Charges and specifications having been preferred against George M. L. 
LaBranche, a member of the Exchange, and also a member of the firm of 
LaBranche & Co., under Section 7 of Article X VII of the Constitution. for 
violation of Section 1 of Chapter XI of the rules adopted by the Governing 
Committee pursuant to the Constitution, and also for conduct or proceeding 
inconsistent with just and equitable principles of trade, said Charges and 
Specifications were considered by the Governing Committee at a meeting 
held on Oct. 25 1933, said George M. L. LaBranche being present. 

“The substance of the charges and specifications was that George M. L. 
LaBranche, while acting as a specialist in Atlantic Refining Co. common 
stock, had for execution orders to sell a total of 3500 shares of said stock at 
31; that this price was bid for 5000 shares, whereupon said LaBranche sold 
only 1500 shares on this bid, taking for the account of his firm the 2000 
shares remaining on his book without bidding or offering the same in the 
open market in accordance with the rules adopted by the Governing Com- 
mittee. 

“It was further charged that George M. L. LaBranche, while acting as a 
specialist in American-LaFrance & Foamite Corporation common stock, 
with knowledge that there was an order to purchase a large amount of the 
stock, conducted his own trading in this stock in such a manner as to render 
him guilty of conduct or proceeding inconsistent with just and equitable 
principles of trade. 

“Said George M. L. LaBranche was found by the Governing Committee 
to be guilty of said charges and specifications and was suspended for a period 
of two years.”’ 


The firm of LaBranche & Co. has three other memberships 
in the Exchange, none of which are affected by the suspension. 
Regarding the firm, the New York “Herald Tribune’”’ of 
Oct. 26, said: 

LaBranche & Co. are specialists in some of the leading stocks on the Ex- 
change, including American Telephone & Telegraph Co., American-La- 
France & Foamite Corp., Atlantic Refining Co., Campbell Wyant & Cannon 
Foundry Co., Mack Trusk, Inc., Rhine-Westphalia Electric Power Corp., 


Texas & Pacific Railway Co. & Union Tank Car Co. It is understood that 
the firm does little commission business. 





New York Curb Exchange Suspends F. A. Connolly. 
Suspension of Francis A. Connolly was announced yes- 
terday (Oct. 27) by the New York Curb Exchange, for 
failure to meet his engagements. 
Mr. Connolly has no affiliations. 
of the Curb on Aug. 12 1925. 


x 


He became a member 


National Investors’ Reform Committee Enlists Support 
for O’Malley-McCarren Bill for Federal Investiga- 
tion and Enactment of Laws for Protection of 
Holders of Defaulted Bonds. 


A committee, headed by O. B. Lansinger of Philadelphia 
formed under the name of the National Investors Reform 
Protective Committee is seeking the support of bond- 
holders to secure Congressional action on the O’Malley- 
McCarren bill introduced at the last session of Congress for 
Federal investigation and enactment of laws to curb abuses 
and protect investors of defaulted bonds of corporations, 
including real estate and foreign bonds, &c. In its circular 
the committee is described as ‘‘a non-profit committee, not 
asking for deposit of securities.”” The circular follows: 


National legislation is needed for Federal investigation and enactment of 
laws to curb abuses and protect millions of investors, holding upwards of 
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10 billions defaulted bonds of various corporations, including real estate 
and foreign bonds, and in reorganization of bond and stock issues. 

If reorganizations do not come under court control, acting as check on 
fees and plans, what protection has an investor, except the integrity and 
good judgment of the protective committees, ofttimes lacking, through 
greed, &c. Excessive fees are paid, even approved by court. 

Holders of an F. H. Smith Co. issue of $600,000 Ist mtge. 644s on the 
Royalton Apts., Philadelphia, are offered 64 cents per $100 bond by the 
trustee. Trustee bought property in through an affiliate (five vice-presi- 
dents) for $121,000. Assessed at $475,000, appraised $416,000 and $300,000 
fire insurance. Same attorneys represented trustee, bondholders and so- 
called protective committee. Same group are about to foreclose on two 
other large Philadelphia properties. All approved by Philadelphia Court 
No. 5, Case No. 11,112, December Term, 1929. 

In many cases committees put a prior lien on property, then reorganize 
with income bonds or common stock voting certificates, and committee as 
trustees control property for a long period, collecting large fees. 

Often these methods are unfair, and shows necessity of bondholders 
organizing for protection. The reaction of investors that had a supposed 
lst mtge. bond is a lack of confidence in the protective agencies of some 
courts, States and Government. Immediate remedial action should help 
financial institutions, and depositors and investors, holders of defaulted 
bonds. Holders of defaulted bonds must organize if they expect proper 
protection, and it can only be accomplished by a Nationa] Committee. 

We advise caution about depositing with committees before reorganiza- 
tion plans and full details with financial statement are submitted. 

Congressman Thomas O’Malley of Milwaukee, Wis., introduced a bill 
in last Congress for Legislation and Investigation for holders of defaulted 
bonds. Not deemed an emergency measure, bill was pigeonholed. On 
account of public interest aroused, the O’Malley-McCarren bill will be 
introlduced in the Senate by U. S. Senator McCarren, of Reno, and by 
O’Malley in Congress. 

President Roosevelt will be asked to declare a moratorium till Congress 
convenes to act on needed protection this situation demands of defaulted 
bond issues, foreclosures and reorganizations. 

See that your representative in Congress and the Senate supports this 
bill for your protection to stop further exploitation of investors. 

Our committee will urge National legislation and action and also seek 
State legislation for our protection and square dealings. 

This will result in your realizing all possible from your holdings, and 
prevent freeze outs. Helpful advice will be given those that co-operate. 

Have your friends similarly situated support this movement. Give us 
list of holdings with amounts, and advise of any real complaints. 

This is our chance for protection, and for all that cannot protect them- 
selves. This committee asks your moral and financial support. Contribu- 
tions to help committee work for passage of the O’Malley-McCarren bill 
may be the means of helping save us from great loss. Make contributions 
for committee expense payable to O. B. Lansinger. 


Committee. 


O. B. Lansinger, Chairman (Financial Counsel since 1907), 262 South 
2ist Street, Philadelphia, Pa. 

Lemuel B. Schofield, Attorney, Philadelphia. 

George H. Detweiler, Attorney, Philadelphia. 

R. M. Fry, Secretary, National Accident Insurance. 

M. 8. Boyer, President, World Insurance Co. 

W.G. McAtee, Reading, Pa. 

8. L. Hibberd, Lima, Pa. 

E. E. Stevens, Atlantic City, N. J. 

Dr H.H. Wilson, Bridgeton, N. J. 

Joseph Schweda, Milwaukee, Wis. 

E. A. Schnittke, Eau Claire, Wis. 

L. A. Turner, Chippewa Falls, Wis. 

Bankable Securities Service, Security Bldg., Denver, Col. 

H. J. Folts, Atlanta, Ill., Editor, Bankable Securities Service. 

E. C. Davison, Secretary-Treasurer, International Association of 
Machinists, Washington, D. C. (affiliated with American Federation of 
Labor). 

H. M. Ward, President, Commercial Travelers and Tourists Association, 
Philadelphia. 


> 





Dr. Butler Wins Suit Against Harriman Bank for $302,- 
000—Court Orders Closed Institution to Return 
Securities Columbia President Had Deposited with 
Banker—Latter Had Used Collateral for Loans to 
Himself and Wife. 

Dr. Nicholas Murray Butler, President of Columbia Uni- 
versity, was awarded a decision on Oct. 26 in the Federal 
Court in Brooklyn in his suit to recover $302,000 in securities 
from the closed Harriman National Bank and Trust Co. 
Judge Grover M. Moscowitz handed down his decision im- 
mediately after both sides had announced that they had 
completed the presentation of evidence. Dr. Butler had 
previously testified that he deposited the securities with the 
bank in December 1931, when they were valued at more 
than $500,000, with the provision that they were to be held 
for use as collateral for any trading orders he might give the 
bank. He further testified that in August 1932, he was told 
that the securities had been used by Joseph W. Harriman, 
former president of the bank, as collateral for loans totaling 
$275,000 which had been made by the bank to Mr. Harri- 
man and his wife. Dr. Butler said he had never given per- 
mission for such use of securities. The bank contended, in 
its defense, that the securities had been turned over to Mr. 
Harriman personally and that the latter had received Dr. 
Butler’s permission to pledge them. The New York “Times” 
of Oct. 27 reported Judge Moscowitz’s decision as follows: 


**Gentlemen, I have made up my mind and I am going to decide this 
case right now,”’ said the court. “The plaintiff delivered the securities 
mentioned in the complaint to the Harriman National Bank and Trust 
Company of the Ci y of New York, the defendant, for safekeeping, and the 
bank was in duty bound to keep those securities for Dr. Butier. This 
bank, as all banks, in its relationship to Dr. Butler, owed him a duty, a 
confidence and a trust. 
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Court Denounces Banker. 


“Dr. Butler was dealing with the president of the bank, who was acting 
in his capacity as President of the bank, and if the bank chose to select as 
its president a man who was dishonest and a thief, that is not Dr. Butler's 
fault. The bank certainly had more opportunity than Dr. Butler to find 
out whether Mr. Harriman was honest, but, be that as it may, it continued 
Mr. Harriman in its employ as president. 

“Dr. Butler was dealing with Mr. Harriman, not individually, but as 
president of this bank. He left his securities with the bank. When Mr. 
Harriman took these securities to secure a loan to his, Harriman’s wife, he 
was stealing these securities from the bank.’’ 

When court opened Dr. Butler was placed on the stand to permit Abra- 
ham Freedman, counsel for the bank, to end his cross-examination. 

“Did you know that in 1920 when you were a candidate for the Re- 
publican nomination for President of the United States that J. W. Harri- 
man contributed heavily to your campaign?’’ asked Mr. Freedman. 

‘Indirectly, yes,’’ replied Dr. Butler; “‘I learned that later and thanked 
him for it.’’ 


tin 
— 





By-Laws of New York Cotton Exchange Amended— 
Rules on New York Spot Quotations Changed— 
Addition Made to Section Regarding Expulsion 
from Membership. 


The New York Cotton Exchange on Oct. 19 adopted two 
amendments to the by-laws of the Exchange. One of the 
amendments will clarify inaccuracies in quotations of New 
York spot cotton. The other is an addition to the section 
relating to the expulsion of members from memberships and 
which, it is believed, was made as a result of the removal 
of E. A. Crawford from membership on the Exchange several 
weeks after suspension elsewhere. The section relating to 
the quotations on New York spot cotton, as amended, now 
reads: 

Committee on Spot Quotations. 

Section 29. The Board of Managers shall appoint a Committee on Spot 
Quotations consis ing of seven members of the Exchange more or less 
actively engaged in the spot cotton business, two of whom shall retire at 
the end of each month. It shall meet at the Exchange on each full busi- 
ness day at three o'clock p. m. and on Saturdays at 12 o'clock m., to confer 
upon, and, by a majority vote of the members present, establish the market 
quotation, for the time being, of Middling Cotton seven-eights inch staple. 
Two members of the Committee shall constitute a quorum at any such 
meeting. 

The quotations established shall be published in the daily market report, 


and shall be for Middling Cotton seven-eights inch staple, in store, in 
the Port of New York. 


The following was added, to the section regarding the 
expulsion of members (Section 81): 

(m) For suspension or expulsion from membership in any security or 
commodity exchange for failure to meet his obligations thereon when due; 
or for filing a voluntary petition in bankruptcy or being adjudicated a 
bankrupt on an involuntary petition in bankruptcy filed against him. 

—_—— 


Senate Inquiry Into Stock Market Trading—-Statement 
Made by W. W. Aldrich of Chase National Bank 
of New York Regarding Advisability of Investi- 
gation of Cuban Loans by Senate Committee— 
Latter Yields as Banker Urges That Newspaper 
Hints Be Challenged. 


The question of inquiring into the financing of Cuban 
loans by the Chase National Bank figured in the hearing 
on Oct. 19 before the Senate Sub-Committee on Banking 
and Currency inquiring into Stock Market trading. On that 
date the Committee having apparently previously decided 
otherwise, agreed, after an interchange between Chairman 
Fletcher and W. W. Aldrich, Chairman of the Governing 
Board and President of the Chase National Bank, to in- 
vestigate the bank’s loans to the Cuban Republic immediately 
A special session was held on Monday of this week, Oct. 23, 
to which reference is made elsewhere in these columns. 

On Oct. 19 (we quote from a Washington account on that 
date to the New York ‘‘Times’’) Mr. Aldrich had interrupted 
the examination of Mr. Wiggin to take exception to hints 
in a Washington afternoon newspaper of a scandal in Cuban 
public works loans. From that account we likewise quote: 


Previously, Mr. Aldrich made clear, he had felt that it would be a mistake 
to go into the subject because of the delicate situation existing between this 
country and Cuba. Characterizing as false, however, any implication that 
the Chase Bank had sought to suppress the facts, Mr. Aldrich said that 
articles like the one challenged would do more harm than a public in- 
vestigation. He inisted that this be done. ... 

“I would like to read into the record,’’ Mr. Aldrich said, ‘‘an article 
which appears in one of the Washington papers, headed ‘Chase Loan to 
Cuba Eyed by Senate.’ It hints of a scandal. The subheading is ‘Millions 
Squandered on the Building of Capitol and Great Highway’.”’ 


Mr. Aldrich Insists on Action. 


The article, which was read, asserted that ‘‘a campaign by Wall Street 
influences was directed toward suppressing a Senate inquiry into the 
floating of a $225,000,000 loan by the Chase National Bank to the now 
defunct Machado Government,’’ that ‘‘Wall Street influences have fought 
the inquiry on the ground it would provoke anti-American feeling in the 
Republic,’’ and that ‘‘one New Yorker was said to have warned the com- 
mittee that revealations would lead to anti-American riots and attacks 
on American banks in Havana."’ 

“I assume,’’ Mr. Aldrich continued, ‘“‘that the efforts of Wall Street 
interests to block the inquiry on the Chase loan to Cuba are probably what 
I said before the Executive meeting of this Committee yesterday, and what 
I said to Mr. Pecora several days ago. 
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The further statement before the Senate Committee by 
Mr. Aldrich on Oct. 19 as made public at the bank, follows: 


“What I said to Mr. Pecora was this, that as far as my own personal 
investigation is concerned, I have found nothing which would require 
this Committee to go into the Cuban loan in order to find a foundation for 
further legislation in regard to the matters which you are investigating. 
I said to Mr. Pecora, ‘if you find anything which has the effect of being 
necessary to be shown, by all means go ahead with it.’ 

“At the executive meeting of the Committee yesterday I said the same 
thing; that I had not been able to find anything, myself, which I thought 
required this Committee to go into that loan. Senator Couzens said that 
he thought a great many things required the Committee to go into it. 
I felt and still feel now that it is a mistake to go into that Cuban loan; but 
that kind of an exaggerated article is a great deal worse in every possible 
way than this Committee's going into that loan. Obviously it is going to do 
more harm in Cuba than anything else can—that kind of a statement. 
As a matter of actual fact, the facts of the matter are these, that in the 
public works financing for the Republic of Cuba the Chase National Bank 
and its associates employed about $80,000,000 consisting of $20,000,000 
for public works, 544% serial certificates maturing serially in the years 
from 1931 to June 1933; $40,000,000 of public works 54% gold bonds, 
due June 30 1945, and a bank credit of $20,000,000. All of the serial 
certificates except $867,000, principal amount now held by the Chase 
National Bank and associates, have been paid in full. Interest on all of 
these obligations to June 30 1933, has been paid promptly when due. Such 
balance of the serial certificates amounting to $867,000 and a bank credit 
of $20,000,000 is being carried by the Chase National Bank and associates 
pending clearing of the existing situation in Cuba. Every bit of this public 
works financing was paid by the Chase National Bank directly to con- 
struction contractors on work certificates approved by the Secretary of 
Public Works and countersigned by the Secretary of the Treasury of the 
Republic of Cuba for construction work actually performed by such con- 
tractors and accepted by the Cuban Government. Not a dollar was paid 
to President Machado or any other officer or employee of the Cuban Gov- 
ernment or anyone else, directly or indirectly, by way of commission or 
gratuity. 

‘In view of the existing conditions in Cuba and the delicate relations 
with this country and because of the danger of publicity being given to 
distorted or false statements as illustrated by the article which I have 
just read from, representatives of the Chase National Bank have questioned 
the wisdom of making the public works financing the subject of a public 
hearing before this Committee. Any statement or implication that the 
Chase National Bank or any of its representatives has sought in any way 
to suppress any facts concerning this financing or any other of the activities 
in Cuba is false. 

“I think you ought to go into that immediately and investigate it fully.” 


Quoting Senator Fletcher as remarking on Oct. 19 that 
the committee was not responsible for a newspaper state- 
ment, the Washington dispatch on that date to the ‘“Times’’ 
further reported: 


“The reporters,’’ he continued, ‘‘did ask me if the Committee had de- 
cided to go into the Cuban loan, and I said that we had not considered the 
subject fully yet; we had not got to it—in fact, that there was some question 
raised as to whether it would be advisable to do it and that the Committee 
would consider it further; that it had not reached any conclusion.”’ 

“I know, Senator,’’ said Mr. Aldrich, ‘“‘but ex parte statements of that 
kind do more harm than any full investigation could do.”’ 

Chairman Fletcher, reddening, retorted: 

“I didn’t make the ex parte statement."’ 

Mr. Aldrich insisted, however, that ‘‘under the circumstances this Com- 
mittee should inviestigate the Cuban loan matter.”’ 

“We will take it up when we get to it,’’ the chairman shouted. 
is a matter for the Committee to decide, not for you.” 

“That is obviously true, but I am simply expressing my opinion,’’ Mr. 
Aldrich remarked. 

The Senators conferred for a few minutes, then Chairman Fletcher 
announced that the Committee would ‘‘go into this Cuban matter’’ Monday. 
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Senate Inquiry into Stock Market Trading—Comple- 
tion by Committee of Investigation into Financing 
by Chase National Bank of Cuban Public Works 
Program—Only Part of Letter Bearing on Crisis 
During Machado Regime Admitted to Record 
Because of Possible Effect on Island—Profits on 
Cuban Financing. 


Examination of the Chase National Bank’s financing of 
the Cuban public works program, amounting to approxi- 
mately $80,000,000 during the years 1928 to 1930, was 
completed on Oct. 26 by the Wall Street investigating com- 
mittee of the Senate, it was stated in advices that day from 
Washington to the New York ‘Journal of Commerce” which 
also said in part: 

Profits Are Revealed. 


Evidence submitted before the Committee to-day revealed profits to the 
Chase Bank and its associates in the Cuban financing transactions agre- 
gated $3,091,023. The profits were realized on the sale of $20,000,000 of 
public works certificates to the American public issued in two series of $10,- 
000,000 each on July 1 1928 and July 1 1929, and $40,000,000 of Cuban 
bonds issued Jan. 1 1930. 

In a mass of statistical data and memoranda between the officials of 
the bank charges also were leveled at the Machado Cabinet in connection 
with the Havana waterworks construction, although these later were 
counteracted by Louis Rosenthal, former head of the bank’s Cuban branch. 

A portion of a letter between two officials of the bank was withheld 
from the record by the Commitee upon consultation with Winthrop W. 
Aldrich, President of the bank, because of compiclations which, it was 
feared, might arise were its contents made public. Statements made in the 
letter which started by referring to ‘‘trouble brewing’’ in the Island were 
so serious, Mr. Pecora said, that they ‘‘might lead to acts of violence in 
Cuba.”’ 

At the outset Mr. Pecora resumed his questioning of the accuracy of 
statements carried in circulars accompanying the public works certificates 
and bond issues concerning the financial condition of the Cuban Govern- 
ment. Discussions between Mr. Pecora, Shepard Morgan, Vice-President 
of the Chase Bank, and his counsel, A. M. Williams, revealed a wide dif- 
ference of opinion over the outstanding debt of the island. 
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Evidence submitted showed the debt amounting to between $132,174,200 
and $152,174,200, while the prospectus showed only $87,174,200, plus 
$20,000,000 of public works certificates sold to the public. According to 
Mr. Pecora, the prospectus failed to account either for a $5,000,000 floating 
debt or obligations held by the bank against the Government amounting to 

Mr. Morgan insisted that the $40,000,000 obligation was not included 
in the prospectus because it was an ‘existing’ debt and not an “‘outstand- 
ing’’ debt. Admitting that the bank’s holdings constituted obligations of 
the Government, he added, however, that ‘‘there was no use in referring 
to them in the prospectus because the whole purpose of the bond issue was 
to refund them.”’ 


Charges of Graft. 


Charges of ‘‘graft’’ by members of the Machado Cabinet were made by 
James Bruce, Chase Bank representative in Cuba, in a letter written in 
1930, four months after the $40,000,000 bond issue was sold to the American 
public. The letter also referred to an ‘‘unnecessary”’’ expenditure of $18,- 
000,000 on the Cuban Capitol and advised against further advances to the 
Government until the bankers could obtain control of public works ex- 
penditures. 

Taking the stand at the close of the hearing, Mr. Rosenthal doubted if 
Mr. Bruce had any positive evidence upon which he based his charges of 
“graft."’ Mr. Rosenthal said that Bruce was only in Cuba about eicht or 
ten days and wrote the letter on the basis of his conversations with others. 


He admitted, however, that such charges were frequently made in the island 
at the time. 


In the Washington account, Oct. 25, to the same paper it 
was stated: 


Continuing its investigation of the loans made by the bank for the fi- 
nancing of the Cuban public works program, the Committee meanwhile 
uncovered evidence indicating that profits on the sale of $40,000,000 Cuban 
bonds to the American public exceeded $1,300,000. 

The total amount of the financing done by the Chase bank for Cuba ag- 
gregated $80,000,000. Mr. Pecora said upon the close of the hearing to-day 
that he expects to reveal that total profits accruing from the transaction 
were above $3,000,000. Testimony in this regard, he said, will be submitted 
tomorrow. 

At the same time evidence was submitted during the hearing that the 
Chase bank floated the $40,000,000 bond issue using $30,000,000 of the 
proceeds to retire obligations against the Cuban Government held by the 
bank. 

Sharp Clash Develops. 


Featured by sharp clashes between committee counsel and Shepard Mor- 
gan, Vice-President of the bank in charge of Cuban loans, the hearing for 
the most part to-day concerned largely circulars issued at the time the first 


$10,000,000 of serial certificates and the $40,000,000 of bonds were first 
offered to the public. 


Mr. Pecora questioned the accuracy of statements made in connection 
with the $10,000,000 bond issue that the ordinary revenues of the Cuban 
Government exceeded expenditures by over $225,000. Asked as to what 
proof the bank could show that this was true, Mr. Morgan said that the 


statement in the circular was based upon a letter from the Secretary of the 
Cuban Treasury. 


The committee counsel insisted that the witness show evidence of proof 
that the statement was true and demanded Mr. Morgan answer yes or no 
whether he could prove the statement. Mr. Morgan refused to answer 


without qualifications and finally Mr. Pecora asked if he himself believed 
the statement was true. 


“I do,’’ Mr. Morgan declared. ‘‘We had the right to rely on the state- 
ment of the official of a sovereign Government.”’ 


“Then if he said that the moon was made of green cheese you would be- 
lieve him?’’ Mr. Pecora insisted. 


“Certainly not,’ the witness replied, and Mr. Pecora commented, ‘‘well, 
it’s just as logical.”’ 


Mr. Morgan said that he had no doubt that the figures were checked 


by the banking firm before the circular was issued, although maybe not 
in the strict accounting sense. 

Turning from the circular accompanying the $10,000,000 issue, the com- 
mittee counsel placed a copy of the circular issued with the $40,000,000 
bond issue into the record in which no reference was made to Cuba’s rev- 
enues and expenditures. Mr. Morgan said that he did not know why the 
figures were left out, although revenues exceeded expenditures by $444,000 
during the fiscal year ended June 30 1929. 


»— 
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Senate Inquiry into Stock Market Trading—Investiga- 
tion into Financing of Cuban Loans by Chase 
National Bank—Letter by Bank’s Official Presents 
Survey of Financial Situation in Cuba in 1931— 
Alleged $9,000,000 Diversion of Funds by Former 
President Machado. 


The financing of Cuban loans by the Chase National 
Bank of New York occupied the attention on Oct. 23 and 24 
of the Senate Banking and Currency Committee inquiring 
into Stock Market trading; on the latter date a letter written 
by James Bruce, then a Vice-President of the Chase National 
Bank, to Joseph Rovensky, another Vice-President of the 
bank was introduced at hearing; this, said a Washington 
dispatch to the New York ‘“Times’’ revealed that former 
President Machado worried the State Department at 
Washington by using $9,000,000 out of a $12,000,000 Cuban 
Government trust fund. Mr. Bruce is now financial ad- 
viser to the Home Loan Bank Board in Washington, the 
dispatch said; it added in part: 





Chase Bank officials said to-night that previous to his use of the trust 


fund, President Machado had received authorization from his Congress 
to borrow from it and use the proceeds for Governmental purposes. 

The letter recommended that the Chase National establish a secretary 
in its Havana branch because he thought “any communications made 
from the office at the moment are known in the palace before they are known 
in New York.” 


From advices on the same date (Oct. 24) to the New York 


“Herald Tribune’’ from Washington we quote: 


With the help of confidential documents from the files of the Chase 
National Bank, Mr. Pecora to-day pieced out part of the story of the bank's 
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friendly financial relationships with high Cuban officials during the last 
six years. 

Among the facts brought out were these: 

The Havana branch of the Chase established a personal line of credit 
in 1928 for President Machado on which he drew up to a maximum of 
$200,000. It was testified that he paid 7% interest and gradually re- 
duced his borrowings until only $15,000 remained, which he paid off in 
July of this year shortly before the overthrow of his Government. In 
addition, two of President Machado’s companies—a shoe factory and a paint 
factory—were extended credits which reached a total of approximately 
$100,000. ‘These all bore interest and were repaid, it was testified. 


Loans to President Machado’s Associates. 

Henry W. Catlin, President Machado’s close friend and former business 
associate, who was revealed yesterday as the recipient of $55,000 in legal 
fees from the Chase, died Sept. 27 1932, leaving an overdraft of $54,338.39 
in the Havana branch of the bank and the two loans totaling nearly $40U,- 
000 in the New York banks against which the collateral is now valued at 
approximately $237,000—of which $200,000 is a mortgage on a piece of 
property in Maryland. 

Dr. Enrique Hernandez Cartaya, who was Secretary of the Treasury 
when the Chase bank did its first Cuban financing, was paid a total of 
$87,500 in legal fees in connection with the bank’s second and third pieces 
of Cuban financing. Dr. Cartaya had left the Cabinet by that time. 
His fee for the second piece of financing was more than that paid to the 
New York firm of Rushmore, Bisbee & Stern, which handled the Cuban 
business for the Chase. The latter firm's fee in connection with the third 
Piece of financing was not revealed. Dr. Cartaya received approximately 
three times as much as Dr. Bustamente, whom Chase officials described 
yesterday as the leading lawyer of Cuba. Dr. Cartaya was employed on 
the recommendation of President Machado’s son-in-law, J. E. Obregon, 
joint manager of the Havana branch of the Chase. 

Carolos Miguel de Cespedes, Secretary of Public Works in the Machado 
Cabinet, who had general charge of the public works program which the 
Chase financed, was extended personal loans by the Chase which reached 
a maximum of $200,000. Collateral was posted and the loan was paid off 
in full at the end of 1930. 

This is not the Dr. de Cespedes, who was provisional President of Cuba 
for a short time last summer. 


Menocal Loan Unpaid. 


Mario G. Menocal, former President of Cuba and one of the leaders 
of the revolutionary junta which overthrew the Machado Government, 
still owes the Chase National Bank $125,000 which he borrowed on Jan. 23 
1926. He has paid no interest since 1927 and the value of the mortgage 
on Cuban lands which he gave as collateral was estimated at between 
$10,000 and $15,000. 

The State Department knew that President Machado had improperly 
dipped into Government trust funds for $9,000,000. The exact nature of 
these funds—except that one was a pension fund—was not brought out, 
nor was the purpose for which President Machado drew on them. 

Officials of the Chase National Bank felt as early as October 1931, 
that the Machado Government was tottering. 

J. E. Obregon, President Machado’s son-in-law, collected $2,000 in 
expenses from the Chase for money which he said he gave the principal 
Havana newspapers for giving favorable publicity to the 1928 financing. 
Chase officials testified to-day that they heartily disapproved of Mr. Obre- 
gon's act, but were unable to show that they had ever made any protest 
to Mr. Obregon. 


The text of the letter written Feb. 23 1931 by James 
Bruce, then a Vice-President of the Chase National Bank 
of New York, to Joseph Rovensky, another Chase Vice- 
President, which was read at the Senate Stock Market in- 
quiry on Oct. 24 by Ferdinand Pecora, Committee Counsel, 
is taken as follows from a Washington account to the ‘‘Herald 
Tribune’’: 

Mr. Joseph Rovensky, Vice-President Chase National Bank, New York. 

Dear Joe: I am sending this letter to you. I would appreciate it. if you 
would have copies made of information which different officers in the 
bank will be interested in and send same to Messrs. McHugh, McCain, 
Aldrich, Schmidlapp, Freeman, Sherrill, Smith, Campbell and Eddy. 

First of all, one of the things we should do in Havana is to have a secre- 
tary there that we can write letters with, and my suspicions may be un- 
founded, but I think that any communications made from the office at the 
moment are known at the Palace before they are known in New York. 

To start first with the banking under Mr. Rosenthall, he is doing a fine 
job and has really not made one mistake since he has been there. He 
has collected a lot of loans which looked very precarious, and he has not 
made any new loans except on proper securities with the proper margin 
and has increased the operating efficiency of the bank very much. The 
first six months of last year, before he came there, I forget just what the 
figure was, but I think that the branch ran in red about $25,000. Whereas 
‘for the first six months of this year it will run in the black somewhere be- 
tween $60,000 and $70,000. 


Loan Payment Made in Bonds, 

With regard to further writeoffs, I do not believe that the head office 
will have to appropriate any more money for this branch. The figures 
have not changed much since they were first made last summer. On 
Jan. 1 we appropriated $300,000. This leaves on ordinary accounts 
about $200,000 still to write off. As against this we have made a settle- 
ment which had already been written off against one area which will net 
us about $70,000, leaving a balance to be retained of $130,000. ‘This I 
think the branch can do out of earnings. The above, however, does 
not take into consideration any loss that we might have made in the follow- 
ing items: 

1. Central Havana. 

2. Garcia Beltran. 

With regard to this letter, when I was in Havana they offered $65,000 
of the new Cuban Government sugar bonds in place of a $50,000 payment 
that they were to make on their loan, and we took the same, as it was 
a question of that or nothing. Although their indebtedness is higher, 
I figured that our risk on them is now down to about $380,000, and it 
may be that we shall have good enough luck to get out, but it is very 
hard to tell. 

3. The interests of the President. 


President Promises to Pay. 


President’s personal loan is now $130,000, and he promises to pay it 
off within 30 days. I should doubt very much whether he does this. 


The loan of President Machado is now about $45,000 unsecured. We 
had a proposition from them stating that they would pay this off if we 
would loan them $145,000 on Cuban internal Government bonds at market 
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value without margin. We decided that we would rather takeour chances 
on losing $45,000 than to put up an additional $100,000 in unmarketable 
secur ties, so this item remains the same. 

With regard to the shoe factory belonging to the President, when Mr. 
Rosenthall took over the office this loan was altogether $89,000, and he 
has reduced the same to $9,000. Undoubtedly, in my opinion, if this had 
been allowed to run along for a year or two the same would have been 
a total loss. You are familiar, of course, with the transaction by which 
Mr. Sherill and Mr. Rosenthal! collected $200,000 from Myr. Cespedes, as 
I think this should have also been eventually a loss, and collection was 
really the best single thing that has been done for the bank this year. 

In view of all the above it seems to me our worries are pretty well over 
as regards the branch, and the great day for the same was the day you 
found Mr. Rosenthal] and sent him down there, because he has handled 
things most intelligently and in my opinion is away above all the other 
fellows running branches in Havana. Certainly, of those that I know, and 
I know all of them except the fellow running the branch for First National. 

To touch for a moment on Mr. Obregon. 


Mr. Obregon's Status Explained. 


As we know, from any business standpoint he is perfectly useless. He 
has neither any ability for banking, nor has he the slightest ability in 
negotiating, which was something which we thought it might be possible 
to build him up todo. The only use that Joe has would be to do a certain 
amount of entertaining of our more important customers when they come 
to Havana in the winter, and also to do a certain amount of contact with 
regard to new business, &c. This latter, of course, can be much better 
done by Mr. Lopez. From what I could gather in listening to some of the 
Cubans talk is that Joe has very little standing with the President, and 
I think this is probably true. On the other hand, where the rub come in 
is that if we did not pay him his salary, the President would have to give 
him an allowance and in times as hard as these this might be fairly difficult 
to do, so it would seem to me that the best thing to do at the moment would 
be to let things go on as they are. 

Mr. Rosenthal] is very much concerned because he says that when he 
goes off on his vacation in the summer that if Mr. Obregon is next in charge 
he will make all the bad loans all over again and Mr. Rosenthall is very 
anxious to get a second man and would like to have a fellow who is now 
with Mr. Kemmerer and will be back on April 1. I do not believe that 
Mr. Findley would be a good second man, although he is a very hard 
worker, and an excellent bank man. I think that we should find some 
other place for Mr. Findley where his services would be valuable. Mr. 
Obregon spoke to me about his position and he is evidently quite worried. 
Conditions have entirely changed with him in one respect and that is that 
he is not threatening to resign, but is very scared that he is going to be 
fired. This is naturally of course the best way to have him, as he can 
do the least harm. ' 

Referring to the financing, I probably could have got through as fast 
if I had come a week later, because the first week of my stay was given 
over to collecting the data on figures and getting the legal opinion. Mr. 
Cartaya was sick for four or five days and could not give his opinion on 
this account, which rather delayed things. 


Balanced Budget Is Sought. 


First of all I saw the Ambassador, and he thought that the renewal 
should be for 60 days. I told him that we had thought a renewal for 60 
days would be undignified and that the same had better be for six months 
in accordance with the wishes of the President. He said that he was 
trying very hard to have the President balance his budget: that the same 
had been reduced from $77,000,000 to $67,000,000. and that the President 
had promised him to further reduce it to $60,000,000. Furthermore, the 
President said that he would receive $10,000,000 from the new taxes. The 
question was as to whether it was not in our interest to keep as tight a 
hold as we could on the fiscal policies of Cuba. With this in mind, I had 
a talk with the President along the following lines: 

First, we agreed to renew the $20,000,000 for 90 days. I told him 
that it was most important from our standpoint that he carried out the 
reduction in the budget and put his house in order financially, and further- 
more that it was most important, both from his standpoint and from ours, 
that he went right to work to re-establish the credit of Cuba on a better 
basis than it now was. This, of course, could only be done by making a 
compromise with his political enemies, and naturally the only way he 
could do this was to make some concessions, but the result of which would 
be that Cuba would present a uniform front rather than have the tourist 
trade disrupted and the security holders made nervous by not knowing 
when, if at all, the Government would be thrown out of power. The 
President admitted all this, and, in fact, went on to elongate the same, 
stating what he was doing to bring it all about. He mentioned that in 
this last Congress there were one or two dissenting voices, but he said 
that in the Congress which would convene on April 1 there would not be 
one dissenting voice. (I suppose the two dissenting voices are already in 
jail.) I also told the President that we held ourselves at his service at all 
times to give him any confidential advice which he might require as re- 
gards his financial affairs, and particularly with regard to the construction 
of a tax system which would give some sort of strength and stability to 
the country and which would not be the hit-and-miss affair which they 
now have. 

$1,300,000 Loan Sought. 


I also stated that we felt that we should keep more closely in touch 
with the fiscal affairs of the Government, and that in addition to the 
information which we got on the general budget and on the public works 
revenue there was various other information which we would like to have 
each month. He said that he would be very glad to give us this. I hadin 
mind especially trying to keep up with the cash position. Altogether, the 
President was extremely satisfied with everything except one. He is very 
hard up for $1,500,000, and he wanted to know if we would loan him $1,- 
300,000 of this amount. I told him it was a matter which I would have 
to take up with my associates on my return to New York, as I did not 
feel that it should be discussed on the telephone. Naturally, I don’t think 
that we should make the loan, but as it was brought up quite unexpectedly 
in the sense that we had already indicated our unwillingness to do this, 
and I did not think that the President would mention it, but I did, however, 
go so far as to find out what the best terms would be. To explain: We 
have in the Havana branch approximately $240,000 of money advanced 
to various local contractors, which is not covered by bonds similar to the 
Warren Brothers’ bonds. 

I think this money is in considerable jeopardy. I, therfore, asked 
the President if, in the event that this was favorably considered, whether 
he would pay off these particular contractors and substitute Warren 
Brothers’ bonds for the amount due us. He said that he would do that. 
I then asked him the length of time that he wanted and he said that he 
would like to borrow the money until the public financing was done. I 
said that this was a matter that we could not even consider, but wondered 
if it would be possible for him to pay the same at the rate of $100,000 a 
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month. He said that he could do this. I told him then that I would 
discuss the matter when I got back to New York. 


Favors $500,000 Credit. 

In the mean time, in turning it over in my mind and so that we can 
all consider it, it would seem to me that it might be a good tradetoloan 
the Government $500,000 to be secured by Warren Brothers’ bonds on 
condition that they would secure our present loans to the contractors: 
also to make this repaper at the rate of say $50,000 a month. In this way 
I think we could turn a bad loan into a good one without putting up any 
great amount of additional money. I think that at the moment the Presi- 
dent is so hard up that he will jump at anything which looks like additional 
cash. In this regard, Henry Catlin arrived on the scene just two days 
before I left and, although I have no particular objection to Henry person- 
ally, he would have complicated my position very much had I remained, 
because he runs in and out of the Palace every little while and is trying to 
get his own taxes reduced and would be delighted to play Lady Bountiful 
with the funds of the Chase Bank. 

Another thing is that, although Henry is on our advisory committee, 
it is impossible to talk frankly with him, as you know what you say will 
be repeated in the Palace. He told me, which I think is entirely true, 
that the President is desperately in need of the money for the Govern- 
ment and that it was most important for us to put up $1.500.000. In 
fact, he had at least 10 very good reasons why we should do this. He 
stated among other things that the $30.000 which the President borrowed 
from us in his private account he loaned to the Government. 

In this connection a matter which is most important and which I could 
not touch on over the telephone except very slizhtly to Mr. Eddy. is the 
fact that the President had practically gotten to the bottom of the trust fund, 
which, of course, he had no business in using. These funds are down in 
the neighborhood of approximately $3 000.000, and they should be around 
$12.000.000. This money will have to be replaced at some time, as the 
chief trust fund is a pension fund, although there are various others which 
I have sent to you with other data. Naturally the public do not know 
about this, although why they should not get on to it I do not know, but 
it is worrying both the President and our own State Department very much. 
Another serious thing at the moment is that the Government, although 
it shows very substantial cash balances on the third of each month, actu- 
ally has not at any time over a few hundred thousand dollars cash on hand, 
which is an abs>lutely smal] amount to run a government on, and what 
they do so that they can still make an honest statement is tq hold up all 
voucher checks and payments of every sort until the day following the day 
that they make their statements with regard to their cash on hand, so that 
although the cash presents a substantial sum one day, it is all gone within 
a day or two, and has to be built up again during the course of the month. 

The President in the last tax law inserted a clause to the effect that 
he should have power to sell short-term Treasury notes. Ofcourse, nothing 
could be worse than for bim to have this power, and the State Department 
have released this and I do not think that he will be allowed to issu: the 
same. This would even be worse than the establishment of a central bank, 
which is not only impracticable, but impossi -le. 


Opposes Central Bank. 


Of course, they would want to start at once and it would not last long, 
because they would vitiate any currency they had as fast as the printing 
presses would work, but it would be a very unfortunate thing for us and for 
every one else interested in Cuba. Mr. Schmidlapp called me on the 
phone about this, and | told him that we would send a cable back which 
Mr. Rosenthall had sent to you after an investigation. I saw one of the 
fellows on the economic committee that afternoon that recommended this, 
and I asked him why he wanted to give publicity to such a silly thing as 
that, and he said that the President had formed his commission and had 
given $525.000 to make an investigation of the fiscal policies of the Govern- 
ment and that they felt that they had to earn the money and had thought 
this up as a new idea that had not been thought of before and they wanted 
to show the President that their minds were active but that of course 
they realized that it was impossible to start a central bank if you did not 
have any gold reserve. I asked the President about it, and he just laughed 
and said it was impossible. 

One thing that the President would like to do and which is very near 
his heart, which of course is impossible, but what he will probably talk 
about before long, is a consolidation of the whole national debt. The whole 
debt, external, internal, and floating, is about $184,000 000, which is not 
excessive, and probably at some time when the credit of the country is better 
this might not be a bad thing to do. I told him that in my opinion the 
combination of the unsatisfactory condition of our own securities markets, 
plus the bad credit position of the Cuban Government would make con- 
sideration of this hardly worth while at the moment. He agreed to this, 
but said that he would like to bring things about where we could do it for 
him in about a year. I told him that we would be delighted to give it our 
consideration when the time was ripe for the same. 


Leaves Lawyers Pleased. 

With regard to the lawyers, I think both sets of them are happy, and 
we did the right thing in taking the opinion of Mr. Bustamente, as his was 
the most cautious and conservative one. Mr. Cartaya was in a perfectly 
happy frame of mind about it; and, in fact. when I left everything seemed 
to be settled to the satisfaction of every one, including the President, who 
went on a four-day fishing trip. So there was really practically nothing 
that I could have done by remaining. If anything does come up, Mr. 
Rosenthal] is perfectly competent to handle it. In fact, he has quite a 
keen mind for negotiating and I think that if the Chase Securities would 
use him as freely as we do in the bank they would be very much satisfied 
with his work and co operation. 

1 am coming up by motor and thought I would stop an hour or two 
to see Mr. Wiggin to-morrow, and will send you a telegram where I will be 
each afternoon, so that if anything comes up that you want to get in touch 
with me you will know where to find me. 

With best regards, I am, 

Yours sincerely, 
JAMES BRUCE. 
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Senate Inquiry Into Stock Market Trading—Harvey C. 
Couch of RFC Indicates That He Advised C. S. 
McCain of Chase National Bank That He Could 
Not Accept Task of Reorganizing Insull Properties. 


Saying that the letter he wrote to Charles S. McCain of 
the Chase National Bank of New York was purely a personal 
one, Harvey Couch, a Director of the Reconstruction Finance 
Corporation, announced on Oct. 21 his willingness to appear 
before the Senate Committee inquiring into stock market 
trading and answer any questions asked of him. 
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Associated Press advices from Washington Oct. 21 report- 
ing this continued: 


The letter, found by Senate investigators in Chase Bank files, was 

writtef on RFC stationery and dated some time in August 1932. The 
investigators said it mentioned Seaboard Air Line stock. 
Mr. Couch said that Mr. McCain, whom he described as a “lifelong 
friend,”” had telephoned him to learn whether he would consider resigning 
from the RFC “to widertake the reorganization of a group of Insull 
properties.’’ 

Mr. Couch said he replied he intended to complete his job with the 
Government and could not accept McCain's offer. 

“I explained further,’’ Mr. Couch went on, ‘‘that, when I finished here, 
I expect to return to Arkansas to continue to extend such aid as I can in 
the development of that section. 

‘‘Neither the letter nor the telephone conversation had anything what- 
ever to do with the RFC.” 

Explaining that he and Mr. McCain, Chairman of the Governing Board 
of the Chase Bank, were reared together in Arkansas and have been as- 
sociated in business, Mr. Couch said: 

“There is nothing in my relationships with Mr. McCain that I desire to 
hide. I shall be glad to appear before the Committee to answer any ques- 
tions in this or any other connection if the Committee sees fit."’ 

If Mr. Couch appears before the investigators, he will be the first Govern- 
ment official who has testified on his own behalf since the inquiry started, 
a year and a half ago. 

He has figured in the investigation twice before. The most recent time 
was last week, when he was listed as having borrowed $300,000 from 
Dillon, Read & Co. in 1928. The evidence submitted at that time showed 
that this loan still was outstanding at the end of 1931. 

Previously, Mr. Couch had been listed as one of the purchasers of ‘‘bargain 
stock"’ from J. P. Morgan & Co. The evidence showed he obtained 500 
shares of Niagara & Hudson stock in August 1929, at $25 a share when it 
was listed at $36. 

Both of these incidents, however, antedated Mr. Couch’s assumption 
of Government office. 

—___>—__——_ 


Senate Inquiry into Stock Market Trading-—Investi- 
gation into Affairs of Chase Securities Corp.— 
Latter Since 1929 Set Aside $119,000,000 to Loss— 
Albert H. Wiggin Says However Assets May Yet 
Offset Write-Downs 

Incident to the inquiry into the affairs of the Chase 

National Bank of New York, begun on Oct. 17 by the Senate 

Subcommittee on Banking and Currency investigating 

stock market transactions, the Committee also directed its 

attention to the opcrations of the bank’s affiliate the Chase 

Securities Corp. The opening hearing on Oct. 17 was 

referred to in these columns last week, page 2905. On the 

following day, Oct. 18, Albert H. Wiggin, Chairman of the 
bank, testified that, from capital and earnings, the Chase 

Securities Corp. set aside in the depression years after 1929 

to last June 30, reserves of $119,138,075.87 against losses 

and depreciation in the value of the securities in its portfolio. 

The total of reserves set aside for such purposes in the 16 

years of the corporation’s existence was $120,137,075.87, 

or only $1,000,000 more, it was indicated, in the Washington 
dispatch Oct. 18 to the New York ‘“‘Times,’’ from which we 
also quote. 

Mr. Wiggin, who retired last winter as Chairman of the Chase National 
Bank, testified that from 1917 to June 30 this year, the net earnings of the 
Chase Securities Corp. amounted to $41,081,956.19, which with capital 
made a total of $156,453,308.84. Dividends of $21,907,500 were paid. 
After the reserves were set aside, the capital and surplus amounted to $14,- 
407 ,732.97 on June 30. 

The witness had no information as to how much of the $120,138,075 was 
actually lost, and how much of it was a ‘‘write-down,’’ but agreed to obtain 
it. 

Mr. Pecora Questions the Record. 

‘*Would you consider that a very good record?’’ asked Senator Couzens. 

“Oh,’’ replied Mr. Wiggin, ‘‘I think that is a very unfortunate record, 
but this is a world of trouble and we are probably better than the average. 
There are some securities companies that were wiped out entirely—many 
of them."’ 

“Do you think,’’ Mr. Pecora asked, ‘‘this record vindicates the judgment 
of the authorities of the bank when through the securities affiliate they 
engaged in issuing securities and underwriting them, trading in them?”’ 

‘*The figures do not verify that,’’ was the reply. ‘ 

‘*These results would rather condemn that, wouldn't they?’ Mr. Pecora 
persisted. 

“Of course,’” Mr. Wiggin explained, ‘‘until you realize and know what 
you are going to get from these assets you won't know how you are to come 
out, or what the final result is.’’ 

The testimony touched on Fox Film and General Theatre Equipment 
loans, the purchase of American Express Co. stock and the formation of the 
Metpotan Co , as a subsidiary of the Chase Securities Corp., which traded 
heavily in the shares of the Chase National and other banks. 


Trading in Bank's Stock. 

Mr. Pecora asserted that the records of the Metpotan Co. showed that it 
had traded in the open market in shares of the Chase National, and other 
banking institutions which were merged with the Chase, to a volume of 
“almost $900,000,000.”’ 

“Is that in accord with your recollection?’’ Mr. Pecora shot at the 
witness. 

“I have no recollection,’’ rejoined Mr. Wiggin, but he agreed to have the 
data compiled. 

Mr. Pecora sai{i he intends to go into the affairs of the Metpotan Co. 

o-morrow. 

Senator Couzens remarked to the witness that the Clearing House report 
of June 29 1932,. showed that $20,772,740 of Fox Film debentures were 
listed among Chase holdings. 

‘Did they have a market value?’’ the Senator asked. 

“I do not think so,”” was the reply. 

‘“‘How would you arrive at a fair value of those?”’ 

‘They are undoubtedly good bonds,’’ said the banker, ‘‘and you would 
fix it on what you think is a fair price on a bond that will pay at that par- 
ticular maturity, but a bond without any market value.’’ 
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“Also $6,000,000 of Fox Film loans,” the Senator continued, ‘“‘how 
would you fix the value of those?"’ 

“In the same way,” said Mr. Wiggin. 

“They were good, were they?’ 

“They were good.”’ 

“And you also had $10,700.000 of General Theatre Equipment?’ said 
the Senator. ‘‘Were they good?”’ 

“They had a market value,”’ the witness remarked. 


Mr. Aldrich Explains Situation. 


Winthrop W. Aldrich, present Chairman of the Chase Bank, interrupted. 

‘May I answer that question?’’ he asked. ‘Because that affects the 
bank to-day. Those Fox loans and General Theatre loans have all been 
written off now to a point where the securities which we now hold at market 
are a greater value than the amount that we carry on loans on our books.”’ 

Senator Couzens said he.was merely endeavoring to get ‘‘what you Wall 
Street men use as a yardstick for arriving at fair valuation, where there is 
no market value.” 

“The point I am trying to make,’’ said Mr. Aldrich, ‘‘is that those Fox 
obligations had been written off or reserved against until] they had reached 
the point where the market value of the obligations which we now hold is 
greater than the amount we have written off.”’ 

Mr. Pecora contended that statements made to the stockholders had 
not shown a fair representation of the condition of the Chase Securities Corp. 

As to this criticism, Senator Couzens, addressing Mr. Aldrich, said: 

“Mr. Wiggin seemed to be quite satisfied that all the stockholder’s 
interest was in how much he had left, and that reminds me of the old- 
fashioned single-entry bookkeeping, when a merchant or manufacturer or 
what not wound up his year’s business by figuring how much more he had at 
that time than he did the year before, and that was all he was interested in. 
I theught we had developed our science of bookkeeping and accounting 
since then so that the stockholder had a greater interest than just simply 
knowing what he had left. But I was interested to know that Mr. Wiggin 
was still old-fashioned enough to believe that that was all the interest that 
the stockholder had.’’ 


Senator Couzens Comments. 


“Senator,” interposed Mr. Aldrich, ‘‘you understand the only thing I 
have in mind is that I am interested in not having any false impression get 
abroad as to the condition of the bank to-day.”’ 

“Oh, I am not trying to embarrass the Chase National Bank at this 
moment,’’ said Senator Couzens. ‘I am trying to arrive at the methods 
employed up to the time we were making this examination. I am informed 
unofficially, and not on the record, that the bank is run differently now 
than it was prior to Jan. 1 1933.”’ 

Mr. Pecora tabulated the net profits and cash dividends paid by the Chase 
Corp., which formerly was the Chase Securities Corp., as follows: 


TVET UO 100s wa cwnccenn Megcdccaseudsa $11,170,819.29 $4,150,000 
SE Gccnndicpnsktwgnasswndb ian bedded 3 652,284.36 1,400,000 
MERC BSdéw i din dinette d cad sadwasaun 3,475,708.39 1,600, 
PE (ian eaten ethan dacamben donee 4,652,498, 2,200, 
CES en oek neem Een mamiin ne eld »776,083 .62 3,845,000 
DE ccptntebucetcchudu shan ainehens 6,984,244 .87 6,862,500 
Se re ere re ee 3,233 ,757.57 1,850,000 
PG cthigicddirccanticaorsbenune wane ——t—“‘ié‘itésS ww 
ee Oe RI otis sees sniccuveneege a re 8; a 
Le a err $41,081 ,956.19 $21,907,500 


Reserves against losses and depreciation in the value of securities were 
given as follows: 





iod— From Captel. From Profits. 
SE Ss and cbucduneeangheem ae ——t—i(“(“‘“‘“(t*t*é‘C 
DiChwecnchtbaanetinnnetinaan dee LN OS fe 
|, SE Sr ee yer ee 536,905 $2 065,733.57 
DE i ha ins Wehins'on i bldinnim ts ean Gm adios 37 ,078,919.34 14,908,393 .67 
SE daar dh sabi aittaiecin ial Micha dh do eo tana nies ,921,080.66 1,792 595.98 
oe ee ran 41,000,000.00 = — ~.....-- 
Total (1917-1933)-..---------.-- $101 371,352.65 


$18,766,723 .22 
Capital History Summarized. ; 


Mr. Pecora handed to Mr. Wiggin a summarization of the capital history 
and earnings of Chase Securities. 

Mr. Pecora—See if I make therefrom a correct statement or summariza- 
tion of it. Cash paid by the public for capital stock of Chase Securities 
Corp. from 1917 to June 30 1933, aggregated $68,343,785. A.—That is 
correct. 

Q.—Stated value of all the capital stock issued by Chase Securities Corp. 
in exchange for capital stock of other corporations which were merged with 
it was $47 ,027,567.65. A.—Correct. 

Q.—That makes a total of capital, both in cash and in capital stock of 
absorbed companies, provided by the public to the capital funds of Chase 
Securities Corp. of $115,371,352.65, does it not? A.—Yes, sir. 

Q.—Now the net earnings after payment of taxes accruing to the com- 
pany from its inception to June 30 1933, aggregated $41,081,956.19. 
A.—Yes, sir. 

Q.—And that, added to its capital and the capital value of stock of other 
companies that it took in exchange in connection with mergers, gave a total 
capital and net earnings to the company from its inception down to June 30 
1933, of $156,453,308.84. A.—That is right. 

Q.—Now, of this sum there was paid out in dividends to shareholders— 
that is to say, cash dividends—the aggregate sum of $21,907,500. 
A.—Correct. 

Q.—And there was also set up for reserves to cover losses or against 
depreciation in value of securities carried in its portfolio from its inception 
down to June 30 1933, sums aggregating $120,138,075.81?7 A.—Yes, sir. 

Q.—Now that left on June 30 1933, out of all the capital funds and earn- 
ings of the company a capital and surplus of $14,407,732.97? A.—yYes, sir. 

Q.—And that was divided into a capital of $7,400,000 and surplus, in- 
cluding earned surplus of $407,732.97, or $7,007,732.977 A.—That is 
correct. 





Mark-Downs Five Times Earnings. 


“Those figures show that you lost considerably over five times as much 
as you paid in dividends?” Senator Couzens interrupted. 

“The mark-downs equal that, but you understand they have not nec- 
essarily sold the securities,"" Mr. Wiggin replied. 

“Have you any information as to the part of the $120,138,075.87 which 
has been actually lost and how much of it is a write-down?” Senator 
Couzens asked. 

“No,” was the reply. 

Senator Couzens—I assume that your records would show what part 
of that loss had been taken off your income tax returns, would they not? 
A.—Undoubtedly. 

Q.—yYou could not take any of this charge off from your income tax 
returns until it had been realized, could you? A.—That’s the way I 
understand it. 

Q.—Have you any figures which would show how much of this loss has 
been actually realized? A.—Not yet. We will get that from New York. 
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“You are not likely to write off more than you are quite convinced is 
necessary ?’’ Chairman Fletcher interposed. 

“Oh,”’ explained Mr. Wiggin, “I think frequently they will write off 
more than is necessary.” 


As to Bank Examiners and Jobs. 

Mr. Pecora read from a National bank examiner’s report of 1928 that 
Mr. Wiggin ‘‘dictates the policies of the bank,’’ and from a similar report 
for 1929 referring to Mr. Wiggin as ‘“‘the most popular banker in Wall 
Street,’ and similar extracts. ‘‘All exaggerations,’’ Mr. Wiggin remarked. 

“Do you ever employ bank examiners in your bank after the examiner 
left the Government service?’’ Senator Couzens asked. 

“TI can think only of one, Sherrill Smith,’’ Mr. Wiggin said, but after 
consulting an associate, added: 

“It seems that there are three names suggested of men who have been 
assi tant bank examiners, not chief bank examiners, but employed by the 
Government. Mr. Rovensky, a Vice-President in the foreign department; 
Mr. Biggerman, and Mr. Hugbes, Assistant Cashier. Mr. Smith is one of 
our senior officers, who came in 1921. We took him in because we wanted 
somebody to help keep things straight and conservative. It wasn't 
any reward for anything he had done.”’ 

“I did not challenge any motive,’’ Senator Couzens explained. 

Mr. Wiggin testified that 176,996 shares of stock of the American Express 
Co. to which a value of $40,031,677 was ascribed for the purpose of the 
annual report of Dec. 31 1932, were included in the $91,340,996.56 of re- 
sources. 

American Express Stock Valued. 

‘*‘Was that based on the market value?" Senator Couzens asked. 

“There was not any market value. We owned them all,’’ the banker 
replied. 

**I would like to have you describe what you mean by fair value,”” Mr. 
Couzens insisted. ‘‘In answer to a question of Mr. Pecora you said that 
in case of a market value, you took market value, and in case of no market 
value you took fair value.”’ 

“This was taken at cost, which we thought was the fair price,”’ said Mr. 
Wiggin. 

“What made you think that cost was the fair price at that time?’’ 
Senator asked. 
what?” 

‘Based on the balance sheet and earning capacity,’’ witness replied. 
“It is a company that has earned its dividend right through this whole 
depression.”’ 

Mr. Pecora—On Dec. 31 1932, did the Chase Securities Corp. own these 
176,000 odd shares of American Express Co. stock free of any lien? A.—wNo, 

Q.—What lien was on them at the time? A.—They were pledged as 
collateral to a loan to the Chase National Bank. 

Q.—Was not this particular loan for $17,586,810.67? A.—I will ascer- 
tain that. 

Senator Couzens—Assuming an applicant for a loan at your bank made a 
statement such as has been read into the record without showing a lien of 
$17,586,000 against a certain collateral or asset, would he not be liable to a 
jail sentence, if he got a loan, for a misstatement, in securing funds under 
false pretenses? A.—Well, I don’t know what the law is, but I know if 
Chase Securities borrowed money they told about this thing. There was 
no concealment. 

Q.—Assuming that the Chase Securities went to another institution 
outside of yours and borrowed money and presented such a statement, it 
seems to me that they would be obtaining money under false pretenses. 
A.—They would not have done that. 

Mr. Pecora—They would have shown the lien? A.—yYes. 

Q.—Why was not the lien shown in this report to the shareholders? 
A.— What difference does it make” 


Challenges Mr. Pecora’s View. 

‘The only difference that I can think of is that it would have given the 
shareholders a true and correct picture,”’ Mr. Pecora retorted. 

“Well,” said Mr. Wiggin, ‘‘it did not affect them one way or another. 
The stock is not worth anything until the liabilities are pz .d."’ 

At the outset of the afternoon session Chairman Fletcher announced that 
the Committee had decided not to press the questions asked yesterday by 
Mr. Pecora and others relative to the so-called ‘‘rescue”’ loans that had been 
made by the Chase National Bank. This decision was reached in an execu- 
tive session at noon, during which statements were heard from both Mr. 
Wiggin and Mr. Aldrich. 

“The Committee decided that no public interest would be served by 
Pressing the question,’’ said Senator Fletcher. ‘‘We decided, for the 
present, at least, not to insist on the answer. I do not mean to say that 
information was not furnished the Committee. The Committee heard ali 
the statements and got all the facts that could be developed by the question. 

“They understand what the facts are, but they feel that it is not in the 
ss interest and nothing could be gained by spreading those facts on the 
record.”’ 

Chairman Fletcher said that if the Committee were to go into the matter 
publicly it would “involve the use of names that might harm and it won’t 
do any good.” 


the 
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Senate Inquiry into Stock Market Trading—Albert H. 
Wiggin of Chase National Bank Details Four 
Trading Accounts in Bank’s Stocks—Denies that 
These Were “Pool”? Operations. 

At the hearing on Oct. 19 before the Senate Committee 
on Banking and Currency evidence was submitted bearing 
on the formation of four trading accounts between 1927 
and 1930 by the Chase Securities Corp. for the purpose of 
dealing in the stocks of the Chase National Bank. The 
Washington advices to the New York‘‘Journal of Commerce”’ 
in making this known added: 

Albert H. Wiggin, former head of the two companies, detailed the 
transactions before the Committee. 

Account Opened in 1927. 

E The first account, it was shown, was organized on Jan. 21 1927, and 

terminated on April 18 1928. Associated in the account were the Metopan 

Corp., subsidiary of Chase Securities Corp.; McClure-Jones & Co., Potter 

& Co. and Blair & Co. Purchases of the bank stock during the life of 

the account amounted to 22,217 shares at a cost of $13,240,356. The 


stock was sold when the account was terminated at a total price of $13 »290,- 
977, yielding a profit of $50,621. 

The second account was organized on April 18, the same day the first 
account terminated, and ran until Sept. 21 1928, participated in by the 
same group, and during which 59,522 shares of the bank stock was bough 
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at a cost of $50,180,175 and sold for $50,734,935 for a profit of $554,760. 

The third account, which was between Chase Securities Corp. dealing 
through the Metopan Corp. and Dominick & Dominick, began on July 
19 1929 and ended Nov. 11 1929. The original contract called for options 
on 80,000 shares of the stock by Dominick & Dominick, which later 
extended to 100,000. Only 80,000 shares were taken up under the options, 
however, and when the account was terminated profits amounting to 
$1,452,314 were shown. 

The fourth account which also was between Chase securities and Dominick 
& Dominick was opened on Jan. 7 1930 and ended March 7 1930. Under 
this account options were taken on 50,000 shares of the stock and only 
20,000 were exercised. Profits under the account were not disclosed when 
the Committee adjourned late this evening. Details concerning five other 
joint accounts which ran until the close of 1932 are expected to be brought 
out to-morrow. 

Denies Pool Charges. 

Charges that the accounts were in effect pool operations by Chase” Se- 
curities in the stock of its parent company were denied by Mr. Wiggin. 
He insisted that the transactions were just what the name implied and 
were carried on for the purpose of stabilizing the market and to effect 
wider distribution of the bank stock. He admitted that wider distribution 
of the stock could have been brought about by open market operations 
in the stock but felt that the trading accounts provided the most con- 
venient method. 

Efforts to secure a definition from the witness as to what constituted 
speculation on the stock market brought forth the reply that he did not 
mean “to pose as an expert on definitions.”” He added that in New York 
if a person borrows from a stockholder for purchase of stock it is termed 
speculation, but if he borrows from a bank it is an investment. “It’s a 
pretty narrow distinction,’’ he declared. 

Mr. Wiggin said that he believed it ‘‘perfectly proper for a company to 
buy and sell bank stock’’ on the ground that it was wise to keep a good 
market for the stock. 


The Washington reports (Oct. 20) to the New York 
“Times” stated that Mr. Wiggin testified that day that the 
Metpotan Corp., subsidiary of the Chase Securities Corp., 
organized two pools in 1929 and 1930, in one of which: it 
sold large blocks of Chase National stock for a total of 
$103 ,216,184.88 and at a profit of $321,250.14 on the whole 
account. From the same account we quote: 


Mr. Wiggin also identified a ‘‘forgotten’’ telegram signed “Tom.”? He 
said it had been sent to him on Feb. 1 1929, by Thomas W. Lamont of J. P. 
Morgan & Co., letting him in as ‘‘a favor’’ on 10,000 shares of Alleghany 
Corporation common at $20 when the counter market; was $35 a 
share. ° 

Telegram from ‘*Tom.” 

The ‘‘Tom”’ telegram was produced late in the afternoon after the retired 

banker testified that he had ‘‘forgotten all about it.’’ It read: 
New York, N. Y., Feb. 1 1929. 
Albert H. Wiggin, Golden State Limited, 
Car No. 27, Room A, arriving Doug- 
las, Ariz., 1:01 p.m. to-day. 


The Van Ness boys of Cleveland have just organized Alleghany Corpora- 
tion, being a holding company, to take over their principal investment in 
railroad shares. Yesterday we issued 35,000,000 of collateral trust bonds. 
To-day Guaranty is offering 25,000,000 preferred stock. 

We are making no offering of common stock, but have set aside for you 
and immediate associates 10,000 shares at cost to us, namely, $20. he 
counter market is quoted at $35. Please wire promptly your wishes. I am 


sailing for Paris to-night. 
With best regards, 
TOM. 

‘“‘Who is the ‘Tom’ referred to?’’ Mr. Pecora asked. 

“I think I know,”’ smiled Mr. Wiggin. ‘‘I will make sure. 
two Toms. I do not want to charge it to the wrong fellow.”’ 

After consulting associates Mr. Wiggin said he ‘‘thought’’ it was Thomas 
W. Lamont. 

Mr. Pecora—And you took this participation without any question? 
A.—Entirely. 

Senator Couzens—In other words, that was $15 below the market at 
the time? A.—Well, I don’t know. 

Mr. Pecora.—According to the telegram, Mr. Lamont was letting you in 
on 10,000 shares at 20 when the market was 35. Isn't that the fair impli- 
cation? A.—lI don’t know about the prices, but I assumed it was a favor 
and I was very glad to take it. 

Senator Couzens.—Did you make any money out of it? A.—WNo, I lost 
money. 

Mr. Pecora.—That is because you did not take advantage of the market 
at that time? A.—Exactly. 


Pool Started in 1929. 

The first of the ‘‘pools’’ operating in Chase National Bank shares, con- 
cerning which Mr. Wiggin testified to-day, was the trading account partici- 
pated in by the Metpotan Corporation, Potter & Co., McClure, Jones & 
Co. and Broomhall, Killough & Co. 

This ‘‘joint account’’ Mr. Wiggin said, was formed by Broomhall, Kil- 
lough & Co. on April 10 1929, to buy and sell both ‘‘new’’ and ‘‘old’’ Chase 
bank stock, with the understanding that it should not be ‘“‘long”’ or ‘‘short”’ 
more than 6,000 shares of old stock at any one time. 

The respective interests of the account members were half for Metpotan 
and one-sixth for each other participant. 

The account was terminated on July 3 1930. The total shares traded in 
were 12,630 of old stock, $100 par value, and 442,934 of new stock, $20 par 
value. The total cost was $103,216,184.88. The Metpotan Corporation 
supplied the funds for purchases. 

When the account closed 38,440 shares were in the ‘‘pool,’’ of which one- 
sixth each were distributed to Potter & Co. and McClure, Jones & Co. and 
one-half to Metpotan, which also bought the sixth that belonged to Broom- 
hall, Killough & Co., who, the witness said, ‘‘were in difficulties.’’ The 
profit on the whole account was $321,250.14. 

Mr. Wiggin remarked during this discussion that ‘‘losses have been just 
as severe, perhaps more severe, in the securities that people studied care- 
fully and devoted a great deal of attention to, as they have in those they 
took on the hit-and-miss principle.”’ 

‘*My experience,’’ he said, ‘‘has been that people that study it do not come 
out much better than the fellows that take it on somebody else’s advice.""¢Al 

The retired banker has steadily refused to admit that joint accounts, as 
applied to stock-market transactions, were ‘‘pools.’’ To-day Mr. Pecora 
had him identify a letter, dated Oct. 31 1928, from W. E. Hutton & Co. to 
the Shermar Corporation, a Wiggin family corporation, which read: 

‘Enclosed please find check for $105,467.49, being the amount of 
your subscription and profit on the Hudson Motor Company pool account.”’ 

Asked whether the had any doubt when this letter was written ‘“‘what a 
pool account_was,’’ Mr. Wiggin replied: 


There are 
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*‘I suppose I had as much doubt as I have to-day.”’ 
‘Pool’ Check Was Accepted. 

“You did not refuse the check because of the odium on a pool?” asked 
Senator Couzens. 

“No, sir,’’ replied the witness with a smile. 

Upon the closing of the $103 ,000,000 ‘‘pool,”” Mr. Wiggin testified, a new 
“trading account,’’ the sixth in Chase Bank stock so far disclosed, was 
formed with the same participants, but with Broomhall, Killough & Co 
eliminated. 

This account, managed by Metpotan, operated from July 3 1930, to 
Aug. 5 1931, buying 25,454 Chase Bank shares at a cost of $3 471,340.07 and 
selling 24,915 shares. The remaining 539 shares, ‘‘which were taken down 
pro rata by the interests in the account, was the profit,’’ the witness ex- 
plained. 

‘There was no cash profit and no cash loss,’’ he added. 

But after consulting an associate Mr. Wiggin corrected his testimony. 

“They tell me I am wrong,’’ he said. ‘The 539 shares were distributed 
against the total payment of $68,489.64, that payment being made pro rata 
by the syndicate interests. At the time they took down the stock the 
market value was less than the price at which they took it down.”’ 


Account Is Called Stabilizer. 

Mr. Wiggin said this trading account had ‘‘accomplished the purpose of 
stabilizing the market.”’ 

Mr. Pecora asked whether Mr. Wiggin would advocate legislation to 
limit or require publicity for ‘‘activities of trading accounts such as these.”’ 

Mr. Wiggin replied: 

‘*‘Whether it would accomplish the purpose or not, I do not know. Ican 
see no harm in the attempt.”’ 


> — 
—_—- 





Senate Inquiry Into Stock Market Trading—Richard 
Whitney of New York Stock Exchange Confers 
with President Roosevelt. 

Richard Whitney, President of the New York Stock 
Exchange, conferred for half an hour with President Roose- 
velt at the White House on Oct. 26, it was stated in a Wash- 
ington dispatch on that date to the New York “Journal of 
Commerce” in which it was also stated: 

4 He was accompanied by Roland Redmond, counsel for the Exchange, but 

upon emerging from the White House declined to discuss the nature of his 

conference. 
Has Nothing to Say. 

“T have nothing to say,’’ he declared, ‘‘and you know when I have nothing 
to say I am not going to say anything.”’ 

With plans in the making for regulation of the Stock Exchange belief was 
expressed in some quarters that Mr. Whitney's conversations with the 
President were concerned principally along this line. 

A study of the stock market has been under way by Secretary of Com- 
merce Roper and his assistants since early last Spring, initiated at the re- 
quest of Mr. Roosevelt, and a report is expected to be made to Congress 
when it meets next January. Mr. Roper, it is understood, has been en- 
deavoring to devise a means by which marginal accounts can be defined and 
curbed. 

Survey Regarded Supplemental. 

The survey being made is declared, however, to be only supplemental to 
the investigation of stock market activities being conducted by the Wall 
Street investigating committee of the Senate and the report probably will be 
forwarded to that committee when completed. 


~~ 





Senate Inquiry Into Stock Market Trading—Question- 
naire of Ferdinand Pecora, Counsel for Senate 
Committee Seeking Reports on Transactions of 
Members of New York Stock Exchange—President 
Whitney of Latter Declares Unjustified Charge 
That He Fails to Co-operate with Mr. Pecora— 
Will Send Revised Query to Members with Recom- 
mendation That It Be Answered. 


Declaring “entirely unjustified’ a statement by Ferdi- 
nand Pecora, Counsel to the Senate Committee inquiring 
into stock market trading, that Richard Whitney, President 
of the New York Stock Exchange, had failed to co-operate 
with the Committee, Mr. Whitney issued the following 
statement on Oct. 21: 


My attention has been called to the following statement in the news- 
papers this morning attributed to Ferdinand Pecora, counsel to the Senate 
Banking and Currency Committee: 

I see no further occasion for inviting the co-operation of Richard Whitney # 
President of the Exchange. We invited his co-operation and did not get it. 

This statement is entirely unjustified. Mr. Pecora sought to have the 
Exchange compel its members to answer his questionnaire. This would 
have deprived the members of the Exchange of the right to assert, if they 
saw fit, that the information required of them was not proper or relevant 
to the pending investigation. The Exchange, obviously, could not de- 
prive its members of this right, which is one given to every citizen by 
the Constitution of the United States. 

At the hearing yesterday Mr. Pecora sought to make it appear that 
the Exchange had even refused to send the questionnaire to its members 
with a recommendation that they answer it voluntarily. There was 
nothing in Mr. Pecora’s letter to me to indicate that any such procedure 
was contemplated and, in fact, the suggestion that the answers be made 
voluntarily was first publicly made by Senator Fletcher, the Chairman 
of the Banking and Currency Committee, at the hearing held yesterday 
in Washington. When I read the transcript of the minutes containing 
Senator Fletcher’s suggestion I immediately wrote him that the Exchange 
would adopt it. 

I am advised that the questionnaire is being further revised and mate- 
rially modified as a result of conferences held yesterday afternoon between 
members of Mr. Pecora’s staff and representative members of the Exchange 
who had been subpoenaed to appear in Washington. I have written 
Senator Fletcher that when the new questionnaire is agreed upon, the 
Exchange will send the revised questionnaire to its members with a recom- 
mendation that they answer it, if that is the wish of the Senate Committee. 


The proposed questionnaire and the stand taken by Mr. 
Whitney was made known in an item appearing in our 
issue of Oct. 21, page 2900. 
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From a Washington dispatch (Oct. 20) to the New York 
“Times,” we take the following: 


The Senate Banking and Currency Committee decided to-day to seek 
information on stock market practices since 1928 direct from the members 
of the New York Stock Exchange instead of through the Exchange's co- 
operation. 

A modified questionnaire will be sent to the 1,375 members, who will 
thus have a chance to determine individually whether they wish to recognize 
or challenge the right of the committee to seek information regarding their 
respective operations. 

This decision was announced by Senator Fletcher, Chairman of the 
Committee, and Ferdinand Pecora, counsel, after an executive session 
with eleven prominent New York brokers. 

These brokers, headed by Edward A. Pierce of Edward A. Pierce & Co., 
had come here under subpoena after President Whitney of the Exchange 
and its Governing Board refused to circulate the questionnaire. Roland L. 
Redmond of Carter, Ledyard & Milburn, counsel for the Exchange, also 
attended the session. 

Previously, a public session had been devoted to examination of Mr. 
Pierce and Mr. Redmond concerning the attitude of brokers and the Ex- 
change toward submission of the questionnaire. A threatended impasse 
was solved by the Committee's adopting Mr. Pierce’s suggestion that ques- 
tionnaires be sent in modified form direct to all members of the Exchange. 

Mr. Pierce earlier had pledged the co-operation of the Exchange, if 
‘reasonable latitude”’ in obtaining the information was allowed. 


Brokers Agree on Form, 


The eleven brokers later in the day conferred with representatives of 
Mr. Pecora and agreed upon the form of the questionnaire. 


a 





Senate Inquiry Into Stock Market Trading—At Re- 
quest of Albert H. Wiggin, Chase National Bank 
Terminates Pension Salary of $100,000, Which Had 
Been Voted Him For Life. 


On Oct. 25 the following statement was issued by Charles 
S. McCain, Chairman of the Board, Chase National Bank 
of New York: 


At the regular weekly meeting of the Board of Directors of the Chase 
National Bank to-day, a request was presented from Albert H. Wiggin 
that his salary at the rate of $100,000 per year voted to him on Dec. 21 
1932 be terminated. 

The Board accordingly authorized the termination of the arrangement 
as of this date. 

Regarding Mr. Wiggin’s request, as above, a Washing- 
ton dispatch (Oct. 25) to the New York “Herald Tribune’’ 
said: 

Albert H. Wiggin to-day asked the Board of Directors of the Chase 
National Bank to terminate the agreement by which he had been voted an 
annual salary of $100,000 on his retirement as head of the bank in January 
of this year. The directors promptly granted his request, according to 
word received here. , 

Mr. Wiggin’s request was made through a letter, a copy of which he gave 
to Ferdinand Pecora, Counsel to the Senate Banking and Currency Com- 
mittee’s Wall Street investigation, who had brought to light Mr. Wiggin’s 
pension. Mr. Pecora read the letter into the record of the hearing to-day, 
and later, when asked for comment, said: ‘It speaks for itself.” 

Officials of the bank attending the hearing here to-day made no secret 
of the fact that the public disclosure of Mr. Wiggin’s pension, coupled with 
the disclosures of his previous large salaries from various sources and his 
participation in pools in Chase National Bank stock, had evoked a storm 
of protests from stockholders. : 

Mr. Wiggin’s letter follows: 

20 Pine Street, New York City. 
Oct. 24 1933. 
To the Board of Directors of the Chase National 
Bank of the City of New York, New York, N. Y. 
Gentlemen: 

At the time of the agreement to pay me annual compensation of $100,000, 
it was believed to be in the best interests of the bank. As the agreement has 
been criticized, I beg to request that it be terminated. 

Yours sincerely, 
ALBERT H. WIGGIN. 


References to the pension salary voted to Mr. Wiggin, 
was made in an item in our Oct. 21 issue (page 2905) bearing 


on the Senate inquiry into stock market trading. 
—_———_. 


Protest Against Pension Salary to Albert H. Wiggin 
of Chase National Bank Made by City Comptroller 
of Baltimore. 

The following dispatch from Baltimore (Oct. 24) is from 
the New York “Times”: 

The bestowal of a $100,000 annual pension on Albert H. Wiggin by 
directors of the Chase National Bank was declared ‘‘beyond all reason’’ by 
R. Walter Graham, Comptroller of the city of Baltimore and stockholder 
in the bank, in a letter to Winthrop G. Aldrich, President of the institution. 

“The bank has lost money, as we all know, in the past few years,’ Mr. 
Graham wrote, ‘‘and the dividends have been reduced, and for your directors 
to vote a pension of that size to one man is almost unbelievable. 

“The city of Baltimore is a fairly large corporation, and, in my opinion, 
fairly well managed, I have been comptroller for more than 10 years and 
there is not a single individual in the city government, including the Mayor, 
who receives a salary as high as $100,000 a year.”’ 

<o— 


Senate Inquiry into Stock Market Trading—Financing 
of Cuban Loans by Chase National Bank of New 
York—Former Ambassador Crowder Indicated as 
Questioning Public Works Program as in Violation 
of Platt Amendment—Loan of $30,000 to Former 
President Machado. 

Examination of public works loans to Cuba by the Chase 
National Bank of New York was begun on Oct. 23 by the 
Senate Banking and Currency Committee inquiring into 
stock market trading. Testimony that the public works pro- 
gram initiated by the Cuban Government in 1926, and 
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financed in part by the Chase National Bank, was in viola- 
tion of the Platt Amendment, was submitted to the Com- 
mittee on that date incident to its probe of the affairs of 
Chase Securities Corp. The Washington correspondent of 
the New York “Journal of Commerce,” in reporting the hear- 
ing, said : 

The program, which involved primarily construction of a highway across 
the Island, was inaugurated shortly after former President Machado was 


elected to office on the promise not to increase the public debt of the Island 
and wae financed by Chase National Bank to the extent of $80,000,000 


Machado Account Revealed. 


At the same time Committee investigators disclosed the fact that Presi- 
dent Machado had a personal account with the Chase bank from which he 
borrowed $30,000 and loaned it to the Government of Cuba when he was its 
head and when the Government was sorely in need of cash. 

First evidence that the works program might be in violation of the Platt 
Amendment came when Shepard Morgan, Vice-President of Chase National 
Bank, identified a memorandum reporting the attitude of former United 
States Ambassador Enoch Crowder to Cuba. The memorandum was sent to 
Edward R. Tinker, President of Chase Securities Corp., by H. D. Graves, 
in March 1926. 

Ambassador Crowder questioned the validity of the program on the ground 
that Article 2 of the Platt Amendment prohibited the Cuban Government 
from creating any public debt that could not be paid out of ordinary revenues 
of the Island, and to create special revenues to amortize the project therefore 
would be in violation of the amendment. 

Mr. Morgan doubted whether a full and exhaustiye study had been given 
the program by the Ambassador as to its legality and expressed the belief 
that Mr. Crowder had ventured only a “horseback opinion’? when the pro- 
gram was discussed with Mr. Graves. 


Warned to Be Cordial. 


The memorandum also warned that the officials of the bank should be 
“cordial” to the Ambassador and not tell him anything in advance which 
he might find out later to be contrary to fact. Asked by Mr. Pecora what 
the memorandum meant, Mr. Morgan replied that he did not know. “I can- 
not interpret this paragraph beyond what it says,” he insisted. “I cannot 
explain the mentality of those men.’’ 

At the time of the Crowder protest discussions also were under way be- 
tween the Government and the bank concerning a $100,000,000 loan to the 
Island which was never consummated. Mr. Morgan and the Committee coun- 
scl divided on the question as to whether this proposed loan had any relation 
to the public works program. 

The first loan by the Chase bank to Cuba in 1927, which amounted to 
$10,000,000, was made at the time the revenues of the Government already 
were on the downward trend. The revenues, exclusive of taxes, amounted to 
$81,973,000 in 1927 and declined steadily to $43,969,000 this year. Tax 
collections exceeded estimates from 1927 to 1930, but have dropped below 
expectations since then. 

Actual expenditures of the Government have exceeded revenues each year 
since 1927 except during the fiscal year 1931-1932, when there was a 
surplus of $780,000. 

Loans Are Outlined. 


The first loan of $10,000,000 in 1927 was followed in 1928 with a loan of 
$60,000,000, which included the original $10,000,000, and in 1928 with 
another loan, raising the transaction to $80,000,000. The total external debt 
of Cuba in 1927 was $79,431,900, Mr. Morgan said, and at the present time 
it is $77,929,700, in addition to which there is $81,250,000 outstanding. 

At the close of the examination to-day W. K. Geiger, Second Vice-Presi- 
dent of Chase National Bank, was questioned concerning a letter to Joseph 
Rovensky, Vice-President of Chase National Bank, by James Bruce, also 
Vice-President, written ‘on Feb. 25 1931, which was placed in the record 
as follows: 

“I think that at the moment the President (Machado) is so hard up that 
he will jump at anything which looks like additional cash. In this regard 
Henry Catlin (member of the Advisory Committee for Chase in Cuba) 
arrived on the scene just two days before I left, and although I have no 
particular objection to Henry he would have complicated my position very 
much because he runs in and out of the palace every little while and is 
trying to get his own taxes reduced and would be delighted to play Lady 
Bountiful with the funds of the Chase National Bank. 


Impossible to Be Frank. 


“It is impossible to talk frankly tc him, as you know what you say will 
be repeated in the palace. 

“He told me, which I think is entirely true, that the President is des- 
perately in need of money for the Government, and that it is most important 
for us to put up $1,500,000. In fact, he had at least 10 good reasons why we 
should do this. He stated, among other things, that the $30,000 which the 
President borrowed from us in his private account he loaned to the Gov- 
ernment.” 

When the letter was presented by Mr. Pecora, Mr. Morgan interjected to 
roint out that it was written four years after the financing was initiated by 
Chase National Bank. In reply to the Committee counsel as to what it 
meant, he said it referred to Mr. Catlin as a “‘nuisance.” He said that Mr. 
Catlin was “not the same man” that he was in 1927, which accounts for the 
reference made to him by Mr. Bruce. 


The letter of Mr. Bruce to Mr. Rovensky is given in an- 
other item in this issue of our paper. 

In the Washington account, Oct. 23, to the New York 
“Times,” it was stated that the late Henry W. Catlin received 
$55,000 from the Chase National Bank for his services in 
connection with its loans to the Machado Government in 
Cuba between 1927 and 1930, according to evidence offered 
on that day before the Senate Committee. It was further 
stated that Mr. Catlin, formerly connected with the Electric 
Bond & Share Co., served for a time as a member of the 
Advisory Committee of the Chase bank’s branch in Havana. 
He also was President of an electric company in Santiago de 
Cuba, of which former President Machado was Vice- 
President. 





Oct. 28 1933 


On Oct. 24, detailing the hearing on that day before the 
Senate Committee bearing on the Cuban loans, the New York 
“Times” advices from Washington said: 


Large personal loans to former Presidents Machado and Menocal of Cuba 
by the Chase National Bank and to Carlos Miguel de Cespedes, Secretary of 
Public Works in the former’s Cabinet, were bared to-day by the Senate 
Banking Committee in its investigation of the bank’s Cuban financing. 

Senor Machado obtained personal Joans and credits of more than $400,000 
for himself and two of his companies, all of which was repaid, according to 
testimony. Senor Menocal borrowed $125,000, which was never repaid, and 
Senor de Cespedes obtained $275,788.50, all paid in full. 

Senor Machado also used $9,000,000 out of a Cuban Government trust 
fund, draining it to $3,000,000. We thereby worried the American State 
Department as well as himself in 1931, according to a letter from the files 
of the Chase bank introduced in eviderce. 

His son-in-law, Jose E. Obregon, who was employed in the Havana branch 
of the Chase National, despite the fact that one Chase official described 
him as “perfectly useless from a business standpoint,’ submitted an expense 
account of $2,000 to the bank for amounts he said he had paid to 10 
Havana newspapers for publishing articles favorable to a Chase National 
loan to Cuba. 

The testimony also showed that Enrique Hernandez Cartaya, former 
Cuban Secretary of the Treasury, was employed in connection with Chase 
financing in Cuba after he left office and received fees amounting to $87,500, 
and that Dr. Antonio Sanchez de Bustamente, a Cuban lawyer who has 
served as President of the World Court, also received fees totaling $40,000 
for similar services. 


Letter Bares Trust Use. 


The disclosure that Senor Machado had used $9,000,000 out of the trust 
fund was contained in a letter which James Bruce, a former Vice-President 
of the Chase National, wrote to Joseph Rovensky, another of its Vice-Presi- 
dents, on Feb. 23 1931, after a close inquiry into Chase National interests 
in Havana. Senator Gore developed the fact that Mr. Bruce is now financial 
adviser to the Home Loan Bank Board in Washington. 

Mr. Bruce asserted that the snoney which the former President had used 
out of this fund would have to be replaced, ‘‘as the chief trust fund is a 
pension fund,” that ‘naturally the public did not know about this,’’ but 
that it ‘“‘is worrying both the President (Machado) and our own State De- 
partment very much.” 

“The letter further said that Senor Machado’s son-in-law was being kept 
on the payroll mainly as a social contact man. 

“If we did not pay him his salary,’’ wrote Mr. Bruce, ‘‘the President 
(Machado) would have to give him (Obregon) an allowance, and in times 
as hard as these this might be fairly difficult to do.” 


Payments to Press Told. 


These revelations came during the examination of Adam K. Geiger, Second 
Vice-President of the Chase National, by Ferdinand Pecora, Committee coun- 
sel, and largely through the introduction of letters obtained from the bank’s 
files by agents of the Committee. 

When Mr. Pecora asked whether Senor Obregon had “‘paid moneys to news- 
papers published in Cuba in connection with any propaganda that was favor- 
able to the Chase interests,’’ Mr. Geiger replied that he knew nothing about 
this until four weeks ago, when his attention was invited to a letter from 
T. M. Findley, Assistant Manager of the Chase branch in Havana, dated 
July 18 1928. 

This related to an expense account of $3,556.89 presented by Senor Obre- 
gon. The final paragraph read: 

“Incidental expenses, $2,000. 

“This is made up of various amounts paid to the different local news- 
papers in compensation for the numerous favorable articles which they pub- 
lished with regard to the loan as per set of copies which we enclose. These 
papers were the following: ‘La Prenso,’ ‘El Pais,’ ‘Diario de La Marina,’ 
‘El Mundo,’ ‘El Comercio,’ ‘Excelsior,’ ‘Heraldo de Cuba,’ ‘the Havana Morn- 
ing Post,’ ‘Mercurio’ and ‘Heraldo Comercial.’ ”’ 

Mr. Geiger commented: 

“That is a thing which we heartily disapprove of. I assume Mr. Obregon 
cid that on his own responsibility.” 

In reply to Senator Townsend, the witness testified that Senor Obregon’s 
services had been discontinue in April 1931. 

Mr. Pecora asked whether there was any necessity for having favorable 
articles published by Havana newspapers. 

“Certainly not,” replied Mr. Geiger. ‘‘These loans were obtained in open 
competition on sealed bids.’’ 

At this juncture Mr. Pecora asked whether the witness was ‘‘familiar 
with any loan account that President Machado had with the Chase bank.”’ 

Mr. Geiger then testified: 

“The first occasion when General Machado received credit in any form 
from the Chase National Bank was on Dec. 10 1927, when he received a 
traveler’s letter of credit in the amount of $3,170. This credit was paid 
in full on Jan. 7 1928. 

““A year later, on Dec. 11 1928, General Machado applied for and received 
a three months’ loan of $100,000. This loan was paid at nraturity. 

“In April 1929 General Machado’s borrowing relationship with the Chase 
National Bank was put on a formal line of credit basis, under which he was 
entitled to borrow at any one time up to $100,000. 


Model Industries Aided. 


“General Machado’s need for credit at that time was due to the develop- 
ment then in progress of model industries in a new village near Havana. 
The maximum amount drawn under the $100,000 line of credit during 1929 
was $85,000; the low point was $25,000. 

“In January 1930 General Machado’s line of credit was increased to 
$200,000. From that time up to July 1933 the amounts drawn under the 
credit fluctuated between its full amount and nothing. In July 1933 it 
[the loan! stood at $15,000. He then paid that amount, thereby discharging 
the obligation in full. Interest was paid at 7% on all these loans. 

“Two of General Machado’s companies, the Cia de Calzada ‘El Morro,’ 
a shoe manufactory, and the Cia Nacional de Pinturas ‘El Morro,’ a paint 
factory, each had commercial credit arrangements with the Chase National 
Bank. 


Account Overdrawn Three Times. 


“For the sake of completeness it should be added that General Machado’s 
deposit account at the Havana branch was overdrawn on three occasions: 
On Nov. 17 1928, in the amount of $829; on Dec. 15 1928, for $1,498; 
and on Nov. 23 1929, for $164. Each of these overdrafts was promptly 
covered. 
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“Credit was extended by the Havana branch of the Chase National Bank 
to General Machado and his companies as stated, in the ordinary course 
of its commercial banking business. 

“The loans in each instance were made on a strictly business basis and 
had no connection of any kind whatever with the public works financing 
of the Republic of Cuba on any other activity of the Chase National Bank 
in Cuba. 

“There was no concession of any kind in connection with them. They 
were repaid in full, with interest, and neither General Machado nor either 
of his companies owes the Chase National Bank a dollar, nor has he ever 
requested or received directly or indirectly in any way, shape or form any- 
thing of value from the Chase National Bank or any of its affiliates, by way 
of commission, concession, gratuity or otherwise.”’ 


Menocal Loan Unpaid. 


The loan of $125,000 to General Mario G. Menocal, made on Jan. 23 1926, 
was guaranteed by a mortgage on six small parcels of land. 

‘No reduction of the principal amount of the loan has ever been made,” 
Mr. Geiger testified, ‘and no interest paid since 1927. It is not possible, 
in view of the present situation in Cuba, to make any real estimate of the 
value of the mortgaged lands. A fair figure probably would be $10,000 to 
$15,000.”" 

Mr. Geiger said interest of $1,583.32 was collected on this loan to 
March 20 1926. Various steps had been taken to collect, but there had been 
no threat by the bank to foreclose the first mortgage on the General’s 
private residence, he added. 

Mr. Geiger testified that while no commissions were paid in connection 
with the Cuban financing, the Chase bank spent nearly $237,000 for attor- 
ney’s fees. In addition to $55,000 paid to the late Henry W. Catlin, he 
said, and the fees to Dr. Hernandez and Dr. Sanchez, the firm of Rushmore, 
Bisbee & Stearn of New York received $44,401. 

Mr. Pecora asked about Chase bank loans to Mr. Catlin. Mr. Geiger read 
a statement which showed that when Mr. Catlin died on Sept. 27 last he 
had an overdraft of $54,338.39 on the Havana branch bank and unpaid loans 
from the Chase National totaling $391,976.20. 

—- 2 
Brother-in-Law Mentioned. 

A memorandum from the Chase files introduced this afternoon said in 
part that “‘while Mr. Catlir. is close to the National City Bank he states 
that he prefers to play with the Chase crowd, mainly due to his very high 
regard for Mr. Wiggin,’”’ and that he had said “the was instrumental in hav- 
ing the brother-in-law of General Machado made notarial attorney for the 
Chase bank in Havana, just beating out the National City Bank.” 

Shepard Morgan, a Chase Vice-President, was asked whether he could 
identify this brother-in-law. 

‘‘We have no knowledge at present that General Machado had a brother-in- 
law,”’ Mr. Morgan replied. 

The Committee decided to-day to investigate the closed bank situations 
in Detroit and Cleveland and look into their relations with the Federal 
Reserve System and investment banking houses. Agents will be sent to 
a cities to make preliminary exploration of records, and hearings will 
‘ollow. 

The Committee expects to complete its inquiry to-morrow into the Chase 
National’s Cuban financing and resume its examination of Albert H. Wiggin, 
former President of the bank, respecting three more joint accounts which 
operated in Chase bank shares. 

—-~~<i—-- 





More Liberal Loan Policy on Part of New York Banks 
Noted by Hoit, Rose & Troster—Finds Cash and 
Holdings of Government Securities Lower in 
Third Quarter of 1933. 

Deflation of New York City bank credit appears to have 
been practically completed, and from now on expansion in 
loans in accordance with underlying business conditions may 
be reasonably anticipated, Hoit, Rose & Troster state in 
their current review of banking conditions. In a survey of 
New York City bank statements, the firm points out: 


In the third quarter of 1933, cash and holdings of Government securities 
were reduced in proportion to gross deposits, whereas loans and discounts 
were increased. This was contrary to the experience of the comparable 
quarter in 1932, when despite the normal seasonal tendency for loans to 
increase, loans and discounts declined and cash and Government securities 
increased. Coming as it does after a long period of liquidation of bank loans, 
this expansion although moderate is significant in indicating virtual com- 
pletion of the deflation process. 


The following table summarizes the changes in liquidity 
and loan ratios for the third quarter of 1933: 


JUNE 30—SEPT. 30 1933. 























Cash & Governments. Loans & Discounts. 
Ratio Change Ratio Change 
lo Dep. For Quar to Dep. For Quar. 
Bank of N. Y. & Trust_.-.. 58.6% —7.3% 33.3% +5.2% 
gs, ee 69.1% —2.4% 37.9% +4.0% 
Central Hanover. --..-._.-- 59.5% —1.7% 40.6% +1.2% 
ees 61.6% —1.1% 47.7% +0.7% 
Commercial Nat_.....--- 65.5% —2.2% 47 A% +3.4% 
es ctten tase teen te anteseirnn 56.5% —11.9% 51.1% +10.5% 
RE SHENG 65 oso caces *48.7% —2.6% 52.9% +3.3% 
Guaranty Trust.........- 60.5% —6.8% 52.3% +7.1% 
EE i iciintoceed 62.3% —4.0% 48.7% +4.1% 
pI 38.2% —11.3% 59.0% +9.7% 
Manufacturers. -.......... 41.8% —4.3% 41.9% +3.8% 
New York Trust........- 57.0% —2.5% 45.5% +5.0% 
i SOP EPP er x47.4% —12.4% 39.5% +11.1% 





* Includes all public securities. x Less currency circulation. 


il 





Federal Reserve System Reported Planning to Join 


Bank for International Settlements. 

Associated Press advices from Basle, Switzerland, Oct. 
23, stated: 

The Federal Reserve system soon is to add its powerful membership to 
the Bank for International Settlements, financial interests said here to-day. 
They added that the membership would be useful when the dollar is sta- 
bilized. 

The Federal Reserve is expected to buy the stock held by the First 
National Banks in Chicago and New York and assume membership at 
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the monthly board meetings in which George L. Harrison, Governor of the 
New York Federal Reserve Bank, and associates sit. 

Negotiations between the Federal Reserve and the Bank for International 
Settlements have been under way for months. Leon Fraser, American head 
of the latter institution, is anxious to enlarge the bank into a world gold 
clearing house. lle 


Cash Subscriptions to $500,000,000 Treasury Bond Of- 
fering Total $1,989,015,000—Bids Up to $1,000 
Alloted in Full and Remainder 25%—Exchange 
Books for Fourth Liberty Loan 414% Bonds Still 
Open—Conversion Subscriptions Over $650,000,000. 


Announcement was made on Oct. 20 by Dean G. Acheson, 
Acting Secretary of the Treasury, that total cash subscrip- 
tions of $1,989,015,000 have been received to the offering of 
$500,000,000 of Treasury bonds of 1943-45, dated Oct. 15 
1933. The bonds (the offering of which was referred to in 
our issues of Oct. 21, page 2909 and Oct. 14, pages 2737 and 
2738), bear interest from Oct. 15 at the rate of 444% per 
annum to Oct. 15 1934, and, thereafter, bear a rate of 314% 
per annum until the principal amount become payable. 

The Acting Secretary said that cash subscriptions in 
amounts to and including $1,000 were alloted in full. Those 
above $1,000, he said, were alloted 25%, but not less than 
$1,000 on any one subscription. 

Under the offering Treasury bonds were also issued in 
exchange for Fourth Liberty Loan 414% Bonds of 1933-38. 
On Oct. 25 Mr. Acheson announced that over $650,000,000 
in the Fourth Liberty bonds have been tendered to the Fed- 
eral Reserve Banks and the Treasury Department. Mr. 
Acheson said: _ 





ae 


The Treasury is gratified by the substantial amount of exchange sub- 
scriptions thus far received. The subscription books will remain open until 
further notice for the receipt of exchange subscriptions, in payment of which 
Fourth Liberty Loan bonds. whether or not called for redemption, may be 


tendered. 
oo 3 


New Offering of 91-Day Treasury Bills to Amount of 
— or Thereabouts—To Be Dated Nov.,1 


Announcement of a new offering of $60,000,000 or there- 
abouts of 91-day Treasury bills was made on Oct. 25 by 
Acting Secretary of the Treasury Dean G. Acheson. The new 
bills will be dated Nov. 1 1933, and will mature Jan. 31 1934, 
and on the maturity date the face amount will be payable 
without interest. They will be used to retire an issue of 
$60,096,000 which matures on Nov. 1. Tenders to the offer- 
ing will be received at the Federal Reserve banks, or the 
branches thereof, up to 2 p. m., eastern standard time, 
Monday, Oct. 30. No tenders will be received at the Treasury 
Department, Washington. The bills will be sold on a discount 
“tome — — —_ Je o ° —_— ae a. 
basis to the highest bidders. , Mr. Acheson’s announcement 
continued in part: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Fractions 
must not be used. o 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 30 1933, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those submit- 
ting tenders will be advised of the acceptance or rejection thereof. Payment 
at the price offered for Treasury bills allotted must be made at the Federal 
Reserve banks in cash or other immediately available funds on Nov. 1 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or otherwise 
recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 


~~ 
<> 


$168,678,000 Received to Offering of $80,000,000 or 
Thereabouts of 91-Day Treasury Bills Dated 
Oct. 25 1933—Bids of $80,034,000 Accepted at 
Average Rate of 0.17%. 


Dean G. Acheson, Acting Secretary of the Treasury, 
announced on Oct. 23 that tenders to the offering of $80,- 
000,000 or thereabouts of 91-day Treasury bills (dated 
Oct. 25 1933) referred to in our issue of Oct. 21, page 2910, 
amounted to $168,678,000. Of this amount, Mr. Acheson 
said, $80,034,000 have been accepted at an average rate of 
0.17% per annum on a bank discount basis. This compares 
with previous rates of 0.13% (bills dated Oct. 18); 0.12% 
(bills dated Oct. 11); 0.10% (bills dated Oct. 4) and 0.10% 
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(bills dated Sept. 27). The average price of the bills to be 
issued is 99.957. 

The accepted bids ranged in price from 99.975, equivalent 
to a rate of about 0.10% per annum, to 99.937, equivalent 
to a rate of about 0.25% per annum, on a bank discount 
basis. Only part of the amount bid for at the latter price was 
accepted. 

The bills, which mature on Jan. 24 1934, were offered at 
the Federal Reserve banks, and the branches thereof, up to 
2p. m., eastern standard time, Oct. 23. 


in 
_ 





Post Office Regulations Affecting Transmission of 
Gold Through Mails. 


In connection with the Treasury regulations for the freer 
export of articles fabricated out of gold, the Post Office 
Department published in its ‘‘Daily Bulletin’ the following, 
according to the New York ‘‘Times” of Oct. 27: 


Gold Prohibited in the Mails to Foreign Countries. 


Second Assistant Postmaster-General. 
Washington, Oct. 24 1933. 

The Treasury Department has advised that inasmuch as the gold content 
of gold-plated safety razors, safety razor cases, blade boxes, soap tubes 
and brush tubes [articles included in the ordinary safety razor set], as well 
as those articles mentioned in the announcement published under the above 
caption in the Postal Bulletin of Sept. 18, namely, spectacle frames |in- 
cluding bridges, fronts, temples, ends and other meta] parts], collar buttons, 
collar clasps, collar pins, shirt studs, necktie pins, necktie clasps, cuff links, 
knives, fountain pens and gold-plated pencils, usually constitutes only a 
small percentage of the value of the finished manufactured product, post- 
masters may, effective at once, accept such articles without obtaining 
authority from the Treasury Department or the approval of this office. 

It is also no longer necessary for mailers of such articles to submit appli- 
cations in duplicate at time of mailing, provided the accepting postmasters 
are satisfied that the articles are not being sent for the purpose of selling 
the gold content as bullion abroad, thereby defeating the purpose of the 
Executive order of Aug. 29 1933. 

Persons desiring to mail articles containing gold, other than those 
mentioned in the preceding paragraph, must prepare the customary appli- 
cation in triplicate, all copies of which must be forwarded by the post- 
master to the Second Assistant Postmaster-General, Division of Inter- 
national Postal Service, Washington, D. C., for transmission to the Treas- 
ury Department for decision. 

In the event that the application is approved, two copies of the form 
will be returned to this office, one of which will be transmitted to the post- 
master at the office of mailing for his information and files. If the a;:pli- 
cation is not approved two copies of the form will be returned to this office, 
both of which will be transmitted to the postmaster involved for return 
to the mailer with the reply of the Treasury Department. 

Articles containing gold which are prohibited importation by certain 
foreign countries will not be accepted even though such articles do not 
come within the purview of the embargo against the exportation of gold. 

Articles of gold, except those forwarded under licenses issued by Federal 
Reserve banks and those herein specifically mentioned, should not be ac- 
cepted for mailing until the necessary authority has been received through 
this office. 

The above supersedes the information published under the above caption 
in the ‘‘Postal Bulletin’’ of Sept. 18. 

Postmasters will cause due notice of the foregoing to be taken at their 
offices. 

WwW. W. HOWES, Second Assistant Postmaster-General. 


—- 


Appointment of Commission by Governor Moore of 
New Jersey to Report on Creation of Deposit 
Insurance Fund and Credit Facilities to Release 
Frozen Assets of Closed Banks—Will Also Inquire 
a ae of Establishing State Reserve 

ank. 


In accordance with a resolution passed early this month by 
the New Jersey Legislature (and signed on Oct. 9 by Acting 
Governor Richards), a Commission consisting of six mem- 
bers was named by Governor Moore on Oct. 18 to survey the 
State’s banking needs. In a Trenton dispatch to the Newark 
“Evening News” of Oct. 10, it was stated that the pur- 
poses for which the Commission is created include recom- 
mendations on a State Reserve Bank, creation of a deposit 
insurance fund and creation of credit facilities for payment 
of taxes so that frozen assets in banks might be made at least 


partially available. From the same account we quote: 
The Commission was empowered to summon witnesses, examine papers and 


records, hold hearings, employ counsel and take such other action as might 
be necessary to its work, but no appropriation was provided. 

The preamble to the legislation declared that the Governor (presumably 
Acting Governor Richards) has stated $400,000,000 in State deposits has 
been rendered unavailable by enforced bank closings. Another section 
sought to place the blame on the Democratic National Administration by 
reason of the banking holiday, but this was deleted in the House and the 
Senate later accepted the change. 

The measure states it “is the sense of the Legislature that the Federal 
Government is morally, if not legally, responsible to the depositors of the 
closed banks.” Reciting that the Federal Bank Acts are aiding members of 
the Federal Reserve System, but not State banks, the resolution declared 
the State must stand by its own institutions. 

In effect, the Bank Advisory Commission is designed to build up a sys- 
tem of State banks with the protective features of the Federal Reserve Sys- 
tem. State bankers declare the Federal Banking Recovery Acts are designed 
to force State banks into the Federal Reserve System, and this program is 
their answer. They also hold the national deposit insurance program is not 
workable and that a State system is needed. 

A bill authorizing insurance companies to sell their preferred stock to the 
Reconstruction Finance Corporation passed both houses. 
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The six members of the Commission named by Governor 


Moore are: 
William H. Kelly, State Commissioner of Banking and Insurance. 
J. H. Bacheller, President of the Fidelity Union Trust Co. of Newark. 
Percy S. Young of Public Service Corporation. 
John A. Campbell, President of the Trenton Banking Co. 
Joseph G. Parr, Vice-President of the Trust Co. of New Jersey, and 
David Stern, publisher of ‘“The Camden Courier.” 


At an organization meeting of the Commission, on Oct. 23, 
Banking Commissioner Kelly was named Chairman and 
Percy S. Young was chosen Vice-Chairman. In a Trenton 
dispatch, Oct. 23, to the New York “Times,” it was stated : 

Louis Cohen, Assistant Attorney-General and counsel to the State Depart- 
ment of Banking and Insurance, to-day told members of the Commission 
created by the Legislature to study the banking situation that, in his opinion, 
a State bank deposit insurance system was unnecessary. The Legislature 
had authorized State banks and savings banks to join the Federal deposit 
insurance plan, he pointed out. . . . 

Colonel Kelly, Mr. Stern and Mr. Parr were named as a special committee 
to confer in Washington with Federal authorities as to the extent of aid that 
may be expected in releasing frozen assets of State banks, 20 of which still 
are closed. Plans to reopen 10 others with Federal Reserve connections await 
approval by the Federal authorities, and 16 have been removed from the 
restrictions of the State Aliman Act. There is approximately $131,000,000 
of frozen assets in the closed and restricted banks, according to Colonel 
Kelly, and other non-liquid assets of $269,000,000 are held by banks in 
sound condition. 

In addition to taking up the question of frozen assets, the Commission 
was directed by the Legislature to study methods of strengthening the bank- 
ing system in New Jersey. Recommendations along this line will be asked 
of the State Bankers’ Association’s Advisory Board. 


a 
Proposed New York City Taxes on Savings Banks and 


Insurance Companies Vetoed by Mayor O’Brien 
After Conclusion of New Financing Plan.4 


A bill which would have imposed taxes on savings banks 
and insurance companies as part of a plan to obtain unem- 
ployment relief funds for New York City was vetoed by 
Mayor O’Brien on Oct. 19, following the city’s agreement 
with its bankers for new financing over the next four years. 
The bill was one of several which had been suggested by 
Samuel Untermyer, special adviser to the city, as means of 
raising revenue. A proposal to increase the transfer tax on 


stock sales and to tax the profits of security dealers was de- 
feated when the New York Stock Exchange threatened to 
transfer its activities to New Jersey. Mayor O’Brien said 
on Oct. 19 that the Board of Estimate had decided to drop 
the taxes on savings banks and insurance companies during 


discussions on the city’s financial situation. In return for 
his veto, the savings banks and insurance companies have 
agreed to purchase 10-year city relief bonds at 4%. 


<i>. 
> 





Exchange of Bonds of Home Owners’ Loan Corporation 
for Mortgages Held by Conservators of National 
Banks—Advices from Comptroller of Currency 
O’Connor to Chairman Stevenson of Federal Home 
Loan Board. 


Chairman Stevenson of the Federal Home Loan Bank 
Board was advised on Oct. 16 by Comptroller of the Cur- 
rency O’Connor that it has been decided to send instructions 
to all Conservators of National banks authorizing them to 
submit for consideration to the Comptroller’s office all cases 
in which they believe it would be to the advantage of con- 
servators to exchange bonds of Home Owners Loan Cor- 
poration for Mortgages held by the Conservators. The 
letter of Comptroller O’Connor follows: 


COMPTROLLER OF THE CURRENCY. 


Washington, Oct. 16 1933. 
My dear Mr. Stevenson: 

Under date of Aug. 29 1933, we wrote you with reference to the position 
of this office concerning the acquisition of Home Owners’ Loan Corpora- 
tion Bonds by Conservators of National Banks, and the position therein 
taken was that for the time being, and pending further developments in 
the situation, it would not be advisable for such bonds to be exchanged by 
Conservators for mortgages held by them. 

Since writing you we have been getting a rather positive reaction from 
Conservators in various sections of the country indicating that in their 
opinion it would be for the best interests of their Conservatorships in many 
instances to exchange their mortgage assets for the Home Owners’ Loan 
Corporations bonds. 'They have pointed out that due to present economic 
conditions an abnormally large number of mortgages have accumulated 
and that the overhead expense involved in servicing these mortgages, 
taking care of interest and taxes and attending to other details in con- 
nection therewith, is tending to mount up into substantial proportions 
and that in view of this situation and of the further fact that a market is 
being established for the bonds and that the market for the mortgages 
or the mortgaged properties is abnormally slow, and having in mind also 
the loan value of such bonds with the Reconstruction Finance Corporation, 
it would be advisable to adopt at this time a general policy of permitting 
Conservators to exchange their mortgages for bonds where under the 
circumstances of the particular case such course seems to be to the advan- 
tage of the Conservatorship. 

Another consideration which has had considerable weight with us is 
that our attention has been directed to numerous instances where the 
mortgagor-debtor has reduced his mortgage substantially, and therefore 
has a worthwhile equity in the property, but is unable for the time being 
to continue to carry the property by reason of lack of employment or re- 
duced, earnings or otherwise, so that unless some relief is afforded the 
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mortgagor-debtors of this class will be liable to lose their equities in the 
properties. 

The law requires, of course, that such exchanges be approved by court 
order and that prior to the filing of the court proceedings the approval of 
the Comptroller be likewise given to the exchange. 

Consequently this necessitates that each case of proposed exchange be 
submitted to this office for approval. We have, therefore, decided to 
send instructions to all Conservators authorizing them to submit for con- 
sideration to this office all cases in which they believe it would be to the 
advantage of their Conservatorships to make the exchange. We expect 
to systematize the operations in this respect so as to facilitate the process 
as much as possible. 

We expect, however, in each case of proposed exchange, to have a con- 
tract with the mortgagor-debtor permitting the bonds held by the Con- 
servator to be utilized in acquiring the mortgage held by the Home Owners’ 
Loan Corporation at such time, in each case, as may seem to be to the ad- 
vantage of the Conservatorship, and we assume that our policy in this 
respect will meet with your approval in view of the provisions of the Home 
Owners’ Loan Act permitting such bonds to be used in payment of the 
outstanding mortgages. 

& The foregoing represents our present views in the premises, and we 
will be glad to have any suggestions from you concerning the procedure 
or the actual working out of the practical details, if you care to offer the 
same. 
Very truly yours, 
(Signed) J. F. T O'CONNOR, 


Comptroller. 
Honorable William F. Stevenson, Chairman, 


Federal Home Loan Bank Board, Washington, D. C. 
a 


Death of William N. Doak, Secretary of Labor Under 
President Hoover—Was Leader of Brotherhood of 
Railway Trainmen for 21 Years. 

William N. Doak, Secretary of Labor during the Hoover 
administration and a leader of the Brotherhood of Railway 
Trainmen for 21 years, died at his home near Washington 
on Oct. 23. He was 50 years old. Death was caused by a 
heart ailment. A Washington dispatch to the New York 
“Times”? summarized Mr. Doak’s career as follows: 

He took his seat with the Cabinet on Dec. 8 1930. On leaving office 
he returned to his labor-organization interests. A stalwart Republican, 
he was active in the campaigns of Presidents Harding, Coolidge and Hoover. 
During the 1928 campaign he was director of the labor bureau of the 
Republican National Committee. 

Because his union was not connected with the American Federation of 
Labor his appointment by President Hoover was contested by William 
Green, President oi the Federation. Mr. Green praised him personally, 
but insisted the precedent of selection of Secretaries of Labor from the 
recognized organization be not broken. 

Mr. Doak was known in railway circles as a master mediator. In 
27 years as a leader o the Brotherhood of Railroad Trainmen he had gone 
through every form of conference. mediation and arbitration proceedings, 
including wage and o1 er cases before the United States Labor Board. In 
some instances he acte.1 as sole arbiter. He was an adherent of the five- 
day work week, expressing the conviction that the increasing mechaniza- 
tion oc industry should be accompanied by ‘‘a well-balanced humanitarian 
and economic program tc prevent it from reaching a state of social danger.”’ 

—— 


President Roosevelt Acts to Curb Imports Which 
Endanger NRA—Executive Order Outlines Pro- 
cedure for Consideration of Complaints Against 
Foreign Competitors—General Johnson Will In- 
vestigate and Hear Charges, and President May 
Then Direct Tariff Commission to Act. 

President Roosevelt on Oct. 23 by Executive Order 
established the procedure for administering the National 
Industrial Recovery Act to control imports which “are 
rendering ineffective and seriously endangering the main- 
tenance of codes or agreements”’ under the NIRA. The order 
authorized Gen. Hugh S. Johnson, Recovery Administrator ,to 
make preliminary investigations, to receive complaints from 
interested parties and to recommend to the President such 
action as is considered necessary in all cases coming within 
the scope of the law. This was the initial step taken by the 
Administration to bar low-cost imports entering the United 
States in competition with products manufactured under 
codes approved by the President. Discussing the conditions 
which prompted the Executive Order, a Washington dis- 
patch of Oct. 24 to the New York “‘Times”’ said: 

Under the import provisions of the NRA the President has the widest 
possible latitude in combating ruinous competition with American industry. 
He may, in his discretion, raise tariff rates, regulate the amount or quantity 
of the imported article, or may, if in his opinion the facts justify such 
action, declare an embargo against the foreign-made article. 

All complaints involving ‘alleged destructive competition of imports 
with American industries’’ must go to the President. Complaints may be 
filed by any labor organization or any trade or industrial organization or 
group which has complied with the NRA by having in actual operation a 
code or agreement pursuant thereto. 

The NRA will be the court of first resort and General Johnson, Recovery 
Administrator, announced to-night that he had appointed Oscar B. Ryder 
of Virginia, former chief of the Economics Division of the Tariff Commission, 
as chief of the newly created Imports Division of the NRA. 

Once a complaint goes to the President, he may dismiss it or direct the 
Tariff Commission to proceed with a further investigation, and act on the 
basis of the facts disclosed. 

The type of information necessary for consideration of whether an investi- 
gation is warranted is outlined in a schedule of information which will be 
applied to all parties interested. 

“If the information called for is given fully at the time of filing a com- 
plaint,’’ said General Johnson, ‘‘it not only will facilitate a decision whether 
the complaint should be made the subject of an investigation but also will 
expedite the conpletion of the investigation should it be ordered. Some 
of the information called for, such as that with respect to production, is 
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obtainable only from complainants and is absolutely essential to determining 
the question whether an investigation is warranted.”’ 
The text of the Executive Order follows: 


By virtue of the authority vested in me by Title I of the NIRA of June 
16 1933 (Public No. 67, 73d Congress),I hereby prescribe the following 
procedure and delegate the following authority with respect to complaints 
and investigations under Section 3 (e) of said. title: 

I. The Administrator heretofore appointed by me to administer Title I 
of the NIRA (herein referred to as the Administrator), proceeding upon 
his own motion or upon complaint, is hereby empowered to make such pre- 
liminary investigations as he may deem advisable with reference to matters 
relating to relief under Section 3 (e) of said title. 


II. The Administrator shall prescribe regulations to govern the making 


of complaints under said Section 3 (e) of said title and may receive such 
complaints. 


III. With reference to any such complaint or preliminary investigation 
on his own motion, the Administrator shall be entitled to such sworn or 
unsworn information from interested parties as he may deem desirable, 
and after an examination of the complaint, if any, and such information, as 
may be available, shall determine whether the showing made or the facts 
disclosed appear to warrant further investigation, and shall make his recom- 
mendations to me in order that in the light of such recommendations I may 
direct that no further action be taken, or may cause the United States 
Tariff Commission to make an immediate investigation and may specify 


such public notice and hearing as I deem advisable, in either event all 
interested parties to be duly notified. 


IV. When so directed, the United States Tariff Commission shall make 
an immediate investigation, giving precedence over all other matters to 
such investigation; if directed, shall give such public notice and hold such 
hearings as I shall specify; shall make its findings of fact and recommenda- 
tions having due regard for the provisions of said Section 3 (e); and shall 
submit the same, together with a report of all proceedings, to me, and shall 


transmit a copy of such findings, recommendations and report to the 
Administrator. 


V. The Adminsitrator, after such investigation by the United States 
Tariff Commission and after any specified hearings and upon the basis of 
the findings, recommendations and report transmitted to him, shall recom- 


mend to me such action as he may deem best devised to effectuate the policy 
of said title. 


FRANKLIN D. ROOSEVELT$ 
The White House, Oct. 23 1933. 


——— 


President Roosevelt Approves Master NRA Retail 
Code Prohibiting ‘‘Loss Leader’ Sales—Stores 
Must Charge Invoice Cost Plus an Allowance for 
Wages—10% Mark-Up and 21% Price Fixing Pro- 
prosal for Drugs Eliminated, While Dealers Hiring 
Fewer Than Five Persons in Towns of Less Than 
2,500 Are Exempt Under Executive Order—General 
Johnson Praises Pact as Gain to Farmer and 
Pledges War on Profiteers 

President Roosevelt signed on Oct. 21 the master retail 
code affecting more than 1,000,000 retailers, after it had 
been revised in several important respects, particularly by 
the elimination of the proposed 10% ‘“‘mark-up’’ for general 
retail trade and the provision for the retail drug trade which 
would have prohibited sales at discounts greater than 21% 
of the fixed cost of a nationally advertised drug product. 
In place of these sections, there has been included a pro- 
hibition against selling below invoice cost plus an allowance 
for store wages. Retail employers hiring less than five 
persons in towns under 2,500 population are exempt from 
the provisions of the code through an Executive Order 
promulgated by President Roosevelt. The retail code goes 
into effect next Monday (Oct. 30). An appendix applying 
to drug stores obviated the need for a separate agreement 
for druggists. 

The provision in the approved code which prohibits selling 
below cost was based on a compromise suggested by General 
Hugh 8. Johnson, Recovery Administrator. The original 
plan, endorsed by most of the larger retailers, would have 
forbidden sales at less than cost plus 10%. ‘This proposal 
evoked a wave of protest from consumers organizations, 
particularly from farming interests and the Agricultural 
Adjustment Administration. In a statement issued shortly 
after the code had been signed, General Johnson said that 
the compromise wording is aimed directly at the sale of 
“loss leaders,’’ or articles sold below cost in an effort to 
persuade customers that the entire price level of a store 
is equally low. General Johnson said that this so-called 
“loss leader’? was partly to blame for driving 400,000 small 
retailers out of business during the last four years. 

The President’s Executive Order relieves the small town 
merchants of the necessity of complying with the code 
or with Presidential re-employment agreements. The Order 
states that this exemption will lift hardships from the 
shoulders of farmers and rural merchants. It does not 
apply to chain stores which are located in small towns. 
General Johnson, in his statement, remarked that the new 
program “is frankly an experiment’’ and said that “‘a dis- 
tinguished committee’ will supervise the operation of the 
code and will make a report on Feb. 1 

In its prohibition of the ‘“‘loss leader’’ the code said that 
this did not prohibit a storekeeper from selling an article 
without any profit to himself, but added that the selling 
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price of the article to the consumer “should include an 
allowance for actual wages of store labor, to be fixed and 
published from time to time by the Trade Authority herein- 
after established.’’ The code also provides that a retailer 
“‘may sell any article of merchandise at a price as low as 
the price set by any competitor in his trade area on mer- 
chandise which is identical or essentially the same, if such 
competitor’s price is set in conformity with the foregoing 
provisions.”’ 

The next paragraph in the code, which was said by Na- 
tional Recovery Administration headquarters to have been 
constructed as an aid to the smaller merchant in meeting 
the competition of chain stores, read: 


. 

A retailer who thus reduces a price to meet a competitor's price as above 
defined shall not be deemed to have violated the provisions of this section 
if such retailer immediately notifies the nearest representative retail trade 
organization of such action and all facts pertinent thereto. 


Food and grocery stores are not affected by the retail 
code, since they will be included under the master grocery 
code now being considered by the AAA. The supplemental 
section of the retail code containing the provisions for the 
retail drug trade is basically modeled after the general 
retail code. With certain exceptions the maximum work 
week in drug stores is fixed at 56 hours, with not more 
than 10 hours a day. A longer time is permitted, however, 
in the case of registered pharmacists. The dispensing of 
drugs, medicines and medical supplies by a physician is 
exempted. 

General Johnson’s statement was generally interpreted as 
an argument that the Administration was deeply concerned 
with the problems of the farmer. He promised that in- 
stances of retail profiteering would be closely investigated 
and said that President Roosevelt had ordered the creation 
of local complaint boards to handle such cases. His state- 
ment, issued on Oct. 23, follows: 


The President has by Executive Order exempted local retal stores 
employing fewer than five persons from the retail code and re-employment 
agreement. 

The reasons therefor will be found in the following statement: 

The recovery program came at a time when low prices were crushing 
agriculture, when in cities there was the greatest unemployment we have 
known, when debt and closed banks were slowing activity in both cities 
and farms, and when destructive business practices due to the depression 
threatened many industries. The recovery program was designed to 
go to the heart of each trouble. To farmers it gave the Adjustment and 
the Farm Loan Acts. To the unemployed it gave the Recovery Act, 
which also permitted the wiping out of unfair trade practices. The banking 
and financial legislation attacked the problem of debt and frozen deposits 
for both farm and city. 

All this was started less than six months ago. It involved great economic 
reorganization affecting the whole nation. Of course it could not move 
at the same speed on all fronts. It is too early to appraise results. But 
employment in factories alone increased 17.6% in three months and pay- 
rolls 23.6%, and of course the re-employment from March to the end of 
October is much greater. Even these figures arefragmentary. A National 
survey is now in progress to determine the exact extent of re-employment. 

Of course more wages in trade and industry mean increased costs and 
higher prices. We must remember that when we started in many prices 
were at a panic low—levels at which neither industry nor labor could 
survive. Part of the increase is merely a restoration to living levels. 
In the President’s re-employment agreement employers promised not to 
increase prices faster than costs increased. In most cases they have 
respected that compact. 

Of this broad program NRA is but a single part. It has nothing to 
do with farm prices or public works or the Oil Administration or the Home 
and Farm Loan Acts or any other fiscal or banking matter. It is solely 
concerned with industrial organization for economic planning and control 
and with re-employment. It has made mistakes and it will make more 
mistakes. But it ought not to be blamed for things such as farm prices 
or public works with which it has nothing to do. 

It has been said by some that it has hurt the farmer by increasing the 
cost of the things he buys faster than farm prices have increased. The 
average figures do not bear this out. But there are others who insist that 
nothing at all should be done for the unemployed until all farms crops are 
restored to a pre-war price relationship. Surely no fair mind can support 
this proposal. In this crisis we must move to the aid of human misery— 
whenever there is any way to help—as quickly and as directly as we can. 

The very nature of the farm problem with its annual crops makes its 
solution slower and harder than the émployment problem, and government 
is moving on both problems with all the vigor and power at its command. 
But there can be no turning back on the re-employment program. It 
would be tragic folly to turn millions of the re-employed back on the streets 
on the argument that thus the cost of living could be reduced. No informed 
and fairminded farmer asks for that. 

But after four months of experience with NRA we find that there are 
some things we can do in aid of the farmer and the rural merchant. The 
President has, therefore, exempted local retail stores employing less than 
five persons in towns of 2,500 or less from the retail code and re-employment 
agreements. 

Out experience shows that the amount of re-employment and wage 
increase in these establishments is not enough to offset the hardship en- 
tailed. He is asking those who can do so to continue under the former 
rule. With all who do the Blue Eagle remains. By all others the Blue 
Eagle with the exemption chevron may be displayed. This should relieve 
the farmer of retail mark-ups due to increased expense. 

Our experience also shows a wide misinformation about the extent of 
wholesale and retail price increases. Now that most of the great codes 
are in, it will be much easier than ever before not only to investigate but 
actually to prevent undue wholesale price increases. The President 
has directed that this be done at once. 

But most of the complaints received now are of retail profiteering. 
What is needed here is local tribunals to which any person who feels injured 
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in this way can complain and a fair hearing held. The President has also 
directed that these local complaints boards be set up. A complete plan 
for this has been worked out and will be put into effect at once. 

By these means we believe we can protect the farmer against price 
increases which do not come as a direct result of the cost of re-employment. 

The President has also signed the retail code. In order to open all 
points of view on this great character it was published in full before a 
final decision and it is, therefore, not necessary to discuss it here. It 
is part of the purpose of NRA to discourage the vicious practice of selling 
products of labor at less than cost of them in wages. A retail merchant 
pays a certain invoice price for what he sells and then pays his employees 
their wages for selling it. He also has other expenses. Cost to him is 
not merely what he pays his supplier. It is that plus at least the wages 
he pays his employees. 

In recent years, and especially with the growth of the chain stores, 
a practice has grown up of selling one or two items at a loss in order to 
get people into a store. The little fellow cannot afford this. The public 
is fooled because what it saves on one item it loses on another. In the 
last four years, 400,000 small retailers have been driven out of business 
and it is bitterly complained that this so-called ‘‘loss leader’’ was partly 
to blame. For these reasons the retail code provides that it is an unfair 
practice to sell any article for less than its invoice cost plus at least a por- 
tion of the wages paid to employees in the stores. 

This is frankly an experiment. A distinguished committee is to be 
appointed at once to watch closely the operation of this code and to make 
recommendations on Feb. 1. 

Our four months’ experience has also demonstrated the necessity for 
a clarifying statement on the controversy over Sec. 7A of the Recovery 
Act. There is nothing obscure about that section itself. The obscurity 
arises out of unauthorized interpretations by some employers and some 
employees in an effort to read into that section something more or less 
than is written there. The President has made that interpretation in 
a single sentence so phrased that it is believed that nobody can separate 
it from its setting or otherwise cut it up to make it seem to say something 
different from what the words intend. Both industrial and labor leaders 
say that this will do much to quiet current disputes on this point. 


President Roosevelt’s Executive Order was issued co- 
incident with the signing of the retail code, and exempted 
from both the code and the President’s re-employment 
agreement “employers . . . who do not employ more than 
five persons and who are located in towns of less than 2,500 
population.’’ It read as follows: 


EXECUTIVE ORDER. 


In order to effectuate the policy of Title I of the National Industrial 
Recovery Act, approved June 16 1933, and to provide for equitable en- 
forcement of agreements heretofore made with the President and codes 
approved by the President under said Act, I, Franklin D. Roosevelt, 
President of the United States, pursuant to the authority vested in me 
by Title I of said National Industrial Recovery Act, hereby prescribe 
the following rules and regulations which shall have the effect of modi- 
fying any inconsistent provisions of any order, approved rule or regulation 
heretofore issued under Title I of said Act. 

The provisions of the President’s re-employment agreement, issued 
July 27 1933, shall not be held to apply to employers engaged only locally 
in retail trade or in local service industries (and not in a business in or 
affecting inter-State commerce) who do not employ more than five persons 
and who are located in towns of less than 2,500 population (according to 
the 1930 Federal census) which are not in the immediate trade area of 
a city of larger population, except so far as such employers who have 
signed the President’s re-employment agreement desire to continue to 
comply with the terms of said agreement after the date of this Order; 
and this release of such employers who have heretofore signed the Presi- 
dent’s re-employment agreement shall be further extended so as to release 
to the same extent all such employers of obligations not voluntary assumed 
under the provisions of a code of fair competition approved by the President. 

This exemption is intended to relieve small enterprises in small towns 
from fixed obligations which might impose exceptional hardship; but it 
is expected that all such enterprises will conform to the fullest extent 
possible with the requirements which would be otherwise obligatory upon 
them 


In view of general increases in prices which may or not be justified in 
specific instances by increased costs caused by compliance with the Presi- 
dent’s re-employment agreement, or with approved codes of fair compe- 
tition, the Administrator for Industrial Recovery is hereby directed to 
cause to be conducted such investigations as may be necessary to determine 
the extent to which manufacturers and producers have increased prices 
following, or in anticipation of, the approval of codes of fair competition, 
or after the signing of the President’s re-employment agreement, and to 
set up adequate organizations for the handling of complaints against such 
price increases and of local complaints against retail price increases al- 
eged to be contrary to the requirements of codes of fair competition, or 
the President's re-employment agreement, or in conflict with the policy 
of the National Industrial Recovery Act. 

FRANKLIN D. ROOSEVELT. 
The White House, 
Oct. 21 1933. 


General Johnson also issued an order on Oct. 23 per- 
mitting employers operating under Presidential re-employ- 
ment agreements to continue under such agreements until 
a newly approved code for their industry_has become ef- 
fective, or to begin immediate operation under the wage 
and hour provisions of newly approved codes. Under the 
terms of this order, retailers were permitted to go under 
the terms of their code during the current week, if they so 
desired, without waiting until Oct. 30, the effective date. 
The order read: 

Members of a trade or industry operating under the President’s*re- 
employment agreement, or approved substituted provisions, at the time 
of approval of a preliminary code by the President, may continue operating 
under the President's re-employment agreement or approved substitution 
until the effective date of the code, or may begin operating under the 


wages and hours provisions of the code at any time between the date of 
approval by the Fresident and the effective date. . aT | 


B. The.complete.text_of the retail code_of fair competition,is 
given elsewhere in this issue. 
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Lumber (NRA) Code Authority Hears and Decides 
Important Appeals—Conducts Open Hearings on 
Rules of Fair Trade Practice—Considers Supple- 
mentary Codes. 


After deciding five important appeals, conducting public 
hearings on the Rules of Fair Trade Practice, and receiving 
a number of propositions and petitions, some of them 
contemplating amendments to the code, the Lumber Code 
Authority, in session at Washington Oct. 21, still faced many 
problems of major import to all branches of the industry. 
The session of the Authority, which convened Oct. 16, will 
be continued until all business demanding immediate atten- 
tion iscompleted. An announcement from the Lumber Code 
Authority Oct. 21 further stated: 


Features of the open hearings were appeals of wholesalers and commis- 
sion men for allowances greater than those proposed by divisions and sub- 
divisions under Schedule B, under which caption the Rules of Fair Trade 
—— appear in the code and which must go into effect not later than 

ov. l. 

Other important propositions submitted were supplemental code pro- 
visions from several divisions and subdivisions and requests from commis- 
sion men and inter-coastal wholesalers that they be included under the 
jurisdiction of the code and divisions created for the administration of their 
activities. 


Decisions on Appeals. 


The appeals decided by the Authority were those of the Coos Bay Lumber 
Co., Coos Bay, Ore., the Willamette Valley Lumber Co. of Dallas, Ore., 
and the Westport Lumber Co. of Westport, Ore., from decisions of the 
West Coast Lumber and Logging Division; and the Pine Logging Co. of 
Madera, Calif., and the Cascade Lumber Co. of Yakima, Wash., from 
decisions of the Western Pine Division. 

The appeal of the Fine Logging Co. was based on climatic conditions. 
They cited the fact that their mill was located at an altitude of 5,000 feet 
and that the severity of the winter season forces a shut-down from middle 
November to middle April, and asked permission to execute their December, 
January and February allotments simultaneously with their September, 
October and November run. Inasmuch as the code permits allocation of 
Production allotments for only three months in advance it was mandatory 
upon the Authority to sustain the division Board of Appeals, which had 
refused the Pine Logging Co.'s request. 

The Westport concern, which had been allotted 120 hours for a month's 
operation, sought permission for a total of 240 hours. One of its pleas was 
to the effect that the plant had been operated on a double shift basis almost 
continuously since 1917. The Authority voted to sustain the West Coast 
Lumber and Logging Division, which had refused the requesi for extra time. 

The Cascade Co., which had been allotted a total of 525 hours of produc- 
tion for the months of September, October and November by the Western 
Pine Division, appealed for additional time, and, upon their appeal being 
denied by the Division board of appeals, decided to drop the matter. It 
was taken up, however, by their employees and by local civic organiza- 
tions, who brought the case before the Lumber Code Authority. Ex- 
Congressman John W. Somers of Walla Walla, Wash., now with the 
Veterans’ Bureau, appeared before the Authority in behalf of the Yakima 
Chamber of Commerce. The Authority voted to deny the appeal and 
sustained the divisional board of appeals. 

The Coos Bay Lumber Co., of Coos Bay, Ore., originally petitioned the 
Board of Trustees of the West Coast Lumbermen’s Association (the divi- 
sional governing body) to grant extra hours of operation over the 120 hours 
for September which the Association had prescribed for all in the division, 
alleging the necessity of completing orders for export shipment. The trus- 
tees granted 40 hours’ extra running time, under Section (h) of Article VIII 
of the code, which specifies that the hours used should be deducted from 
future allotments, and it was from this feature of the decision regarding 
future deduction that the company appealed. Relief was denied by the 
Authority, which voted to sustain the division’s board of trustees. 

The Willamette Valley Lumber Co., located at Dallas, Ore., in the same 
jurisdiction, sought permission to run 60 hours weekly instead of the 
allotted 120 monthly because of the necessity of fulfilling certain contracts 
with reference to the operation of a leased power plant, and, upon denial 
of their petition by the Board of Trustees, brought their case before the 
Lumber Code Authority. The Authority denied the appeal, voting to 
sustain the division trustees. 

All of the appeals were heard before the full membership of the Authority 
and decision was unanimous in each case. 

The Westport Lumber Co. and the Willamette Valley Lumber Co. then 
appealed their cases to the National Recovery Administrator. 


Fair Trade Practice Hearing. 


Harry Kendall, Chairman of the Trade Practice Committee of the 
National Lumber Manufacturers’ Association, and long recognized as an 
expert in this field, presided over the hearing on the Rules of Fair Trade 
Practice. W. W. Schupner of the National-American Wholesale Lumber 
Dealers Association opened the discussion by requesting that a wholesaler 
be properly defined, and Mr. Kendall proposed for the consideration of 
the Authority a definition more specific than that now in the schedule. 

Ray Wiess, who acted as Secretary of the hearing, then read a resolution 
by the Hardwood Division asking that shippers under their jurisdiction be 
exempted from grade marking. The matter was thoroughly discussed by 
Messrs. Ford and Goodman of the Authority and by Jerry Townshend 
of the Hardwood Manufacturers Institute, all of whom stressed the point 
that grade marking of hardwoods was ineffectual both because of probable 
degrading in pile and probable improvement in grade as a result of re- 
manufacture. 

The request of the National Association of Commission Lumber Salesmen 
to be made a party to the code was presented by Rodney E. Browne of New 
York, President of the Association. W.E. Morgan of Columbus, Ohio, 
a member of the Association, also spoke in behalf of their petition. After 
general discussion and questioning it was suggested that the commission 
men draw a brief for consideration by the Authority. 

The question of wholesalers’ compensation then came up and Max 
Myers introduced Wm. H. Schuette of Wm. Schuette Co., Pittsburgh, 
Pa., who read a statement objecting to fixing of maximum compensation 
for wholesalers. L. Germain, Jr., of the Southern Wholesale Lumbermen’s 
Association supported Mr. Schuette’s contention as did A. M. Foote of 
the same group; the latter's points being so well mada as to provoke the 
applause of the Authority and of others present at the hearing. Messrs. 
Germain and Foote testified that the actual cost of wholesaling lumber 
was in excess of 20% of the net f.o.b. mill value, whereas Mr. Schuette 
placed the cost of the northern wholesalers at over 14%. 
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H. P. Wyckoff presented the case of the Inter-Coastal shippers, who are 
seeking admission to the code as a new division, and who asked for a whole- 
sale allowance of 10%. He explained the difficulties attached to freighting 
and handling inter-coastal water shipments and cited the advantages to 
west coast operators of the services the new division would render. In 
defense of the 10% allowances, the speaker stated that the cost of con- 
ducting the business during the year 1932 showed a weighted average of 
21% of f.a.s. values, which, if figured on current 1933 values, would show 
a cost of 12.8%. 

Rodney E. Browne appeared again to present a brief with reference to 
allowances for commission salesmen, and was again supported by W. E. 
Morgan. They contended that Schedule B's present flat allowance of 5% 
tended to unionize those in their group and petitioned the Authority to 
fix a sliding scale of 5% to 10%, the higher figure to apply in the cases of 
those commission salesmen who rendered extraordinary services and to be 
given only upon the approval of the governing body of the division in whose 
jurisdiction the transaction occurred. 

The creosoting industry, represented by E. H. Vrieze of the Wood 
Preservers’ Association, appeared before the Authority with the statement 
that it was impossible to get a sufficient supply of special sizes, particularly 
Southern pine. Mr. Sheppard stated that he knew of many mills that 
could furnish large quantities. 


Seek Admission to Code. 

The request of the Inter-Coastal distributors to come under code jurisdic- 
tion and have a subdivision created for their administration was presented 
by Col. W. B. Greeley. Messrs. Johnson and Ford of the Authority were 
of the opinion that the creation of too many subdivisions would unduly 
complicate the lumber situation, but Mr. Landram believed this particular 
subdivision might simplify it. H.P. Wyckoff appeared again and stated 
that creating of the inter-coastal subdivisions would promote stability. 

Wilson Compton spoke in favor of the inter-coastal code, deploring the 
indirect jurisdiction now exercised over wholesalers and citing as valuable 
considerations the fact that the proposed inter-coastal code would impose 
a direct obligation on the distributors, afford a way of reaching the third 
party in distribution and add a means of enforcing and policing. Dr. 
Compton stated he would like to see all wholesalers under the code. 

©. L. Adams declared that New York retailers would favor the inter- 
coastal code. 

Chairman Tennant then announced the appointment of Harry T. Kendall 
as Chairman of a committee to revise trade practice rules, naming as his 
associates: Ralph Hines, Shelly White, O. N. Clous, Lee Robinson, Frank 
Stevens, Earl Houston, A. H. Landrum, George A. Houston, Gilbert Hume. 

W. C. Baldwin then appeared in connection with the retailers’ request 
for a distribution clause. Mr. Baldwin urged the Authority to endeavor 
to get Government approval of such a clause. After some discussion a 
resolution was passed to the effect that mill work representatives and 
retailers should consider this situation together and work out a schedule 
which would be presented to the Authority at a later season. 

M. G. Truman objected to any inclusion of a distribution clause in the 
code. Later in the day Chairman Tennant of the Authority appointed a 
committee including Messrs. Myers, Sheppard and Ford, with Mr. Bruce 
as ex-officio member, to discuss this problem with the retailers. 

G. A. Vangsness read an appeal from 184 members of the hardwood 
industry protesting the terms to wholesalers. 

F. J. Connally, President of the Pacific Coast Hardwood Flooring 
Distributors Association, and ©. M. Cooper and H. W. Swafford of the 
same organization spoke on wholesale hardwood distribution practices on 
the Pacific Coast, stating the wholesale yards afforded protection to the 
retailers. 

Before the hearing closed Mr. Kendall stated that a number of complaints 
had been received from individuals and firms subject to code jurisdiction 
and from others affected by its provisions. He called a roll of these com- 
plainants to give them an opportunity to be heard, but none appeared. 


Code Amendments Requested. 

The Authority then heard resolutions presented by the Wooden Package 
Division and by the Hardwood Co-ordinating Committee requesting amend- 
ments in the code scale of wages for certain territories in their respective 
jurisdictions. 

The Woodwork Division petitioned the Authority for amendments to the 
code which would more fully define their product and which would set up 
subdivisions for stock manufacturers, wholesale distributors and special 
woodwork. 

The Western Pine Division proposed an amendment which would estab- 
lish the Northern Pine scale of wages in the Black Hills region and which 
would extend the jurisdiction of the division to include El Paso County 
in Texas. 

The Oak Flooring Division presented an amendment which would include 
Ohio and Pennsylvania in their territory. 

From the Northeastern Softwood Division and the Northeastern Hard- 
wood Subdivision came a request for an amendment to the code covering 
the application of Article VIII (production control) in those two juris- 
dictions. 

The Philippine Mahogany Subdivision then presented its supplemental 
code, the chief feature of which document was to describe the manner in 
which it was proposed to apply Article VIII. 

In addition to Chairman John D. Tennant and Executive Officer OC. 
Arthur Bruce, the following members and alternates attended the Authority's 
sessions: M. L. Fleishel, E. B. Ford, Fred Bringardner, C. A. Goodman, 
Ralph Hines, Sherman Coy, R. G. Brownell, H. Dixon Smith, Charles 
Green, E. W. Demarest, Joseph Irving, Walter Johnson, R. R. Macartney, 
B. W. Lakin, E. J. Curtis, J. H. Dunning, Frank Schaack, George Berg- 
strom, W. M. Ritter, C. C. Sheppard, Wilson Compton, Max Myers, Al 
Hager, C. E. DeCamp, E. R. Plunkett, J. W. Watzek, Jr., W. B. Greeley, 
D. T. Mason, L. F. Powell, Chas. McGrath, M. H. Davidson, W. A. Holt, 
A.W. Clapp, Landon Bell, H. J. Eckstein, Mr. Hoge and E. A. Selfridge. 


a 

President Roosevelt Prohibits Inclusion of ‘Merit 
Clauses” in Codes—In Letter to General Johnson 
He Says the NIRA Permits Employers to “Select 


and Advance,” But They May Not Prevent Em- 
ployees from Organizing. 


In an effort to end the controversy over so-called ‘“‘merit’’ 
clauses which many industries have sought to insert in codes 
of fair competition, President Roosevelt on Oct. 19 addressed 
a communication to General Hugh S. Johnson, Recovery 
Administrator, ‘in which he ruled that no interpretation of 
the collective bargaining clause of the National Industrial 
Recovery Act shall be included in codes. The President 
prohibited any interpretations of Section 7 (a) of the Act in 
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confusion.’’ He said that there is nothing in the law which 
interferes with the right of an employer “to select, retain or 
advance employees on the basis of individual merit,’ but 
added that at the same time the law “does clearly prohibit 
the pretended exercise of this right by an employer simply as 
a device for compelling employees to refrain from exercising 
the rights of self-organization, designation of representatives 
and collective bargaining.’’ 

The President’s ruling will prevent the inclusion of any 
interpretation in any future codes. It was also regarded as 
possible that the merit clause might be eliminated from the 
automobile code, which is the only major industrial agree- 
ment to be signed by the President containing the section. 
The President’s letter to General Johnson read as follows: 


THE WHITE HOUSE. 
Oct. 19 1933. 
General Hugh 8. Johnson, 
Administrator for National Recovery, Washington, D. C. 

Dear General Johnson.—Following our recent discussion of various mis- 
understandings and misinterpretations of Section 7 (a) of the Nationa) 
Industrial Recovery Act, I wish to advise you of my position. 

Because it is evident that the insertion of any interpretation of Section 7 
(a) in a code of fair competition leads only to further controversy and con- 
fusion, no such interpretation should be incorporated in any code. While 
there is nothing in the provisions of Section 7 (a) to interfere with the bona 
fide exercise of the right of an employer to select, retain or advance em- 
ployees on the basis of individual merit, Section 7 (a) does clearly prohibit 
the pretended exercise of this right by an employer simply as a device for 
compelling employees to refrain from exercising the rights of self-organiza- 
tion, designation of representatives and collective bargaining, which are 
guaranteed to all employees in said Section 7 (a). 

Very truly yours 
FRANKLIN D. ROOSEVELT. 


<i 
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1,000 Strikes Listed in 90 Days Under NRA—Manv- 
facturers’ Group Reports 339 in Like Preceding 
Period—Blames Labor Clause. 


A total of 6,500,000 working days and a minimum of $22,- 
000,000 in wages were lost in more than 1,000 strikes which 
occurred in the first 90 days of the NRA, according to Noel 
Sargent, Secretary of the National Association of Manufac- 
turers. A Rochester, N. Y., dispatch, Oct. 24, to the “Wall 
Street Journal” quotes Mr. Sargent as saying: 


During the first six months of this year there were only 2,400,000 work- 
ing days lost by strikes, and in the three months immediately preceding 
the NRA there were only 339 strikes. More working days were lost in the 
first quarter of the NIRA period than in the entire year during 1930, 1931 
or 1932. 

The enormous strike increase since the NIRA went into effect cannot be 
described as a normal phase of industrial recovery. In the depression of 
1921 we find in the three lowest months over twice as many strikes as in 
the following three months, when recovery was under way. In 1922, a 
recovery year, there were less than half as many strikes as in the depression 
year of 1921. In the four depression years, 1893, 1894, 1896 and 1897, a 
total of 1,269,000 nven were engaged in strikes, slightly more than the num- 
ber of strikers in the four recovery years 1895, 1898, 1899 and 1900. 

Strikes have increased enormously since the passage of the NIRA, pri- 
marily as a result of incorrect interpretations of its labor provisions. The 
provisions of the NIRA render illegal the making of a closed shop agreement 
under which the employer agrees to employ only members of a particular 
labor union, although the unions everywhere are demanding that such agree- 
ments be made. 

The twin purposes of the NIRA are increased employment and increased 
purchasing power. The ability of industry to assist in accomplishing these 
objectives is seriously curtailed when intimidation and strikes are threatened 
on every hand. 

Industrial disturbances threaten the success of the recovery program, and 
unless they are vastly reduced, business recovery, upon which greater em- 


— is dependent, may be delayed and the advances thus far made may 
ost. y 





+ }___ 


General Johnson Declares Federal Government Has no 


Wish to Curtail Initiati in I 
RA Prearam, ative in Industry Through 


. The National Recovery Administration has no desire to 
interfere with the initiative of industry, General Hugh S. 
Johnson, Recovery Administrator, asserted in a message 


on Oct. 18 to the annual meeting of the Associated Industries 
of Massachusetts at Boston. He said: 

The NRA is committed to the least interference with industry that is 
Possible, consistent with the purposes of the program. 

The idea is that industry shall govern itself; that through its trade asso- 
ciations and similar organizations, it and not the NRA shall enforce com- 
Pliance with the rules. The administrators who will sit with these bodies 
are, we hope, to be merely referees to whom appeal can be made in the 
event of irreconcilable differences among the signatories to any code 
The industries themselves by their conduct will determine how much or 
how little the Government has to do with their affairs. 


In defending some policies of the NRA which, he said, 
have met with criticism generated by “self interest,”’ General 
Johnson remarked: 


For example, we have the spectacle of industrial chiefs who a few months 
ago were appealing to the Government to save them @nd who now, when 
orders are increasing, think they should be permitted to resume all their 
previous practices and to be allowed to go on uncurbed and unchecked 
from here. Obviously, if we permitted this, American business would 


very soon find itself back to the point where conditions 
establishment of a new deal.. i ia li 
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Notice of NRA That “National 
Has No Connection with NRA. 

Under date of Oct. 17 the National Recovery Adminis- 
tration issued the following notice: 

There is being published in New York a publication that calls itself 
the ‘‘National Recovery Survey.” It purports to be edited by “Henry 
Woodhouse, Chairman of the National Recovery Council,” and advertises 
a list of publications concerning the activities of the NRA and other sub- 

connected with President Roosevelt's NRA program. 

The NRA has no connection with any of these publications. It has 
never, except in this publication, of the National Recovery Council. 

The publication is bedecked with blue eagles and the National colors, 
and might easily be mistaken because of its appearance and the similarity 
of its title with those of governmental agencies for something issued with the 
authority of the Administration. On one page of it is a letter, with a letter- 
head very similar to the NRA official stationery. 

Many inquiries have been received about this and similar publications 
and the NRA is issuing this statement in order to acquaint the public with 
the fact that the “National Recovery Publications,”’ which issues these 
books and pamphlets has no relation to any Federal authority. 

—<——— 


Inland Press Association Adopts Resolution Endorsing 
Two Sections of Newspaper Code—Free Speech and 
Collective Bargaining Clauses Affected. 

More than 200 members of the Inland Press Association, 
meeting at Chicago on Oct. 23, adopted a resolution support- 
ing two sections of the proposed newspaper code. Those 
sections endorsed included the specific reservation of the 
right of free speech and free press, and a stipulation that 
publishers have a right to deal with employees without the 
intervention of a third party. The resolution read: 

“Whereas the freedom of the press is not merely the concern of the 
press itself, but primarily the concern of the people and the guaranty of a 
free press was written into the Constitution for the protection of the people’s 
liberties, and that to-day the public welfare imperatively demands that 
such freedom be maintained in its fullest vigor, be it resolved: 

‘‘1—That it is not only to the interest of the publishers, but it is their 
duty to the public to strive to the utmost of their power to maintain that 
liberty unimpaired, and to protect most earnestly and solemnly against 
any action tending toward its curtailment; 

“‘2—T hat we view with most profound apprehension any policy or method 
designed to abridge in any wise the Constitutional guaranties of a free 
press, or which—even if not so designed—might so operate in practice; 

“3—-That we regard the insistence of the newspaper code committee 
upon sections 11 and 14 in the draft of the proposed code for newspapers 
as a defense of rights absolutely vital to the nation at this time.”’ 

_ 

Labor Leaders Seek 30-Hour Week at NRA Hearing 

on Tire Code. 

At the initial hearing on the tire code on Oct. 20, spokes- 
men for labor organizations demanded a 30-hour week in 
place of the 36-hour basis specified in the agreement, with 
no reduction in wage scales. Representatives of the manu- 
facturers defended the 36-hour provision, and said that a 
shorter week might seriously disturb the,employment situa~ 
tion in the industry. A. L. Viles, Secretary of the Rubber 
Manufacturers’ Association, said that the industry was 
proud of its treatment of labor in the past, despite the fact 
that the tire manufactuers had sustained an aggregate loss 
of about $100,000,000 in the last three years. He added 
that, based upon current tire prices, wages in the industry 
are relatively higher than in 1929. 

>_> 

Louis McHenry Howe Sees Recovery Program Making 
“Deliberate Progress’—President’s Secretary in 
Radio Address Says Pace Seems Slow Only in Com- 
parison with Initial Gains Under NRA—Cites 
Decrease in Unemployment as Evidence of Success. 

Business recovery is now making ‘deliberate and regular 
progress’”’ which seems slow by comparison with the initial 
upswing under the influence of the National Recovery 
Administration program, according to Louis McHenry Howe, 
Secretary of President Roosevelt, in a radio address over @ 
National Broadcasting Co. network on Oct. 22. Mr. Howe 
offered as evidence that the Administration’s economic 
program was now on the way to genuine success figures on the 
decrease in unemployment and said that between 4,000,000 
and 5,000,000 persons who were out of work a year ago have 
obtained jobs. Washington advices of Oct. 22 to the New 
York “Times” gave the following account of his address: 


Pointing out that less than a year ago there were 12,000,000 people 
“‘with no jobs, not even part time jobs, with no food and seemingly little 
hope,”’ he continued: 

‘*Between four and five million of these are now drawing weekly pay 
checks and finding life a pleasant thing again. From July to August there 
was a drop of 700,000 in the unemployed and every day we read in the 
papers that men are coming back to work, not by hundreds, but literally by 
thousands.”’ 


Recovery Survey” 





Improving Farm Outlook. 

Mr. Howe said that the condition of the farmer was a great problem, but 
that it was steadily improving and would be good when the industrial 
centres have money with which to buy farm products. 

“That great agency, the Federal Land Bank, which deals with farm 
lands, shows real progress,’’ he said. ‘‘In May, three million dollars of 


mortgage loans were made—in June about four million—in July another 
four million, and then we began really to shoot ahead. 

“The figures ran to seven million in August and 13 million in September. 
For only one-half of the month of October it is another 13 million. 


Oct. 16 
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and 17 both ran over one million dollars per day, which is at the rate of 
30 million in mortgage loans for this month. 

“Nearly a million cotton farmers have just recived benefit checks from 
the Agricultural Adjustment Administration, amounting to about 100 
million dollars. 

“The AAA will presently begin distributing checks to wheat growers 
which will total about 100 million dollars. 

“The hog and corn production-control program provides for benefit ~ay- 
ments, to begin in about two months and extend through 1934, which 
will amount to over 350 million dollars.”’ 


Codes Put Into Practice. 


Discussing the progress of recovery, Mr. Howe said: 

‘*The Blue Eagle is symbolic of a wide advance on many fronts. There is 
no real erason to complain of slowing up or lack of progress. The great 
ndustries are almost all under trade agreements. The smaller ones are 
coming in droves. The noise and excitement of construction is passing. 
There is less noise but more action. 

“Our codes are being established. And it is now that the Blue Eagle 
emblem means something. No slackers will be permitted in the ranks. 
Those who fly the insignia must live up to their pledges and the provisions 
of the code. Penalties for deception and unfair practices in this matter have 
been prescribed.” 

oe ooo 


United States Supreme Court to Review New York 
State Milk Control Law. 

The United States Supreme Court on Oct. 23 advanced 
for argument on Dec. 4 an appeal of one Leo Nebbia from a 
ruling by the New York State Court of Appeals which 
upheld the constitutionality of the New York State milk 
control law. The high Court noted probable jurisdiction 
for a review of the ruling which affirmed the conviction of 
Nebbia for selling milk at a lower price than the minimum 
set by the State law. The case offers the question whether 
there is constitutional objection to the conviction. 


eo 





AAA Postpones Consideration of New York Milk-Shed 
Code Pending Readjustments—Tentative Pact 
Would Establish Production Quotas—Administra- 
tive Board Would Represent Producers. 


A tentative milk marketing agreement for the Greater 
New York-New Jersey area was submitted to the Agricul- 
tural Adjustment Administration on Oct. 19, but various 
resolutions criticizing the proposed pact were forwarded to 
the AAA this week by independent dairymen, who protested 
against the adoption of any code until their testimony could 
be heard. The AAA later notified the New York State 
Milk Control Board that action on the code will be postponed 
indefinitely for readjustments. The code was presented to 
the AAA by a committee of 18, headed by Henry S. Manley 
of the Milk Control Board. The questions of price schedules 
and the amount of increased return to producers throughout 
the district were left for future determination. Describing 
the tentative pact, a Washington dispatch to the New 
York ‘‘Times”’ on Oct. 19 said: 


The proposal seeks primarily to bring about a greater control over 
production and a leveling of prices by merging the powers of State control 
boards with those of the Agricultural Adjustment Act. It is estimated 
that the consuming area included in the agreement requires 7,000,000 quarts 
of fluid milk and cream daily. 

The milk production area includes all New York State, 16 counties in 
New Jersey, 26 in Pennsylvania and three in Vermont, containing about 
100,000 producers. 

Represented on the committee which submitted the agreement were 
six producers, six distributers and six State officials from the milk boards 
of New York, Connecticut, New Jersey and Vermont and the Pennsylvania 
State Board of Agriculture. 

‘“The responsibility for carrying into effect the provisions of the marketing 
agreement is placed upon an administrative board of 21 members,”’ Mr. 
Manley said. ‘‘Six will be officials from the five States involved, one will 
be a salaried director named by the board and approved by the Secretary 
of Agriculture, seven will represent milk distributers and seven will represent 
producers. 

“This board will perform many functions for producers and the milk 
industry generally, such as systematic and regular auditing of dealers’ 
payments for milk, advertising to increase the consumption of milk, gather- 
ing and making available statistics which are of interest to the industry, 
protection against credit risks, the providing of facilities to care for milk 
surplus, and many other things.’’ 

To the extent that these services are being performed by co-operatives 
for their members they will be continued, Mr. Manley stated, but through 
the administrative board such services will be made available to al] pro- 
ducers. 

All dealers will pay a uniform price to producers, varied in accordance 
with the usual differentials, he said. 

‘“‘Each producer will have an established quota, which, at the outset, 
will be 90% of the average of his production in the corresponding month 
@ year and two years before,’’ Mr. Manley said. ‘For that milk he will 
be entitled to receive a uniform price, subject to differentials, and upon any 
excess he will receive a surplus price.’’ 

eid Bae SE ee 


First Shipment of Federal Pork Donation for Needy 
Received in New York City—Eight of Forty-one 
Alloted Carloads of Meat are Distributed to Un- 
employed. 

Officials of the New York City Department of Welfare 
yesterday (Oct. 27) began the distribution to the needy of 
250,000 pounds of salt pork which had arrived in eight car- 
loads as the first consignment of meat alloted to the city by 
the Federal Government for relief purposes. A total of 41 
carloads of pork and beef, amounting to about 1,500,000 
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pounds, have been assigned to New York City and should be 


distributed within the next five or six weeks. The meat will 
be distributed to families on the relief rolls through 29 food- 
relief depots. In connection with the meat donation, the 
Federal Emergency Relief Administration is advising house- 


wives how to prepare various pork and beef dishes. 


Relief Cases Off 3% in September, While Expenditures 
Drop 5%, According to Reports of State Boards 
to Federal Emergency Relief Administration. 

The number of relief cases in September fell 3% below 
August, according to reports to the Federal Emergency 
Relief Administration on Oct. 18 by the several State 
relief administrations. The figures were based on pre- 
liminary reports for 135 cities and urban counties in 47 
States and the District of Columbia. Expenditures for 
relief from all public funds in these cities and counties were 
5% less in September than in August, and the improvement 
was ascribed in part to business gains. Other details of 
the report, as contained in a Washington dispatch of Oct. 18 
to the New York “Times” follow: 

In New York the number of families and single resident persons re- 
ceiving public relief decreased 6% from 198,305 in August to 186,406 in 
September. Public relief funds disbursements in New York decreased 
5% from $6,561,406 in August to $6,223,030 in September. 

In Chicago the number on relief decreased 7%, but the amount ex- 
pended increased 7%. 

One factor accounting for increased expenditures in some areas was 
the transferrence of relief cases from private to public agencies. 

Harry L. Hopkins, Relief Administrator, said to-day that commercial 
food-distributing services have pledged active co-operation on a non- 
profit basis in distributing surplus foodstuffs to the needy unemployed. 

C. H. Janssen, Chairman of the Food and Grocery Distributers Council, 
has told Mr. Hopkins, who is also the President of the Federal] Surplus 
Relief Corporation, that the associations which comprise the Council 
“pledge their membership to a full co-operation in the distribution of 
these surpluses of foods for relief purposes.”’ 

John A. Hartford, President of the Great Atlantic & Pacific Tea Co., 
and R. B. Smith, Vice-President, have offered the facilities of their or- 
ganization to handle the relief supplies. 

Ge 


$203,538,000 Loaned by Regional Agricultural Credit 
Corporations Since They Were Organized in 1932— 
Loans of $61,087,000 Repaid. 

The loans made by the Regional Agricultural Credit 
Corporations, which are now a part of the Farm Credit 
Administration, passed the $200,000,000 mark early in 
October, the FCA announced on Oct. 24. The announce- 
ment said that these Corporations were organized by the 
Reconstruction Finance Corporation during the fall of 1932, 
and they made loans to finance livestock growers, crop 
production and harvesting and the warehousing and market- 
ing of agricultural products. Continuing, the announcement 
said: 

During this period $51,087,000 has been repaid from the total of $203,- 
538,000 loaned. Applications pending on Oct. 11 requested loans amounting 
to $25,521,000, an increase of $3,723,000 during the week. Applications 
for loans are now being received mostly from drouth or storm-stricken 


areas in the north-middle-west, middle and south Atlantic coast States 
and Texas. 

There is a Regional Agricultural Credit Corporation in each Federal 
Land Bank District and each has from one to four branch offices and in 
some areas temporary offices have been opened. A recent analysis of loans 
made indicated that about 30% were for less than $1,000 and about 20% 
were for amounts ranging from $250 to $500. Loans made for the financing 
of livestock were for larger individual amounts than those made for other 
agricultural purposes. 








a ee 
Forming of Voluntary Farm Debt Conciliation Com- 
mittees by State Governors Suggested by Governor 
Morgenthau of FCA—Committees Would Seek 
Voluntary Reduction of Debts. 

State Governors have been asked to appoint voluntary 
farm debt conciliation committees by Governor Henry 
Morgenthau Jr., of the Farm Credit Administration, it 
was announced Oct. 20 by the FCA. These committees, 
the announcement said, would be composed of farmers, 
leading lenders and business men. The announcement 
continued: 

County committees would be appointed to handle conferences between 
distressed farm debtors and their creditors. In many cases where farmers 
seek loans to enable them to refinance their indebtedness, the amount of 
their debts exceeds the amounts which can be lent by the Federal Land 
Banks and the Land Bank Commissioner. The conciliation committees 


would try to bring about a voluntary scaling down of debt in these and 
other cases. 


-— 
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Practically All Arkansas Farmers Repay Loans to 
Regional Agricultural Credit Corporation of St. 
Louis With Checks Received for Participation in 
1933 Cotton Acreage Reduction Program. 


Nearly all farmers in Arkansas to whom checks were 
mailed as benefits for their participation in the 1933 
cotton acreage control program of the Department of Agri- 
culture and who had placed liens on their crop with the 
Regional Agricultural Credit Corporation of St. Louis, have 
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remitted their checks to that Corporation even though 
they were not required to do so, according to word received 
by the Farm Credit Administration from the branch office 
in Pine Bluff, Ark., of the Corporation. An announcement 
issued on Oct. 24 by the FCA added: 

Where the farmers owed money to the Corporation, the checks were made 
payable jointly to the FCA and the farmer. The Pine Bluff office was 
authorized to endorse the check on behalf of the Administration, and this 
was done. The check was then available for cashing by the farmers. In 
endorsing and mailing the benefit checks, the branch office notified the 
farmers that they could cash the checks if they wanted to, and left it with 
the farmers whether they would use the money to repay loans. Almost 
unanimously they repaid their loans. 

—<—- 


Taxes on Consumer May Reach $1,000,000,000—‘‘Com- 
pensating” Levies Likely on Beef, Lamb, Fish, 
Poultry, Eggs, Sugar, Starch and Tapioca. 

Observing that during the next few months costs of Amer- 
ican consumers are likely to be increased further as a result 
of the Administration’s program of processing and compen- 
sating taxes to raise funds to finance the various farm ad- 
justment programs, Washington advices to the “Wall Street 
Journal” of Oct. 23 commented further as follows: 

It is estimated this tax burden will approximate over $1,000,000,000, 
which will be paid farmers for controlling production and used in ridding 
markets of surpluses. 

For the past few months wheat bread has been taxed at the rate of 30c. 
per bushel of grain. Beginning Nov. 5, pork and pork products will be 
subject to a processing tax of 50c. a hundred liveweight, the tax to be in- 
creased over a period of three months until it reaches a maximum of $2 per 
hundredweight on Feb. 1 1934. 

The Administration is expected to announce within the next 10 days or two 
weeks the rate of the tax to be applied to milk and its products based on 
the butterfat content. Products not listed as ‘‘basic agricultural commodi- 
ties’? in the Farm Act are not subject to the processing tax but will be 
reached through a compensating tax. 

The tax on pork and its products will be followed by a compensating tax 
on beef, lamb, fish and other seafoods, poultry, eggs, certain oils and prac- 
ticaliy all meats and meat substitutes. 

The tax on milk and its products will be followed by a compensating levy 
on oleomargarine and probably certain cooking oils. Representatives of 
the dairy industry, at a recent hearing, recommended that the tax not ex- 
ceed one cent a pound on butterfat. This rate, they asserted, would raise 
between $27,000,000 and $30,000,000 during the dairy year. The tax on 
oleomargarine will amount to 80% of that levied on butterfats. 

The tax on corn and its products of about 30c. a bushel will be followed 
by a compensating tax on its competitors. Competing products include 





beet and cane sugars and sirups, imported starches, tapioca flour, mo- 
Jasses, &c. 

Thus the consumer, through the wide powers of the processing tax pro- 
vision in the Farm Act, will be forced to pay extra for practically all foods. 
Cotton goods have been levied on and so has tobacco. 


-— 


Stop Orders Issued by Federal Trade Commission 
Incident to Effectiveness of Registration State- 
ments Under Federal Securities Act. 


The following notices were issued Oct. 27 by the Federal 
Trade Commission: 


The Federal Trade Commission has issued a stop order suspending 
the effectiveness of a registration statement of Liberty Brewing Co., 
Baltimore, until such time as the statement is amended to comply with 
the Securities Act and the Commission's regulations. In seeking to 
register a security issue of $294,000 in common stock the brewing com- 
pany failed to include in its submitted advertising prospectus a number of 
essential features of the registration statement. 

The Federal Trade Commission by a stop order has suspended the 
effectiveness of a registration statement filed under the Securities Act 
by Byron Gold Mining Co., Omaha, Neb., to cover a common stock 
issue of $75,000, the suspension to remain in effect until certain deficiencies 
in the registration statement have been supplied. Among the latter are: 
Nature and scope of reports to stockholders; balance sheet prepared by 
independent or certified public accountant's name attached thereto; proper 
return with respect to commissions or discounts to be paid; complete 
prospectus, and complete statement of shares authorized. 

The Federal Trade Commission has issued a stop order suspending the 
effectiveness under the Securities Act of a registration statement filed 
by Southwestern Trading Co., Denver, a securities company seeking to file 
for registration an issue of $237,500 common stock. 

Sales of the proposed securities will not be permitted until a number 
of deficiencies in the registration statement are made good. Among these 
are the company’s assertion to the effect that no securities have been 
sold in the last two years, when, in the balance sheet also submitted, it 
lists the sale of more than 100,000 shares of stock during the period between 
May 27 1929 and Aug. 5 1932. 

Other deficiencies are: Failure to state the price at which 150,000 shares 
of the issue or that portion of it to be handled by the underwriter, will 
be offered to the public; failure to name the chief executive and account- 
ing officers; failure to clearly itemize expenses incurred in connection 
with the issue; failure to make the advertising prospectus ‘‘tie in’’ with 
certain facts presented in the statement proper, and other deficiencies. 


Manufacturers Trust Co. Increases Its Capital 
Structure. 

Harvey D. Gibson, President of the Manufacturers Trust 
Co., in a letter to the stockholders dated Oct. 27 1933, 
announced the issuance by the company of $25,000,000 of 
capital notes to the United States Government, thus inereas- 
ing the capital funds of the bank. These notes rank ahead 
of stock now outstanding but are subordinate to deposits, 
and are unsecured. The letter adds that this investment on 
the part of the Government in the bank increases capita] 
funds to a degree which no longer warrants withholding divi- 
dends from the stockholders, and it is therefore the intention 
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of the Board of Directors, unless general conditions change 
materially, to resume dividends at the rate of $1 a share per 
annum beginning with the last quarter of 1933, current 
operating earnings indicating that this dividend would be 
earned during the coming year approximately three times. 
Coincident with the consummation of this plan, it is proposed 
to transfer from undivided profits to a contingent reserve 
account the sum of $10,000,000, this amount to cover certain 
items, the ultimate realization of which may be delayed for 
some time but which, in the opinion of the bank’s officers, 
will eventually be realized upon. It is the unanimous opinion 
of the directors that this arrangement will be most beneficial 
to both stockholders and depositors, and the directors feel 
that it is a proper step for the bank to take in co-operation 
with the President of the United States in his program for 
industrial recovery. The company’s letter to the stock- 
holders reads: 


MANUFACTURERS TRUST COMPANY. 
New York, N. Y. 
October 27 1933. 
To Our Stockholders: 

During the ban« holiday the Manufacturers Trust Co. discontinued the 
payment of the dividend on its stock. This action was taken because the 
depression had made large inroads into the undivided profits accounts of 
many banks, Manufacturers Trust Co. included. Your board of directors 
felt at that time that, in view of this fact, together with the general un- 
certainty of the times, any return on our stockholders’ investment should 
be subordinated to their responsibilities as stewards of other people’s monies. 

Manufacturers Trust Co. was then s owing current operating earnings 
considerably in excess of dividend requirements, and has continued to do 
so ever since. Your directors, however, up to the present time, have not 
felt that the business conditions of the country were sufficiently stabilized 
to justify a resumption of dividends, 

Attached herewith is a reprint of a notice appearing in the daily press, 
announcing the issuance by our bank of $25,000,000 of capital notes. 
While these capital notes rank ahead of stock now outstanding, they are 
subordinate to deposits, and are unsecured. 

This investment on the part of the Government in our bank increases our 
capital funds to a degree which no longer warrants withholding dividends 
from our stockholders. It is therefore the intention of our board of 
directors, unless general conditions change materially, to resume dividends, 
at the rate of $1.00 per share per annum beginning with the last quarter 
of 1933. Our current operating earnings would indicate that this dividend 
would be earned during the coming year approximately three times. 

Coincident with the consummation of this plan in the interest of con- 
servatism, it is proposed to transfer from undivided profits to a contingent 
reserve account, the sum of $10,000,000, this amount to cover certain 
items the ultimate realization of which may be delayed for some time, but 
which in the opinion of your officers will eventually be realized upon. 

It is the unanimous opinion of your directors that this arrangement, by 
which the United States Government virtually becomes a partner in our 
bank, will be most beneficial to both stockholders and depositors, and that 
it is a proper step for us to take in co-operation with the President of the 
United States in his program for industrial recovery. 

HARVEY D. GIBSON, 
President. 
a oe 
Annual Meeting of Investment Bankers’ Association 
of America to Be Held at Hot Springs, W. Va., 
Oct. 28-Nov. 1. 


A special train, carrying delegates from Eastern United 
States and Eastern Canada to the Annual Convention of 
the Investment Bankers’ Association of America, left the 
Pennsylvania station in this city last night. The conven- 
tion opens at Hot Springs, W. Va., to-day (Oct. 28) and 
will continue to Nov. 1. As we indicated in our issue of 
Sept. 30, page 2404, 10 forums on financial and economic 
subjects of foremost interest to investment bankers will 
feature the convention. The details of these forums were 


given in the item indicated. 
— 


Chase National Bank Reports on Character of Its 
Thirty-nine Affiliates. 

The Chase National Bank of New York in a statement on 
Oct. 23 revealed the character of business of 39 of its affiliates 
and disclosed their relations with the bank as of June 30 1933. 
The report was made by the bank under the terms of the 
banking act of 1933, said the New York ‘Herald Tribune” 
of Oct. 24, which gave as follows the list of the affiliates: 

Puerto Plata Sugar Co. 

Compania Mercantil Fidelidad, San German, Cuba. 

Compania Azucarera Fidelidad, San German. 

Interstate Corporation. 

Kobdo Securities Corporation. 

Forty-nine Exchange Place Corporation. 

Central Utilities Service Company, Marion, Ohio. 

Punta Alegre Sugar Corporation. 

Compania Azucarera Florida, Florida, Cuba. 

Compania Azucarera Canasi, Sixto, Cuba. 

Compania Vendedora de Azucares Punta Alegre, Havana 

Camaguey Warehouse Company, Havana. 

Baragua Sugar Estates, Baragua, Cuba. 

Compania Mercantil Baragua, Baragua. 

Compania Azucarera Punta Alegre, 8. A. Punta San Juan, Cuba. 

Compania Mercantil Punta Alegre, Punta San Juan. 

Virginia Public Service Company, Alexandria, Va. 

Potomac Valley Power Corporation, Alexandria. 

Charlottesville & Albemarle Railway Co., Alexandria. 

Virginia Northern Ice Corporation, Alexandria. 

Newport News Distilled Ice Company, Alexandria. 

Citizens’ Rapid Transit Corporation, Alexandria. 

Middle Virginia Power Company, Alexandria. 
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Hampton Towing Corporation, Alexandria. 

Harpers Ferry Paper Co., Alexandria. 

Harpers Ferry Electric Light & Power Co., Alexandria. 

Shenandoah Pulp Co., Alexandria. 

Buckeye Light & Power Co., Marion, Ohio. 

Buckeye Public Service Co., Marion. 

The West Jefferson Power & Light Co., Marion. 

The Asheville Light & Power Co., Marion. 

The Portage Lakes Electric Light Co., Marion. 

The Doylestown Electric Light & Power Co., Marion. 

Eastern Shore Public Service Co., Salisbury, Md. 

Eastern Shore Public Service Co. of Maryland, Salisbury. 

Eastern Shore Public Service Co. of Virginia, Salisbury. 

Consumers’ Public Service Co., Salisbury. 

Delmarva Power Co., Salisbury. 

Maryland Light & Power Co., Salisbury. 

In publishing the above, the paper quoted, said: 

Twelve in Sugar Industry. 

Twelve of the listed affiliated companies are engaged in the sugar industry. 
According to the report the twelve affiliated and inter-related companies 
have borrowings totaling $8,463,512, against which the bank holds various 
collateral. The largest borrower is the Compania Azucarera Fidelidad, of 
San German, Cuba. The company is a cane sugar manufacturer. Ac- 
cording to the published statement, the majority of the voting stock, first 
mortgage bonds and 45% of the income notes are held by the bank. 

The Inter-state Corporation is in process of liquidation. Its stock is 
held by the Chase Securities Corporation, affiliate of the Chase National 
Bank. The Kobdo Securities Corporation owns the bank premises. The 
company is in process of liquidation and has on deposit with the bank 
$5,043 and has borrowings of $5,425,000. The Forty-nine Exchange Place 
Corporation also owns bank premises, according to the report. The com- 
pany is also in process of liquidation; has deposits of $16,078 and borrowings 
of $3,275,405. 

Utility Stock Pledged. 

Stock of the Central Utilities Service Company, of Marion, Ohio, is held 
by the bank as pledgee. In addition, the bank holds a note payable total- 
ing $388,667. 

Voting stock of Virginia Public Service Company is owned by the Chase 
Bank. The affiliates of the public utility company, which are also listed as 
affiliates of the bank, are Potomac Valley Power Corporation, Charlottes- 
ville & Albemarle Railway Company, Virginia Northern Ice Corporation, 
Newport News Distilled Ice Company, Citizen’s Rapid Transit Corpora- 
tion, Middle Virginia Power Company, Hampton Towing Corporation and 
Harpers Ferry Paper Company. 

In addition there are 13 other public utility companies which are listed as 
affiliates of the Chase National Bank, 


— 


Procedure to Bring About Release of Frozen Deposits 
in Closed Banks Indicated by Deposit Liquida- 
tion Board in Advices to Chairman Named to 
Serve in Various Federal Reserve Districts. 

Under date of Oct. 23 the Reconstruction Finance Corpora- 
tion made public a letter addressed by the Deposit Liquida- 
tion Board to the 12 chairmen, one for each Federal Reserve 
District, named to assist the Board in releasing funds from 
closed banks. 

In our issue of a week ago, page 2913, we referred to 
the fact that the Deposit Liquidation Board had been 
formed as a division of the RFC to bring about the re- 
lease of frozen deposits in closed banks, and on page 
2914 we published the list of Committee Chairmen 
named to serve in their respective Reserve Districts. In the 
letter to the Chairman the Board states that the purpose of 
the Deposit Liquidation Divison “will be to make available 
as quickly as possible to liquidating agents of banks closed 
after Jan. 1 1933, advances against assets under their control 
so as to release funds for dividend distributions to depositors 
of closed banks’’. It is added that: 

Later on it is expected that loans will be considered for the purpose of 
enabling receivers of banks closed prior to Jan. 1 1933, to make dividend 
distributions to depositors. The amount which depositors can be paid will 
be governed by the amount of money that can be loaned upon a fair valua- 
tion of the assets of the bank, based on an orderly liquidation of such assets 
over a period of from three to five years, after reserving only what will 
appear sufficient to pay taxes, expenses and interest during the liquidation 
period. 

The letter also states that “it is contemplated that the 
District Chairmen will appoint local appraisal committees 
composed of experienced bankers, business men and farmers 
throughout their districts, to be located where they can most 
efficiently and expeditiously contact the closed banks in 
their respective communities. The Chairmen are urged ‘‘to 
impress upon the State Superintendents or Commissioners of 
Banks the importance of having their representatives, 
receivers, and liquidators in closed banks apply to your local 
committees for loans in order that there may be made avail- 
able to depositors promptly the maximum amount of their 
deposits that may be released to them on a fair valuation of 
assets based on an orderly liquidation over a period of years.”’ 

The letters to the Chairmen are indentical. As made 
public by the RFC the letter follows: 

Mr. Daniel G. Wing, 

First National Bank, Boston, Massachusetts. 

Dear Mr. Wing.—You have kindly consented to serve as Chairman of the 

Special Advisory and Appraisal Committee of the First Federal Reserve 

District as a part of the special division in the RFC just cre .ted for the 

purpose of making loans to closed banks. In order that this special division 

may work in close co-operation with the Treasury Department, the Comp- 


vroller of the Currency and the Deposit Insurance Corp., a Deposit Liquida- 
ion Board has been appointed and is composed of the following members: 
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ae se aeetriom, Chairman of the Deposit Liquidation Board, Director of 
e . 

Jesse H. Jones, Chairman of the Board, RFC. 

Dean G. Acheson, Under-Secretary of the Treasury. 

Lewis W. Douglas, Director of the Budget. 

J. F. T. O'Connor, Comptroller of the Currency. 

W.J. Cummings, Chairman of the Deposit Insurance Corp. 


The Purpose of the Deposit Liquidation Division. 

The purpose of this division will be to make available as quickly as 
possible to liquidating agents of banks closed after Jan. 1 1933, advances 
against assets under their control so as to release funds for dividend distribu- 
tions to depositors of closed banks. Later on it is expected that loans will 
be considered for the purpose of enabling receivers of banks closed prior to 
Jan. 1 1933 to make dividend distributions to depositors. The amount 
which depositors can be paid will be governed by the amount of money that 
can be loaned upon a fair valuation of the assets of the bank based on an 
orderly liquidation of such assets over a period of from three to five years, 
after reserving only what will appear sufficient to pay taxes, expenses and 
interest during the liquidation period. In some cases where distributions 
have already been made, it will not be possible to make further distributions 
because the assets remaining in the bank do not warrant the payment of 
additional dividends. On the other hand, if the condition of a closed bank’s 
assets will justify it, more than one distribution may be made as and when 
assets improve in value. In cases where there are existing loans against 
assets, full consideration will be given to the value of equities above such 
loans in determining what, if any, additional advances may be made to 
receivers or liquidators. 

The members of the Deposit Liquidation Board desire that you and the 
members of your Committee keep constantly in mind the fact that the 
paramount object of establishing the Deposit Liquidation Division of the 
RFC is to place money in the hands of depositors with the least possible 
delay. Incidentally, in doing this, we shall bring about a more orderly 
liquidation of the assets of closed banks over a period of years and thus 
prevent dumping of assets at sacrifice prices. 

It is contemplated that the District Chairmen will appoint local appraisal 
committees composed of experienced bankers, businessmen, and farmers 
throughout their districts, to be located where they can most efficiently 
and expeditiously contact the closed banks in their respective communities. 
These committees will be fully qualified to intelligently and constructively 
appraise local securities in closed banks, having in mind the conditions 
prevailing in the community and the formula of a sound and fair valuation 
of assets based on an orderly liquidation over a period of years. These 
local committees will receive from their District Chairman for initial atten- 
tion the latest appraisals by the receiver, liquidator, National e<aminers, 
State examiners, or the RFC examiners, as may pertain to the cases before 
them. In those cases where the appraisal reports of the supervisory 
authority or receiver are not sufficiently current or, in your opinion, do not 
reflect a fair valuation based on an orderly liquidation over a period of 
years, you wil] necessarily have a new appraisal made of the assets. 

While your Committee will be independent of the existing Loan Agencies 
of the RFC, the Agencies will be glad to place at the Committee's disposal, 
temporarily or permanently, office space, supplies and personnel. 

Arrangements will be made to take care of the expenses incurred by your 
Committee in connection with this work. 


Suggested Initial Procedure to Be Followed by District Committees. 


The President has stated that he is particularly anxious that this matter 
be handled with the greatest possible dispatch, and he has requested the 
corporation of all persons who may have authority in connection with 
closed bank affairs. We therefore suggest that you proceed immediately 
to get in touch with the following persons: 

The Governor of the Federal Reserve Bank of the District and the State 
Superintendent or Commissioner of Banks, with respect to closed State 
banks which are members of the Federal Reserve System. 

The State Superintendent or Commissioner of Banks, with respect to 
closed State ba which are not members of the Federal Reserve System, 

The above mentioned individuals will be able to provide you with a 
current statement of condition of each closed State bank in your district and 
probably with a fairly current appraisal of the bank’s assets. With regard 
to closed National banks in your district, you will receive information in a 
separate letter. 

it is earnestly desired that you do what you can to impress upon the State 
Superintendents or Commissioners of Banks the importance of having their 
representatives, receivers, and liquidators in closed banks apply to your 
local committees for loans in order that there may be made available to 
depositors promptly the maximum amount of their deposits that may be 
released to them on a fair valuation of assets based on an orderly liquidation 
over a period of years. Through the Comptroller's office in Washington we 
shall be able to place the receivers of closed National banks in contact 
with you. 

Application forms are being sent to you for use by the receivers or other 
persons in charge of closed State banks when applying for loans. Provision 
is made in the forms for the proper listing of the collateral offered, together 
with the valuations of the receiver and the local committee. There may be 
some cases in connection with which you and your local committees might 
require some time before being able to report a complete appraisal and final 
recommendation. Nevertheless you and the committees might be willing, 
pending the completion of the final appraisal, to recommend a moderate 
loan upon the collateral tendered. 

The applying receiver or liquidator will fill out the application form and 
the appropriate schedules for listing the collateral tendered. On the basis 
of the information contained in the application form and in the appraisal 
reports discussed in this letter, your local committees will certify to their 
recommendations and will send them to you as District Chairman for your 
approval, and you in turn will forward them to C. B. Merriam, Chairman 
of the Deposit Liquidation Board in care of the RFC, Washington, D. ©. 
Ail papers should be made out in triplicate, in order that you and the local 
committees may retain copies. Some questions are likely to arise regarding 
provisions of the application form, particularly with reference to legal 
requirements. At the time the forms are sent out, Mr. Merriam will write 
you with reference to these questions. 

Inasmuch as the funds to be loaned for the purpose of making dividend 
distributions to depositors of closed banks will be provided by the RFO, 
all questions regarding the handling and custodianship of collateral] will 
be settled directly between the RFC and the receiver or liquidating agent 
of the closed bank. 

Mr. Merriam will write you from time to time as new developments occur 
in connection with this highly important work. We trust that you will 
feel free to communicate with us at any time in connection with it, and we 
shall particularly appreciate your keeping us informed of the progress made 


in your district. Very truly yours 
DEPOSIT LIQUIDATION BOARD 
Dean G. Acheson W. J. Cummings 
Lewis W. Douglas J. H. Jones 
J. F. T. O’Connor C. B. Merriam 


By C. B. MERRIAM, Chairman. 
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Status of National Banks of United States, According 
to Comptroller of the Currency—5,048 Licensed 
as of Oct. 16—Reorganization Plans of 381 Banks 
Approved. 


A statement was issued on Oct. 25 by J. F. T. O'Connor, 
Comptroller of the Currency, giving in detail, and by States, 
the status of all National banks in the country. On Oct. 16 
1933, Comptroller O’Connor’s statement revealed, frozen de- 
posits in all National banks whose future status was then 
undetermined (banks with disapproved reorganization plans, 
banks with reorganization plans under consideration, and 
banks with no reorganization plans) amounted to but 1.203% 
of the total of all deposits in all unlicensed National banks 
throughout the United States. The Comptroller further 
said: 


As of Oct. 16 1933 there were 5,048 licensed National banks in the United 
States, having total deposits (at the June 30 1933 ‘‘call’”’) of $17,028,- 
441.000. At the same time, there were 710 unlicensed National banks in 
the United States, with frozen deposits of $621,132,000 and unrestricted 
deposits of $46,957,000 (both June 30 1933 “‘call” figures). The aggregate 
of these deposits is $17,696,530,000. 

Of the 710 unlicensed National banks, 381, with frozen deposits of $408,- 
124,000 and unrestricted deposits of $30,795,000, had had their organization 
plans approved by the Comptroller by Oct. 16; 233 banks, with frozen 
deposits of $111,007,000 and unrestricted deposits of $8,636,000, had had 
their reorganization plans disapproved; 77 banks, with $71,834,000 frozen 
and $6,847,000 unrestricted deposits, had reorganization plans under con- 
sideration, and 19 banks, with $30,167,000 frozen and $679,000 unrestricted 
deposits, had no reorganization plans. 


The details, by States, as issued by the Comptroller, 
follow: 
Alabama. 


Alabama had 69 licensed National banks on Oct. 16 last, and aggregate 
deposits totaled $111,924,000. In addition, there were five unlicensed Na- 
tional banks in the State on that date, all of whose reorganization plans 
had been disapproved, having frozen deposits of $847,000 and unrestricted 
deposite of $65,000. 

Arizona, 


Arizona had eight licensed National banks on Oct. 16 1933, with total 
deposits of $18,915,000. Moreover, there was one unlicensed National bank 
in the State, with disapproved reorganization plan, having $252,000 frozen 
and $29,000 unrestricted deposits. 


Arkansas. 

Arkansas had 46 licensed National banks on Oct. 16 last, having total 
deposits of $47,127,000. Unlicensed National banks in that State on that 
date numbered seven, with $1,583,000 frozen and $132,000 unrestricted 
aeposits. Of the unlicensed institutions, one, with $109,000 frozen and 
$9,000 unrestricted deposits, had an approved reorganization plan; four 
banks, with $288,000 frozen and $27,000 unrestricted, had disapproved 
reorganization plans, and two banks, with $1,186,000 frozen and $96,000 
unrestricted, had reorganization plans under consideration. 


California. 

California had 138 licensed National banks on Oct. 16 1933, with aggre- 
gate deposits of $1,777,589,000. At the same time, unlicensed National 
banks numbered 13, with $5,041,000 frozen and $502,000 unrestricted de- 
posits. Of the 13 unlicensed National banks, four, with $1,872,000 frozen 
and $106,000 unrestricted deposits, had received approved reorganization 
plans; while nine banks, with $3,169,000 frozen and $396,000 unrestricted 
deposits, had received disapproved reorganization plans. 


Colorado, 

Oolorado had 73 licensed National banks on Oct. 16 1933, with total 
deposits of $170,799,000. Unlicensed National banks in that State then 
totaled 15, with $5,909,000 frozen and $932,000 unrestricted deposits. Of 
the unlicensed institutions, fcur, with $2,545,000 frozen and $323,000 unre- 
stricted deposits, had had reorganization plans approved; seven, with 
$2,046,000 frozen and $259,000 unrestricted deposits, had had reorganiza- 
tion plans disapproved, and four, with $1,318,00@ frozen and $350,000 unre- 
stricted deposits, had reorganization plans under censideration. 


Connecticut. 

Connecticut had 58 licensed National banks on the 16th of this month, 
with $216,651,000 deposits. There were no unlicensed National banks in 
this State. 

Delaware. 

Delaware had 15 licensed National banks on Oct. 16 last, with aggregate 
deposits of $14,853,000. At the same time, there was but one unlicensed 
National bank in Delaware, with $196,000 frozen and $4,000 unrestricted 
deposits, and its reorganization plan had been approved. 


District of Columbia. 

District nf Columbia had nine licensed National banks on Oct. 16 1933, 
and their aggregate deposits amounted to $130,730,000. At the same time, 
there were four unlicensed National banks here, with $7,842,000 frozen 
and $243,000 unrestricted deposits. Of the four banks, two, with $5,486,000 
frozen and $199,000 unrestricted deposits, had had reorganization plans 
approved ; while the other two, with $2,356,000 frozen and $44,000 unre- 
stricted deposits, had reorganization plans under consideration. 


Florida, 

Florida had 45 licensed National banks on Oct. 16, with aggregate de- 
posits of $142,390,000. At the same time, there were four unlicensed Na- 
tional banks in that State, with $2,837,000 frozen and $319,000 unre- 
‘stricted deposits. Of the four banks, two, with $783,000 frozen and $89,000 
unrestricted deposits, had had reorganization plans approved; while the 


other two, with $2,054,000 frozen and $230,000 unrestricted deposits, had 
had reorganization plans disapproved. 


Georgia, 

Georgia had 49 licensed National banks on Oct. 16 last, with total de- 
posits of $188,420,000. In addition, there were seven unlicensed National 
banks in that State, having $1,825,000 frozen and $269,000 unrestricted de- 
posits. Of the seven unlicensed banks, one, with $118,000 frozen and $61,000 
unrestricted deposits, had had its reorganization plan approved; while six, 
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with $1,707,000 frozen and $208,000 unrestricted deposits, had had their 
reorganization plans disapproved. 
Idaho. 

Idaho had 25 licensed National banks on the 16th of this month, with 
total deposits of $16,581,000. On the same date there were two unlicensed 
National banks in that State, with $1,090,000 frozen and $185,000 unre- 
stricted deposits. Of the two unlicensed institutions, one, with $962,000 
frozen and $133,000 unrestricted deposits, had had its reorganization plan 
approved; while the other, with $128,000 frozen and $52,000 unrestricted 
deposits, had had its reorganization plan disapproved. 


Illinois. 

Illinois had 250 licensed National banks on Oct. 16 1933, and their de- 
posits aggregated $1,591,871,000. At the same time, there were 75 un- 
licensed National banks in that State, with $41,248,000 frozen and $4,077,000 
unrestricted deposits. Of the 75 unlicensed institutions, 32, with $25,082,000 
frozen and $2,545,000 unrestricted deposits, had had their reorganization 
plans approved; 29, with $9,163,000 frozen and $985,000 unrestricted de- 
posits, had had their reorganization plans disapproved; seven, with 
$4,793,000 frozen and $343,000 unrestricted deposits, had reorganization 
plans under consideration, and seven, with $2,210,000 frozen and $204,000 
unrestricted deposits, had no reorganization plans. 


Indiana. 

Indiana had 107 licensed National banks on Oct. 16 last, with total de- 
posits of $192,426,000. At the same time, there were 21 unlicensed Na- 
tional banks in that State, with $26,196,000 frozen and $5,214,000 unre- 
stricted deposits. Of the 21 unlicensed institutions, 16, with $23,671,000 
frozen and $4,984,000 unrestricted deposits, had had their reorganization 
plans approved; while the other five, with $2,525,000 frozen and $230,000 
unrestricted deposits, had had their reorganization plans disapproved. 

Iowa. 

Iowa had 97 licensed National banks on Oct. 16 1933, with total deposits 
of $131,321,000. On the same date, there were 49 unlicensed National banks 
in Iowa, with $16,402,000 frozen and $1,796,000 unrestricted deposits. 
Of the 49 banks, 22, with $11,685,000 frozen and $1,221,000 unrestricted 
deposits, had had their reorganization plans approved; 26, with $4,616,000 
frozen and $551,000 unrestricted deposits, had had their reorganization 
plans disapproved, and one, with $101,000 frozen and $24,000 unrestricted 
deposits, had no reorganization plan. 


Kansas. 

Kansas had 198 licensed National banks on the 16th of the current month, 
with total deposits of $154,135,000. At the same time, there were 10 un- 
licensed National banks in the State, with $3,893,000 frozen and $469,000 
unrestricted deposits. Of the 10 banks, three, with $2,558,000 frozen and 
$303,000 unrestricted deposits, had had reorganization plans approved; 
four, with $715,000 frozen and $75,000 unrestricted deposits, had had reor- 
ganization plans disapproved, and three, with $620,000 frozen and $91,000 
unrestricted deposits, had reorganization plans under consideration. 


Kentucky. 

Kentucky had 91 licensed National banks on Oct. 16 last, with total 
deposits of $134,276,000. On the same date there were 12 unlicensed Na- 
tional banks in the State, with $6,568,000 frozen and $374,000 unrestricted 
deposits. Of the 12 banks, seven, with $3,983,000 frozen and $83,000 unre- 
stricted deposits, had had reorganization plans approved; three, with 
$1,919,000 frozen and $243,000 unrestricted deposits, had had reorganiza- 
tion plan disapproved, and two, with $666,000 frozen and $48,000 unre- 
stricted deposits, had reorganization plans under consideration. 


Louisiana. 

Louisiana had 24 licensed National banks on Oct. 16 1933, with aggre- 
gate deposits of $159,953,000. On the same date there were six unlicensed 
National banks in that State, with $6,222,000 frozen and $540,000 unre- 
stricted deposits. Of the six banks, one, with $221,000 frozen and $57,000 
unrestricted deposits, had had its reorganization plan approved; three, with 
$270,000 frozen and $31,000 unrestricted deposits, had had reorganization 
plans disapproved, and two, with $5,731,000 frozen and $452,000 unrestricted 
deposits, had reorganization plans under consideration. 

Maine. 

Maine had 37 licensed National banks on Oct. 16 1933, with total deposits 
of $94,140,000. At the same time, there were seven unlicensed National 
banks in Maine, with $7,315,000 frozen and $482,000 unrestricted deposits. 
Of the seven banks, four, with $5,743,000 frozen and $430,000 unrestricted 
deposits, had had reorganization plans approved ; while the other three, with 
$1,572,000 frozen and $52,000 unrestricted deposits, had had reorganization 
plans disapproved. 

Maryland. 

Maryland had 55 licensed National banks on the 16th of this month, with 
total deposits of $202,449,000. On the same date there were 10 unlicensed 
National banks in this State, with $7,067,000 frozen and $305,000 unre- 
stricted deposits. Of the 10 banks, six, with $4,631,000 frozen and $181,000 
unrestricted deposits, had had reorganization plans approved; two, with 
$1,002,000 frozen and $60,000 unrestricted deposits, had had reorganiza- 
tion plans disapproved, and two, with $1,434,000 frozen and $64,000 umre- 
stricted deposits, had reorganization plans under ccnsideration. 


Massachusetts. 

Massachusetts had 132 licensed National banks on Oct. 16 1933, with aggre- 
gate deposits of $1,131,124,000. At the same time, there were six un- 
licensed National banks in the State—all of whose reorganization plans 
had been approved—with $4,050,000 frozen and $247,000 unrestricted 
deposits. 

Michigan. 

Michigan had 60 licensed National banks on Oct. 16 last, with total de- 
posits of $298,143,000. On the same date there were 33 unlicensed National 
banks in that State, with $50,077,000 frozen and $3,352,000 unrestricted 
deposits. Of the 33 banks, 23, with $34,331,000 frozen and $2,406,000 unre- 
stricted deposits, had had reorganization plans approved ; seven, with $14,- 
526,000 frozen and $861,000 unrestricted deposits, had had reorganization 
plans disapproved, and three, with $1,220,000 frozen and $85,000 unre- 
stricted deposits, had no reorganization plans. 

Minnesota. 

Minnesota had 205 licensed National banks on Oct. 16 1933, with aggre- 
gate deposits of $489,404,000. At the same time there were 19 unlicensed 
National banks in the State, with $5,992,000 frozen and $375,000 unrestricted 
deposits. Of the 19 banks, six, with $3,057,000 frozen and $128,000 unre- 
stricted deposits, had had reorganization plans approved ; 10, with $2,051,000 
frozen and $216,000 unrestricted deposits, had had reorganization plans dis- 
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approved, and three, with $884,000 frozen and $31,000 unrestricted de- 
posits, had plans under consideration. 
Mississippi. 

Mississippi had 24 licensed National banks on the 16th of the current 
month, with total deposits of $39,267,000. There were no unlicensed Na- 
tiona! banks in this State on that date. 

Missouri. 

Missouri had 85 licensed National banks on Oct. 16 1933, with aggregate 
deposits of $381,258,000. On the same date there were five unlicensed Na- 
tionai banks in this State, with $2,428,000 frozen and $185,000 unrestricted 
deposits. Of the five banks, two, with $299,000 frozen and $9,000 unre- 
stricted deposits, had had reorganization plans disapproved; two, with 
$1,989,000 frozen and $153,000 unrestricted deposits, had plans under con- 
sideration, and one, with $140,000 frozen and $23,000 unrestricted deposits, 
had no reorganization plan. 

Montana. 

Montana had 46 licensed National banks on Oct. 16 1933, having total 
deposits of $56,230,000. At the same time, there were five unlicensed Na- 
tional banks in this State, with $1,432,000 frozen and $244,000 unrestricted 
deposits. Of the five banks, one, with $433,000 frozen and $135,000 unre- 
stricted deposits, had had reorganization plan approved ; three, with $494,000 
frozen and $85,000 unrestricted deposits, had had reorganization plans dis- 
spproved, and one, with $505,000 frozen and $24,000 unrestricted deposits, 
had reorganization plan under consideration. 

Nebraska. 

Nebraska had 128 licensed National banks on Oct. 16 1933, with aggre- 
gate deposits of $155,742,000. On the samre date there were 14 unlicensed 
National banks in Nebraska, with $4,584,000 frozen and $471,000 unre- 
stricted deposits. Of the 14 banks, five, with $2,322,000 frozen and $212,000 
unrestricted deposits, had had reorganization plans approved; five, with 
$1,328,000 frozen and $177,000 unrestricted deposits, had had reorganization 
plans disapproved; three, with $780,000 frozen and $70,000 unrestricted 
deposits, had reorganization plans under consideration, and one, with 
$154,000 frozen and $12,000 unrestricted deposits, had no reorganization 
plan 

Nevada. 

Nevada had seven licensed National banks on the 16th of October, with 
total deposits of $10,417,000. There were no unlicensed National banks in 
this State on that date. 

New Hampshire. 

New Hampshire had 49 licensed National banks on Oct. 16 1933, with 
total deposits of $50,438,000. At the same time, there were four unlicensed 
National banks in this State—all of whose reorganization plans had been 
approved—with frozen deposits of $4,747,000 and unrestricted deposits of 
$150,000. 

New Jersey. 

New Jersey had 218 licensed National banks on Oct. 16 last, with aggre- 
gate deposits of $571,696,000. On the same date there were 35 unlicensed 
National banks in this State, with $39,664,000 frozen and $3,242,000 unre- 
stricted deposits. Of the 35 banks, 22, with $30,217,000 frozen and 
$2,332,000 unrestricted deposits, had had reorganization plans approved ; 
five, with $4,919,000 frozen and $287,000 unrestricted deposits, had had 
reorganization plans disapproved, and eight, with $4,528,000 frozen and 
$623,000 unrestricted deposits, had reorganizaticn plans under consideration. 


New Mezico. 

New Mexico had 24 licensed National banks on Oct. 16 1933, with total 
deposits of $17,209,000. At the same time, there were two unlicensed Na- 
tional banks in this State, with $4,163,000 frozen and $26,000 unrestricted 
deposits. One of the banks, with $3,621,000 frozen deposits, had had its 
reorganization plan approved, while the other, with $542,000 frozen and 
$26,000 unrestricted deposits, had had its reorganization plan disapproved. 


New York. 

New York had 428 licensed National banks on Oct. 16 last, with aggre- 
gate deposits of $3,679,091,000. On the same date there were 55 unlicensed 
National banks in New York State, with $89,900,000 frozen and $3,202,000 
unrestricted deposits. Of the 55 banks, 42, with $55,023,000 frozen and 
$2,462,000 unrestricted deposits, had had reorganization plans approved ; 
11, with $11,322,000 frozen and $427,000 unrestricted deposits, had had 
reorganization plans disapproved; one, with $1,356,000 frozen and $62,000 
unrestricted deposits, had reorganization plan under consideration, and one, 
with $22,199,000 frozen and $251,000 unrestricted deposits, had no plan. 


North Carolina. 

North Carolina had 38 licensed National banks on the 16th of the current 
month, with total deposits of $41,214,000. At the same time, there were 
five unlicensed National banks in this State, with $4,162,000 frozen and 
$390,000 unrestricted deposits. Of the five banks, two, with $2,194,000 
frozen and $85,000 unrestricted deposits, had had reorganization plans ap- 
proved ; two, with $971,000 frozen and $207,000 unrestricted deposits, had 
had reorganization plans disapproved, and one, with $997,000 frozen and 
$98,000 unrestricted deposits, had a plan under consideration. 


North Dakota. 

North Dakota had 68 licensed National banks on Oct. 16 1933, with aggre- 
gate deposits of $44,286,000. On the same date there were seven unlicensed 
National banks in this State, with $1,220,000 frozen and $121,000 unre- 
stricted deposits. Of the seven banks, one, with $484,000 frozen and $48,000 
unrestricted deposits, had had its reorganization plan approved; five, with 
$444,000 frozen and $45,000 unrestricted deposits, had plans disapproved, 
and one, with $292,000 frozen and $28,000 unrestricted deposits, had plan 
under consideration. 

Ohio. 

Ohio had 220 licensed National banks on Oct. 16 last, with total deposits 
of $526,177,000. At the same time there were 39 unlicensed National banks 
in Ohio, with $38,557,000 frozen and $2,524,000 unrestricted deposits. Of 
the 39 banks, 27, with $28,718,000 frozen and $2,026,000 unrestricted de- 
posits, had had reorganization plans approved; six, with $6,575,000 frozen 
and $287,000 unrestricted deposits, had had plans disapproved, and six, 
with $3,264,000 frozen and $211,000 unrestricted deposits, had plans under 
consideration. 

Oklahoma. 

Oklahoma had 217 licensed National banks on Oct. 16 1933, with aggre- 
gate deposits of $231,237,000. On the same date there were seven unlicensed 
National banks in this State, with $3,990,000 frozen and $255,000 unre- 
stricted deposits. Of the seven banks, three, with $2,628,000 frozen and 
$146,000 unrestricted deposits, had had reorganization plans approved; 
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while four, with $1,362,000 frozen and $109,000 unrestricted deposits, had 
had plans disapproved. 
Oregon. 

Oregon had 51 licensed National banks on Oct. 16 last, with total deposits 
of $144,140,000. At the same time there were seven unlicensed National 
banks, with $5,452,000 frozen and $319,000 unrestricted deposits. Of the 
seven banks, four, with $4,903,000 frozen and $204,000 unrestricted de- 
posits, had had reorganization plans approved; while three, with $549,000 
frozen and $115,000 unrestricted deposits, had had plans disapproved. 


Pennsylvania. J 

Pennsylvania had 618 licensed National banks on Oct. 16 1933, with total 
deposits of $1,838,315,000. On the same date there were 117 unlicensed 
National banks in Pennsylvania, with $164,128,000 frozen and $11,134,000 
unrestricted deposits. Of the 117 banks, 83, with $109,981,000 frozen and 
$6,640,000 unrestricted deposits, had had reorganization plans approved ; 
16, with $20,644,000 frozen and $1,141,000 unrestricted deposits, had had 
plans disapproved, and 18, with $33,503,000 frozen and $3,353,000 unre- 
stricted deposits, had plans under consideration. 


Rhode Island. 
Rhode Island had 10 licensed National banks on the 16th of this month, 
with total deposits of $35,207,000. There were no unlicensed National banks 
in Rhode Island on the date in question. 


South Carolina. 

South Carolina had 17 licensed National banks on Oct. 16 1933, with 
aggregate deposits of $29,829,000. At the same time there were two un- 
licensed National banks in this State, with $1,582,000 frozen and $303,000 
unrestricted deposits. One of the banks, with $73,000 frozen and $26,000 
unrestricted deposits, had had its reorganization plan disapproved; while 
the other, with $1,509,000 frozen and $277,000 unrestricted deposits, had 
a plan under consideration. 

South Dakota. 

South Dakota had 63 licensed National banks on the 16th of October, with 
total deposits of $41,475,000. On the same date there were six unlicensed 
National banks in this State—all of whose reorganization plans had been dis- 
approved—with total frozen deposits of $1,692,000 and unrestricted deposits 
of $117,000. 

Tennessee. 

Tennessee had 68 licensed National banks on Oct. 16 1933, with aggregate 
deposits of $187,541,000. At the same time, there were seven unlicensed 
National banks in this State, with $2,830,000 frozen and $206,000 unre- 
stricted deposits. Of the seven banks, one, with $235,000 frozen and $5,000 
unrestricted deposits, had had its reorganization plan approved; five, with 
$1,770,000 frozen and $148,000 unrestricted deposits, had had plans dis- 
approved, and one, with $825,000 frozen and $53,000 unrestricted deposits, 
had a plan under consideration. 

Texas. 

Texas had 449 licensed National banks on Oct. 16 1933, with total de- 
posits of $621,990,000. On the same date there were 17 unlicensed Na- 
tional banks in this State, with $5,285,000 frozen and $208,000 unrestricted 
deposits. Of the 17 banks, five, with $1,102,000 frozen and $67,000 unre- 
stricted deposits, had had reorganization plans approved; 10, with $893,000 
frozen and $120,000 unrestricted deposits, had had plans disapproved, and 
two, with $3,290,000 frozen and $21,000 unrestricted deposits, had no 
plans. 

Utah. 

Utah had 14 licensed National banks on Oct. 16 last, with total deposits 
of $37,200,000. At the same time, there was one unlicensed National bank 
in this State, whose recrganization plan had been disapproved, with $385,000 
frozen and $45,000 unrestricted deposits. 


Vermont. 

Vermont had 38 licensed National banks on the 16th of the current month, 
with aggregate deposits of $38,453,000. On the same date there were six 
unlicensed National banks in this State—all of whose reorganization plans 
had been approved—with $4,931,000 frozen and $254,000 unrestricted 
deposits. 

Virginia. 

Virginia had 127 licensed National banks on Oct. 16 1933, with aggregate 
deposits of $212,669,000. At the same time there were eight unlicensed 
National banks in this State, with $4,201,000 frozen and $379,000 unre- 
stricted deposits. Of the eight banks, four, with $2,205,000 frozen and 
$130,000 unrestricted deposits, had had reorganization plans approved ; 
two, with $1,472,000 frozen and $52,000 unrestricted deposits, had had 
plans disapproved, and two, with $524,000 frozen and $197,000 unrestricted 
deposits, had plans under consideration. 

Washington. 

Washington had 70 licensed National banks on Oct. 16 last, with total 
deposits of $190,498,000. On the same date there were eight unlicensed 
National banks in this State, with $3,675,000 frozen and $277,000 unre- 
stricted deposits. Of the eight banks, seven, with $2,887,000 frozen and 
$246,000 unrestricted deposits, had had reorganization plans disapproved ; 
while the other, with $788,000 frozen and $31,000 unrestricted deposits, 
had a plan under consideration. 

West Virginia. 

West Virginia had 64 licensed National banks on Oct. 16 1933, with aggre- 
gate deposits of $90,219,000. At the same time there were 17 unlicensed 
National banks in this State, with $12,788,000 frozen and $1,516,000 unre- 
stricted deposits. Of the 17 banks, 13, with $11,006,000 frozen and 
$1,435,000 unrestricted deposits, had had reorganization plans approved; 
three, with $1,636,000 frozen and $66,000 unrestricted deposits, had plans 
under consideration, and one, with $146,000 frozen and $15,000 unrestricted, 
had no plan. 

Wisconsin. 

Wisconsin had 86 licensed National banks on the 16th of October, with 
total deposits of $280,221,000. On the same date there were 29 unlicensed 
National banks in this State with $16,884,000 frozen and $1,478,000 unre- 
stricted deposits. Of the 29 banks, 15, with $12,291,000 frozen and $955,000 
unrestricted deposits, had had reorganization plans approved; 11, with 
$3,536,000 frozen and $397,000 unrestricted deposits, had had plans disap- 
proved; one, with $350,000 frozen and $82,000 unrestricted deposits, had a 
plan under consideration, and two, with $707,000 frozen and $44,000 unre- 
stricted deposits, had no plans. 

Wyoming. 

Wyoming had 25 licensed National banks on Oct. 16 1933, with aggregate 
deposits of $28,315,000. There were no unlicensed National banks in this 
State on that date. 
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Alaksa. 


Alaska had four licensed—and no unlicensed—-National banks on Oct. 16 
last, with total deposits of $3,911,000. 
Territory of Hawaii. 

The Territory of Hawaii had one licensed—and no unlicensed—National 
bank of Oct. 16 1933, with tetal deposits of $28,915,000. 

In our issues of Oct. 21, page 2923, and Oct. 14, page 2756, 
we made mention of those banks which had had their reor- 
ganization plans approved up to Oct. 10. 


a See 
Additional National Banks Reopen—6 Granted Li- 
censes During 10 Days Ended Oct. 20—29 Addi- 
tional Banks Have Reorganization Plans Approved. 
During the 10 days ending and including Oct. 20 1933, a 
total of six National banks consummated reorganization 
plans and were issued a license to resume business or were 
granted a charter for a new bank to take over the business 
of the old bank, J. F. T. O’Connor, Comptroller of the 
Currency, announced Oct. 26. Throughout the same period, 
the Comptroller said, reorganization plans were approved 
for 29 additional National banks. He added: 


Frozen deposits of the six banks which reopened totaled $7,508,000 and 
unrestricted deposits aggregated $524,000; while the 29 National banks to 
have reorganization plans approved had frozen deposits of $31,952,000 
and unrestricted deposits of $2,719,000. 

Following is a list of the six banks which were issued a license to resume 
business or were granted a new charter between Oct. 10 and Oct. 20 1933: 


Frozen Unrestricted 








Location and Name of Bank— Deposts. Depostts. 
New Jersey. 
Pedricktown—First National Bank... .........--.-.---- $459,000 $42,000 
New York 
Montgomery—First National Bank. .....-........-.----- 407,000 23,000 
Ohio 
Dennison— Dennison National Bank. ..........--------- 847,000 21,000 
Pandora—PFirst National Bank . . .....ccsccccccccccnncuce 251,000 30,000 
$1,098,000 $51,000 
Pennsylvania, 
Sharon—First National Bank... .............-.-...-... * 4,106,000 238,000 
Vermont 
8t. Albans-—Welden National Bank ..............------- 1,438,000 170,000 
Es Gs 06d cctideedmipenanctenenennenisnnens $7,508,000 $524,000 


At the close of business Oct. 20 1933, there were 395 National banks in 
the 48 States and the District of Columbia which had had their reorganiza- 
tion plans approved. Aggregate frozen deposits of these 395 institutions 
totaled $422,017 ,000, and their unrestricted deposits amounted to $32 ,322,- 
000. 
The 29 National banks which had their reorganization plans approved by 
the Comptroller of the Currency in the 10 days ending and including Oct. 20 
1933, are shown below, by States, with dates of approval and frozen and 
unrestricted deposits: 




















Frozen Unrestricted 
Locaiton and Name of Bank— Date. Deposits. Depostis. 
Alabama. 
Hartford—Hartford National Bank___........---- Oct. 20 a 
Arkansas. 
Marianna—Lee County National Bank_........-... Oct. 20 381,000 96,000 
{llinois. 
Galva—Galva National Bank. ..................- Oct. 17 262,000 30,000 
Du Quoin—First National Bank--.......-.....---. Oct.17 2,106,000 116,000 
Rochelle—Rochelle National Bank............--- Oct. 17 345,000 118,000 
$2,713,000 $264,000 
Indiana. 
New Albany—New Albany National Bank____----- Oct. 16 $771,000 $38,000 
New Albany—Second National Bank. --_-..-....-- Oct. 16 1,788,000 122,CCO 
$2,559,000 $160,000 
Iowa 
Villigca—Villisca National Bank............-.-... Oct. 17 $444,000 $41,000 
New Jersey. 
Lakewood—Peoples National Bank._...........--- Oct.13 $1,369,000 $186,C00 
Clementon—Clementon National Bank - ---._..--- Oct. 17 467,000 90,000 
Ocean City—Ocean City National Bank__..-....-- Oct. 20 375,000 251,000 
$2,211,000 $527,000 
New York. 
Ozone Park—Ozone Park National Bank_-..-.....Oct.17 $1,356,000 $62,000 
Ohio. 
Paulding—Paulding National Bank__..__....._._- Oct. 17 $420,000 $21,C00 
Toledo—First National Bank -.-............-.--. Oct.16 4,968,000 351,000 
$5,388,C00 $372,000 
Nebraska. 
Hastings—Nebraska National Bank__........_-.- Oct. 16 $897,000 $41,000 
Pennsylvania. 
Greensburg—First National Bank__.._______.___- Oct.17 $6,527,000 $511,000 
Narberth—Narberth National Bank______________ Oct. 19 430,000 76,000 
Mount Wolf—Union National Bank___._________- Oct. 11 405,000 18,000 
Pottsville—Merchants National Bank____________-_ Oct. 12 1,931,000 38,000 
Philadelphia— National Bank of Olney ._______-__- Oct. 13 1,200,000 179,000 
Hamburg—First National Bank_________________- Oct. 16 1,021,000 42,000 
Codotous—Codorous National Bank._____________ Oct. 16 601,000 6,000 
$12,115,0C0 $870,000 
Tennessee 
Fayetteville—Elk National Bank__._._._.___.____ Oct. 20 $613,000 $45,000 
Fayetteville—Farmers National Bank._...___.___- Oct. 20 122,000 23,000 
Fayetteville— First National Bank.____._________. Oct. 20 263,000 77,000 
$998,000 $145,000 
Texas 
Clarksville—First National Bank._............__- Oct. 13 $275,000 $16,000 
West Virginia 
Philippi—First National Bank --.-............__ Oct. 16 $750,000 $39,000 
Wisconsin. 
Waupaca—Old National’Bank --._...._...-_..-___ Oct. 12 $390,000 2 
West Allis—First National Bank.........-.------ Oct.13 1,452,000 #34 000 
$1,842,000 $86,000 





$31,952,000 $2,719,000 
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Recapitulation. 


Frozen Unrestricted 

Vo. Depcestis . Depostis. 

Number of banks and deposits Oct. 10__......_---- 372 $397 ,573,000$30, 127,000 
Number of banks and deposits approved Oct. 10 to 

GO BOs ks ahd da pn onsdesnesneedst han saes 31,952,000 2,719,000 





1 $429,525,000$32,846,000 
7,508,000 524,000 
Balance, Oct. 20 1933.........-.-------------- 395  $422,017,000832,322,000 
In our issues of Oct. 21, page 2923 and Oct. 14, page 
2756, we gave previous lists showing those banks which have 
had their reorganization plans and which have been licensed 
to reopen. 


Number of banks and deposits opened Oct. 10 to 
FS ee ee ee eee 





_—— 
Reopening of Closed Banks for Business and Lifting of 
Restrictions. 

Since the publication in our issue of Oct. 21 (page 2924), 
with regard to the banking situation in the various States, 
the following further action is recorded: 


CALIFORNIA. 

The directors of the Reconstruction Finance Corporation 
have authorized the purchase of $25,000 preferred stock in 
the Oilfields National Bank in Brea, Brea, Calif., a new bank 
which succeeds the Oilfields National Bank of Brea. The 
preferred stock authorization is contingent upon the sub- 
scription of an equal amount of common stock by those 
interested in the new bank. 

The RFC on Oct. 26 approved a liquidating loan for $3,- 
000,000 (upon the recommendation of the Deposit Liquida- 
tion Board) to the liquidating agent of the California Trust 
& Savings Bank (Savings Department) of Sacramento, Calif., 
to provide for a 25% distribution to the depositors. 


DISTRICT OF COLUMBIA 

A liquidating loan for $1,850,000 was approved on Oct. 26 
by the directors of the RFC (upon the recommendation of 
the Deposit Liquidation Board, headed by C. B. Merriam) 
to the receiver of the Commercial National Bank of Washing- 
ton, D. C., to enable the payment by the receiver of a 30% 
dividend to the depositors. 

J. F. C. O’Connor, Comptroller of the Currency, in an- 
nouncing on the same day (Oct. 26) that he had made applica- 
tion to President Roosevelt’s Deposit Liquidation Board for 
a loan for this bank, said: 


This is the first closed bank in the United States for which a loan has 
been granted by the Deposit Liquidation Board. The latter agency has 
for its objective the releasing of $1,000,000,000 in closed banks, both 
State and National throughout the nation. 

Approval of the loan of $1,850,000 for the Commercial National Bank 
here will insure to creditors in this institution—-which closed Feb. 27 1933 
—an additional dividend of 30% of their claims. Since they have already 
been paid a dividend of 20% this will bring the total paid to 50%. 


A consolidation of the Mount Vernon Savings Bank of 
Washington, D. C., and the Washington Mechanics’ Savings 
Bank of that city, under which the depositors of the former 
will receive $750,000, was approved on Oct. 23 by the 
directors of the Mount Vernon Savings Bank, according to 
the Washington ‘“‘Post’’ of Oct. 24, which furthermore said: 

Under the plan approved by directors of Mount Vernon Savings Bank 
yesterday (Oct. 23), depositors of that institution will receive not less than 
35% of their deposits on the opening of the merged institutions. 

Under the plan, depositors of the Mount Vernon Bank also will be 
called on for waivers, in which they agree that not more than 65% will be 
trusteed and for which they will receive certificates indicating trusteed 
balances. Waivers representing 75% of the total deposits of the bank 
must be obtained. 

Both banks also will sell an additional $200,000 worth of stock for the 
consolidated institution at $20 per share. It will have a par value of 
$10 and a surplus of $10. 

ILLINOIS. 

The State Bank of Richmond, Richmond, IIl., has been 
authorized to reopen without restrictions by Edward J. 
Barrett, State Auditor of Illinois, according to Chicago ad- 
vices on Oct. 23 to the ‘‘Wall Street Journal.’’ 

The Belleville Savings Bank of Belleville, Ill., which had 
been closed since the banking holiday in March, re-opened 
on Oct. 21, according to the St. Louis “‘Globe-Democrat’”’ 
of Oct. 22, which added: 

Contrary to expectations, officials reported, deposits exceeded with- 
drawals by from $25,000 to $30,000 in the three hours it was open. It 
closed at noon for the week end. 

During the time it was closed the bank was reorganized. 

Total deposits are given as $1,900,000; assets, $2,557,000; surplus, 
$150,000; reserve, $50,000, and capital stock, $300,000. 


The re-opening of the First National Bank of Mascoutah, 
Tll., on Oct. 23, is indicated in the following taken from the 
St. Louis ““Globe-Democrat”’ of Oct. 20: 

Officials of the First National Bank, Mascoutah, Ill., yesterday (Oct. 
19) announced receipt of a Federal license to re-open. The bank, closed 
since March 4, will open Monday on an unrestricted basis. 

KENTUCKY. 

Owensboro, Ky., advices on Oct. 16 to the Louisville 
‘‘Courier-Journal’’ reported that the Central Trust Co. of 
Ownesboro, which had been closed since Jan. 2 1932, had 
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reopened on that day ‘under reorganized management.”’ 
The reopening was the occasion for a brief program. 


MASSACHUSETTS. 

Louis H. MeAloon, President of the newly organized 
Community Savings Bank of Lawrence, Mass., which took 
over part of the assets of the closed Lawrence Trust Co., 
announced on Oct. 19 that he had received approval from 
State Bank Commissioner Arthur Guy of Massachusetts to 
pay an interest dividend at the rate of 3% on all deposits in 
in the banks, both restricted and unrestricted, for the four 
months ended Sept. 30, according to advices from Lawrence 
to the Boston “Herald” on Oct. 19. This dividend was 
credited to the depositors on Oct. 16, it was stated. 


MICHIGAN. 

According to the ‘‘M chigan Investor’”’ of Oct. 21, repre- 
sentatives are completing the organization of the new 
Farmers’ & Merchants’ National Bank at Benton Harbor, 
Mich., following the approval of the new bank’s charter 
and subscription of $75,000 in preferred stock by the Recon- 
struction Finance Corporation. The ‘Investor’ further- 
more said: 

The new institution will succeed the old Farmers’ & Merchants’ National 
Bank & Trust Co., which remained closed following the National and State 
moratoriums last March. The new bank has been capitalized at $150,000, 
$75,000 in preferred stock held by the Government. There is also $30,000 
in surplus. 

Opening of the new bank will make avalable $1,012,000, representing half 


the total deposits in the old institution. The remaining 50% will go into 
trust by an agreement approved by the depositors. 

The Equitable Trust Co. of Detroit, Mich., opened on 
Oct. 16 under the control of its board of directors for the 
first time since Feb.11. Inreporting the matter, the Detroit 
‘Free Press’”’ of Oct. 18 said in part: 

The reopening is under a plan which was approved by William A. Com- 
stock, Governor, and Rudolph E. Reichert, Banking Commissioner, on 
Aug. 28. This plan provides for the issuance of certificates of indebtendess 
to present creditors to be paid out of the assets of a newly created trust as 
these assets are liquidated. Additional capital for the operation of the 
company was provided by an issue of preferred stock.. 

New executives of the company are as follows: Thomas Neal, Chairman 
of the Board; M. W. Neal, President; Ralph S. Lane, Senior Vice- 
President and Treasurer; Oliver D. Marcks, Senior Vice-President and 
Secretary. 

Thomas Neal continues in his position as Chairman of the Board. M. 
W. Neal and Ralph S. Lane had been operating the company as conservators 
for the past six months. Oliver D. Marcks has been with the company 
for a considerable period of time as Vice-President and Trust Officer. 


The First State Savings Bank of Otsego, Mich., reopened 
recently with A. W. Harty, formerly conservator of the in- 
stitution, as Cashier. In the near future it is planned for 
the reopened bank and the Citizens State Savings Bank of 
the same place to consolidate. The ‘“‘Michigan Investor’ 
of Oct. 21, from which the foregoing is learnt, went on to 
say: 

A pay-off of $20,024 is being made to depositors. 
cash and the rest in 5-year certificates. 

The Citizens State Savings Bank reopened some time ago. Within a 
month a State bank examiner will begin preparations for a consolidation of 
the two banks. Officers of the First State Savings are William Drew, 
President, and M. 8S. Rogers, Vice-President. 

That the Bank of Stephenson, Stephenson, Mich., was 
to reopen for business on Oct. 16 under authority of the 
Michigan State Bank Commission, was noted in advices 
from Menominee, Mich. to the Milwaukee ‘‘Sentinel’’ on 
Oct. 15. The dispatch continued: 


The bank has been reorganized and the new management will replace the 
custodian, M. A. Nadeau, who will again serve as the bank’s Cashier. 

The bank, closed to protect depositors when circumstances beyond 
control of the bank’s officers depreciated values of farms and produce on 
which the bank depends chiefly for its business, has avoided receivership 
and there is strong confidence in Stephenson that the bank will re-establish 
its liquidity under terms of a trust fund agreement entered into by the 
depositors. 


We learn from the ‘‘Michigan Investor’’ of Oct. 21 that 
the National Bank of Ypsilanti, Ypsilanti, Mich., a new 
bank which succeeds the First National Bank of that place, 
closed since the Michigan bank holiday in February, opened 
last week. The establishment of the new bank was accom- 
plished after a depositors’ committee had been working since 
June 15 last. The paper mentioned continued in part: 


Pay-off of 30% in deposits was started immediately and approximately 
$700,000 will be distributed. The opening took place a day late because 
of delay in the final approval by Government inspectors. 

The National Bank of Ypsilanti is capitalized at $130,000, of which 
$90,000 has been subscribed by local residents and the balance by the 
Reconstruction Finance Corporation. The RFC also extended a loan 
against the frozen assets of the old bank to premit the pay-off. 

The new bank is headed by W. E. Bassett as President. 
is Vice-President, and Walter C. Sturm, Cashier. 
bank to open in Michigan since the bank holiday. 


Announcement that a new National bank is being formed 
in Lansing, Mich., to take over tha liquid assets of the closed 
Capital National Bank of that city, which has been in the 
hands of a conservator since the banking holidays, was made 
on Oct. 20 by R. H. Scott, President of the Reo Motor Car 


10% will be paid in 


E. J. Doran 
It is the sixth national 
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Co., and Chairman of a depositors’ committee. Lansing 
advices on the date named to the Chicago “‘Tribune,”’ from 
which this learnt, continuing said: 

Scott indicated that a 40% payoff to depositors of the old bank will be 
possible when the new institution is opened. Under the plan announced, 
the new bank will have a capitalization of $700,000, half to be subscribed 
by the Federal Government and half locally, largely through sales to. 
present depositors. 

A loan of $2,500,000 has been approved by the Reconstruction Finance 
Corporation, it was stated, some of which will be used for the payoff. 
Byron L. Ballard, local attorney and another member of the depositors 
group, has been in Washington during the last week arranging for the loan. 


The depositors’ committee of the Guardian National Bank 
of Commerce, of Detroit, Mich., (one of the two closed 
National banks in that city) is assured of the support of 
75% of the depositors in a plan to be drafted to effect the 
reopening or a large payoff by the bank, according to Henry 
A. Montgomery, counsel for the committee. Detroit ad- 
vices to the “Wall Street Journal” yesterday, from which 
this is learnt, continued as follows: 

Written proxies have been received by the committee from practically 
all of the large industrial concerns, including the Ford Motor Co., which 


has a total deposit liability in the Guardian of more than $23,000,000, 
he stated. 

Montgomery said that the committee would be satisfied with an imme- 
diate payment by Guardian of an additional 40% with the eventual payment 
of 100%. 

It is expected that a depositors’ plan will be submitted to Washington 
before the contemplated payoff of an additional 20% is made. 

Receivers of the First National Bank-Detroit and the Guardian National 
Bank of Commerce will be prepared to pay depositors additional funds by 
Nov. 15. Loans to be made by the RFC will permit a payoff of 10% to 
First National depositors and 20% to Guardian depositors. 


Former directors of the Union Guardian Trust Co., of 
Detroit, Mich., received formal notice on Oct. 21 of a 100% 
stock assessment. The levy was ordered by George H. 
Kirchner, conservator of the trust company, on order of 
R. E. Reichert, State Banking Commissioner. In reporting 
the above, the Detroit ‘‘Free Press’’ added: 

Directors of the company each held 10 qualifying shares at a par value 
of $100 each. The company was a unit of the Guardian Detroit Union 


Group, Inc., and the holding company controlled the majority of the stock. 
Directors were instructed to make payment immediately to Mr. Kirchner. 


Concerning the affairs of the Grand Rapids Trust Co. of 
Grand Rapids, Mich., the ‘‘Michigan Investor’’ of Oct. 21 
carried the following: 

The Grand Rapids Trust Co. has severed its affiliation with the Guardian- 
Detroit Union Group, and now is in complete ownership of its stock. Joseph 
H. Brewer will continue as President, James R. Hooper, Vice-President 
and Trust Officer, and the following Vice-Presidents: Lee M. Hutchins, 
Alexander W. Hompe, Paul Steketee, Frank G. Deane and Lee W. Finch. 

MISSOURI. 

The Kansas City “Star’’ of Oct. 22 stated that the opening 
of the new Missouri Bank & Trust Co. ot Kansas City, Mo., 
as a successor to the Missouri Savings Bank & Trust Co., 
would take place the next and be accompanied by the release 
of $886,000 to slightly more than 7,000 depositors. D. R. 
Harrison, former State Finance Commissioner for Missouri, 
heads the new institution and the other officers are: Watt 
Webb Jr., Vice-President and Cashier; E. C. MeKissick, 
Vice-President; J. W. Kessinger, Trust Officer, and Jesse A. 
Buxton, Assistant Cashier. The paper mentioned went on 
to say: 

The new bank’s balance sheet at the opening will show assets of $1,- 
331,000, dividend $1,113,000 cash, $200,000 in loans and discounts, and 
$18,000 in Government and municipal bonds. The bank will have a capital 
of $200,000, a surplus of $40,000 and the initial deposits, the bank’s only 
liability, will be $1,091,000. 

The new institution will maintain savings, 
departments. 

To accomplish to-morrow’s opening on schedule involved almost unceas- 
ing work the last 72 hours on the part of Arthur Mag, attorney both for the 
depositors’ committee and the special representative of the State finance 
department; Mr. McKissick, who will be in immediate charge of liquidat- 
ing the old bank’s assets; frank Hodges, manager of the Kansas City branch 
of the RFC, and Carl V. Rice, the RFC counsel here. 

The release to-morrow will be on the basis of 40% of deposits as of 
March 2 1933. A 5% release was made when the old bank was carried on 
in charge of Mr. Webb as special representative of the State Finance 
Department. A small additional release may be made within the next 
year, but recovery will await the liquidation of the old bank’s assets secur- 
ing a $1,325,000 RFC loan. In this liquidation Mr. McKissick will work 
in conjunction with the RFC and the liquidation trustees, I. P. Ryland, 
Mr. Webb and Gould F. Beach. The old assets are largely in real estate 
and real estate mortgages, where enhancement over present values is 
counted to aid in liquidation. The new bank, itself, will own no real estate, 
even occupying the quarters at 920 Walnut Street under lease. 


NEW JERSEY. 

Reopening of the Clementon National Bank of Clementon, 
N. J., on Dec. 1 next is indicated in the following dispatch 
from that place on Oct. 24, printed in the |Philadelphia 
“*Ledger’’: 

Alfred J. Ware, conservator of the Clementon National Bank, announced 


to-day that a committee delegated to arrange for the bank’s reopening 
is making plans to throw open the doors of the institution on Dec. 1. 


With reference to the affairs of the First National Bank 
of Edgewater, N. J., we learn from the ‘“‘Jersey Observer’’ 
of Oct. 24, that Benjamin C. Warner, conservator of the 


trust and safe deposit 
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institution, in a statement reported that the 1,000 shares of 
stock in the proposed new bank had been oversubscribed 
and that the application for a new charter had been made. 


The “Observer” added: 
Mr. Warner is confident of an early opening of the new bank within the 
next few weeks. All but one of the seven directors have been secured. 


Federal Judge William Clark on Oct. 25 approved the 
sale of assets of the defunct Orange National Bank of Orange, 
N. J., to the newly organized First National Bank of Orange 
which will take over the building and business of the old bank. 
The terms provide that the new bank will settle 55% of the 
liabilities of the old institution as payment for the assets. 
This will mean that $2,000,000 will be available for depositors 
on Nov. 15, when the new bank opens at 284 Main Street, 
Orange. The Newark “News” of Oct. 25, from which the 
foregoing is taken, went on to say: 

The transaction was made possible by a loan of $1,650,000 to the old 
bank from the RFC. As a result, the assets of the old bank will include 
that much cash in place of securities and other assets of the ‘‘frozen”’ variety. 

No one made an objection to-day (Oct. 25) at the public hearing before 
Judge Clark. The order was requested by J. Henry Harrison, representing 
the Comptroller of the Currency. A Federal conservator has been in charge 


of the bank since last Spring. 
The old bank had deposits of $3,900,000. 


NEW YORK STATE. 

John T. Brook, President of the Pelham National Bank, 
Pelham, N. Y., from 1926 to 1932, was arrested on Oct. 23 
at his home in the Peldean Court Apartments in connection 
with a civil suit based on his administration of the bank. 
In default of $25,000 bail, Mr. Brook was confined in the 
county penitentiary at East View, N. Y. The suit charges 
misconduct, neglect and fraud in Mr. Brook’s handling 
the bank’s funds. The order for his arrest, signed by 
Justice Joseph Morschauser of the Supreme Court, was 
obtained by Warner Pyne, receiver for the bank, who has 
instituted a civil suit against Mr. Brook to collect on the 
bank’s behalf $100,000 damages for the manner in which 
the former President allegedly made free with the depositors’ 
money and to recover some of the bank’s deficit of $862,000. 
A dispatch from East View to the New York “Herald Trib- 
une” on Oct. 23, from which the foregoing is taken, went on 
to say: 

Mr. Pyne charges that the former President used bank funds for his Wall 
Street speculations. Between 1928 and 1932, Mr. Brook, it is charged, 
used as high as $14,000,000 for his operations on the New York Stock 
Exchange. His income tax returns for these years revealed that he lost 
in the market a total of $140,000. In the year 1932 his returns showed a 
profit of just $43 from market speculation. 

The Pelham National Bank is the only bank in Pelham. When it closed 
during the national banking moratorium ordered in March by President 
Roosevelt, it owed depositors $1,200,000. At the present time its deficit is 
$862,000, and Mr. Pyne hopes to reduce this by recovering what he can 
in his suit against Mr. Brook. 

The complaint states that Brook owned 687 shares of the bank stock 
registered in the name of himself and the members of his family. It is 
alleged that the banker operated numerous private concerns, 16 of which 
are mentioned. They include real estate, lumber and building and loan 
corporations. 

In connection with the loan companies, it is alleged that he defrauded 
the bank of profits and destroyed confidence in the bank by diverting loan 
business to his companies through third parties. It is alleged that he 
wilfully, wrongfully and fraudulently was guilty of such actions that the 
bank was deprived of upward of $100,000. It further is alleged that in 
order to obtain money to pay for his stock speculations Brook sent out 
securities of the bank to his brokers and had financially irresponsible per- 
sons, including his son Thomas, and employees of his private corporation, 
execute notes to the bank to cover the withdrawal of securities. 

Mr. Pyne also accused Mr. Brook of having profited at the expense of ap- 
Plicants who came to his bank for loans. He is said to have sent them to 
one of his dummy corporations, where they succeeded in obtaining loans, but 
enly at excessive interest rates. 

The Paldean Court Apartments building, where Mr. Brook lives, is one 
of a group of ten apartment houses which he formerly owned. He is now 
bankrupt. 
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OHIO. 
A dispatch from Akron, Ohio, to the Cleveland ‘Plain 
Dealer” on Oct. 18 had the following to say regarding the 
status of the closed First-Central Trust Co. of Akron: 


Leaders in the movement to reorganize the closed First-Central Trust Co. 
as a going Akron bank to-night saw in the liberalization of Reconstruction 
Finance Corporation loan terms a decided impetus to plans for getting the 
bank reopened. 

An increase of $1,500,000 in the reorganization loan was authorized to-day 
by the RFC Board at Washington, bringing the total commitment to $25,- 
000.000. 

At Washington, according to advices, officials said that a 25% initial 
dividend was expected to be possible. 

The increased loan, like the original grant, is condtioned upon the 
establishment of ‘‘an open bank in Akron." 

Previously, it had been regarded as likely that the first payment to 
depositors would be 20%. 

There still remains approximately $4,500.000 of the needed 85% of 
deposits to be signed up to make the reorganization plan. effective, it was 
said to-night. First list of approved claims is to go to Common Pleas 
Court at an early date. 


The Spitzer-Rorick Trust & Savings Bank of Toledo, O., 
plans to resume full operations on Nov. 1. Horton C. 


Rorick, President of the institution, stated on Oct. 19 that 
that date had been fixed by the officers of the bank for full 
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operation because of the fact that sufficient consents from 
depositors had been received to make it possible. The 
Toledo “Blade,” authority for the above, continued as 
follows: 


Mr. Rorick said the State Banking Department has been informed of 
the success of the campaign which the bank has been conducting with its 
stockholders and depositors for several months and has been requested to 
make the special examination of the books and agreements which is neces- 
sary to the reopening Nov. 1. 

‘“‘More than 95% of all depositors have consented to the plan,’”’ Mr. 
Rorick said. ‘It has been gratifying to all the officers, directors and 
members of the depositors’ committee to have the fine co-operation that 
has been evidenced throughout the campaign. We have had no oppo- 
sition. A few depositors who have not signed cannot be reached.”’ 

The bank has been operating on a 5% basis since the bank holiday, 
March 1. 

Under the plan accepted by depositors, 4714% in addition to the 5% 
which has been available since March 1 of original accounts will be imme- 
diately available. Depositors will receive the balance of their accounts 
in certificates of participation in the depositors’ trust which is designed to 
provide an orderly liquidation of that portion of the bank’s assets under 
depositor control. 

The bank’s capital will be scaled down to $300,000. The plan provides 
that accounts of less than $25 will be paid in full. There are 1,843 such 
accounts, Mr. Rorick revealed. 

Under the plan principal stockholders have posted a special trust fund 
of $900,000 in bonds to secure all double liability claims which might accrue 
on the $600,000 of original outstanding capital stock and to insure full 
100% payment of the certificates of participation. This fund is in addition 
to the assets set aside for the certificates. 

Members of the depositors’ committee are Ira C. Taber, B. R. Baker, 
Frank H. Geer, Edward W. Aller and Grant Williams. The bank, officials 
believe, is the only State bank in Ohio which has been permitted to operate 
since the bank holiday on a restricted basis without a conservator. 


PENNSYLVANIA. 

The reorganized First National Bank of Canonsburz, Pa., 
opened on Oct. 24, freeing more than $1,200,000 in deposits. 
The institution is capitalized at $200,000 and has a surplus 
of $50,000. The Pittsburgh “Post-Gazette” of Oct. 24, from 
which the above information is obtained, continuing said: 

George D. McNutt, President and conservator of the old bank, has 
been elected President of the new institution and also will remain in charge 
of the old bank’s affairs until liquidation is completed. The old bank 
had more than $2,000,000 deposits when it closed during the bank holiday. 

The new First National at Canonsburg has been ready to open for a 
month, following sale of $250,000 worth of stock, but technicalities in the 
reorganization caused delay. About $223,000 of the freed deposits wil) be 


paid to the bank for stock sold to depositors in reorganizing, which deal 
makes it, in effect, a depositor’s bank. 


Associated Press advices from Harrisburg, Pa., under 
date of Oct. 24, stated that charters had been issued by the 
Pennsylvania State Banking Department for two institutions 
which had been operating on a restricted basis since March 
last, namely the West Branch Trust Co. of Williamsport, 
which replaces the former Lycoming Trust Co., and the 
Peoples’ Bank of Newcastle, succeeding the former Peoples’ 
Savings & Trust Co. of Newcastle. 

Harrisburg, Pa., advices on Oct. 20 to the Philadelphia 
“Ledger” on Oct. 20 stated that the Pennsylvania State 
Banking Department on that day had approved plans of 
11 State banks, now operating on a restricted basis, for 
complete opening. The 11 institutions were named as 
follows: 

American Bank & Trust Co. of Hazleton. 

Brentwood State Bank. Brentwood. 

Citizens Bank of Bowmanstown, Bowmanstown, 

First Bank & Trust Co., Jeannette. 

The Gosztonyi Savings & Trust Co., Bethlehem, 

Imperial State Bank, Imperial. 

Mechanicsburg Trust Co., Mechanicsburg. 

St. Clair Savings & Trust Co., Pittsburgh. 

Trust Company of Glenrock, Gleprock. 

Warren Savings & Trust Co., Warren. 

Williams Valley Bank, Williamstown. 


In announcing the list, Dr. Gordon, State Secretary of 
Banking for Pennsylvania, said: 

Among the restricted banks operating under the Sordoni Act which were 
granted an extension on Sept. 30 1933, to enable them to further develop 
satisfactory plans for reorganization, I wish to announce that these banks 
have submitted plans which as of to-day (Oct. 20) have been approved 
by the Department of Banking. It must be pointed out, however, that 
before these banks can be reopened they must carry out the terms of the 
plans which have been approved. 

Of the 53 banks which on Sept. 30 received extension to operate under 
the Sordoni plan, 29 to date have had their plans approved by the Depart- 
ment of Banking, 18 of them having been announced as approved on 
Sept. 30. When, as and if the terms of these plans are consummated the 
banks may be reopened. 

The remaining 24 institutions have plans pending which as yet have 
not been approved by the Department of Banking. 


According to the Pittsburgh ‘“‘Post-Gazette” of Oct. 24, 
stockholders of the Brentwood State Bank of Pittsburgh 
were to meet yesterday (Oct. 27) to vote on reorganization 
plans, which the Pennsylvania State Banking Department 
had approved. The paper mentioned continued: 


Absorption of 100% of old deposits of the bank, which has been operating 
on a restricted basis since the bank holiday last March, is contemplated 
in the reorganization plans, according to John K. Blair, Cashier. Sale of 
$50,000 worth of stock in the new institution is proposed in the reorganiza- 


tion plans. 
WISCONSIN. 
In regard to the affairs of the City National Bank of 


Oshkosh, Oshkosh, Wis., a dispatch by the Associated Press 
from that place on Oct. 17 contained the following: 
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A Federal charter for the new Oshkosh National Bank has been issued 
and the institution will open for business Oct. 23, according to announce- 
ment to-day (Oct. 17) by A. C. Kingston, former State Banking Commis- 
sioner, who will be President. The opening will realease more than $1,750,- 
000, representing 70% of the claims filed by depositors of the former City 
National Bank of Oshkosh, which closed in January. 

The raising of local capital for the reorganization of the 
First National Bank of West Allis, Wis., has been started, 
according to an announcement made Oct. 17 by Frank Gross 
Jr., of the committee in charge of the work. The Milwaukee 
‘Sentinel’ of Oct. 18, from which this is learnt, continuing 
said: 

The reorganization plan, approved some time ago by O. L. Hollister, 
conservator, has just been accepted by the Comptroller of the Currency at 
Washington, according to Mr. Gross. The plan contemplates establish- 
ment of a new bank which will pay 25% of old depositors upon opening. 
Assets not accepted will be liquidated by a receiver. 

The new bank will have $100,000 capital and $25,000 surplus. Half the 
capital, common stock, is to be raised locally, while an equal amount of 
preferred stock will be purchased by the Reconstruction Finance Corpo- 
ration. H. P. Hurley is Chairman of the reorganization committee, 


~>- 
New York Bank Conference Committee 
Elects Officers. 

The Bank Management Conference, a committee of 
representatives of New York Clearing House member banks, 
announced on Oct. 23 the election as Chairman of John 
J. Lendrum, Assistant Cashier of The Chase National 
Bank of New York; Gilbert Yates, Treasurer, Chemical 
Bank & Trust Co., was elected Vice-Chairman, and Arthur 
Vogt, Assistant Secretary of The Guaranty Trust Co., 
was elected Secretary. 

This conference group of New York bankers, which has 
met regularly since 1917, studies problems common to local 
bank management and operation and makes recommenda- 
tions to the Clearing House for increasing the economy, 
efficiency and uniformity of inter-bank operations. 











NEWS ABOUT BANKS, TRUST COMPANIES, &C. 


Arrangements were made Oct. 25 for the transfer of a 
New York Stock Exchange membership at $115,000. The 
previous transaction was at $120,000 on Oct. 20. 

——— 

A membership on the Chicago Board of Trade was trans- 

ferred Oct. 25 at $8,000, an increase of $1,000 over the last 


previous sale. 
een cel 


Alexander Converse Morgan, retired member of the New 
York Stock Exchange, died on Oct. 23 at the age of 84 years. 
He was formerly head of the brokerage firm of A. C. Morgan 
& Co., which was discontinued soon after Mr. Morgan sold 
his seat on the Stock Exchange in 1929. Mr. Morgan, who 
was a second cousin of the late J. P. Morgan, began his 
career in the brokerage firm of his uncle, the late Henry T. 
Morgan. Following his uncle’s death the firm became A. C. 
Morgan & Co. 


——@e—— 

Guaranty Trust Company of New York announces the ap- 
pointment of Theodore P. Barber as an Assistant Secretary. 
—_—_@e—_ 

Bernhard A. Duis, Vice-President of the National City 
Bank of New York, and an authority on foreign exchange, 
died on Oct. 18. Mr. Duis was 58 years old. He was born in 
Emden, Germany, and spent the early part of his business 
life in Europe, principally in London. Coming to the United 
States in 1901 he became connected with the foreign ex- 
change department of the National City Bank. Mr. Duis re- 
signed from that post in 1903, and became assistant manager 
of the foreign department of the International Banking Cor- 
poration, formed in that year to develop American trade in 
the Far East. He later became manager and held that posi- 
tion until December 1917, when the National City Bank ac- 
quired control of the Corporation. Mr. Duis was selected as 
manager of the foreign department of the bank and in 1920 
was elected a Vice-President of the institution. At the end 
of 1927 he resigned in furtherance of a desire to retire from 
active business. Following a pleasure trip around the world, 
Mr. Duis returned to the National City in October 1931, and 
again was elected a Vice-President. 

—_o—— 

Louis Victor Bright, Chairman of the Board of the Law- 
yers Title & Guaranty Co. and the Lawyers Title Corpora- 
tion, and Chairman of the trust committee of the Lawyers 
County Trust Co., all of New York, died of a heart attack 
on Oct. 23 at his office, 160 Broadway. He was 70 years old. 
Mr. Bright graduated from the Harvard Law School in 1885. 
He immediately entered the law office of George W. Biddle, 
Philadelphia, and in the same year was admitted to the 
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Pennsylvania bar. The following year he came to New York 
und was admitted to the New York bar after entering the 
law firm of Sherman & Sterling. He left this firm to enter 
the Title Guarantee & Trust Co. of which he shortly after be- 
came Secretary. In 1901 Mr. Bright became Vice-President 
of the Lawyers Title Insurance Co. of New York, which 
afterward became the Lawyers Title & Trust Co. He ad- 
vanced to the office of President, serving in that capacity 
from 1912 to 1925, when there was a division of the company 
into the Lawyers Trust Co. (now the Lawyers County Trust 
Co.) and the Lawyers Title & Guaranty Co. He was Presi- 
dent of both institutions until last March when he was 
elected Chairman of the Board of the latter. Mr. Bright was 
also Vice-President and director of the Alabama, Tennessee 
& Northern R. R. Corporation, President and director of the 
Lawyers Realty Co. and Liberty Place Holding Co., and a 
director of Lawyers Westchester Mortgage & Title Co. 


—_@——_ 

The Gavitt National Bank of Lyons, Lyons, N. Y., capi- 
talized at $100,000, was placed in voluntary liquidation on 
Oct. 16. The institution was absorved by the Lyons National 
Bank of the same place. 


—— = 

The New York State Banking Department recently 
approved a reduction in the capital of the Union Trust Co. 
of Rochester, N. Y., from $5,000,000 to $3,000,000 and a 
reduction of the par value of shares from $50 per share to 


$30 per share. 
—~e——— 


The Comptroller of the Currency on Oct. 17 issued a char- 
ter for the Groveton National Bank at Groveton, N. H. The 
new institution succeeds the Coos County National Bank of 
Groveton, and is capitalized at $50,000, consisting of $25,000 
preferred stock and $25,000 common stock. 


——o—— 

George B. Wason, Chairman of the Board of the Pilgrim 
Trust Co. of Boston, Mass., and prominent in financial 
circles in that city, died at the Deaconess Hospital, Brook- 
line, Mass., on Oct. 14 after a brief illness. The deceased 
banker was born in New Boston, N. H., in 1869 and received 
his education at the Nashua High School and Wilbraham 
Academy. As a young man he entered the grocery business, 
joining the Wason-Pierce Co. of which he became a member 
and subsequently active head of its successor, the Wason 
Co., with which he continued to be associated until 1918. 

In 1907, Mr. Wason had entered the banking field, 
becoming President of the Liberty Trust Co. of Boston, an 
office he held until 1928 when the bank was consolidated with 
the Beacon Trust Co. He then became a Vice-President of 
the latter, and upon the formation of the Pilgrim Trust Co. 
the present year was elected Chairman of the Board of 
Directors of the new institution. Mr. Wason was also a 
Vice-President of the North Avenue Savings Bank in Cam- 
bridge. He was a member of the Governor’s council during 
the administrations of former Governor’s McCall and 
Coolidge and at the time of his death, a member of the 
Metropolitan District Commission, an office he had held 
since 1920. 


a 

At a meeting of the directors of the Seymour Trust Co. of 
Seymour, Conn. on Oct. 16 William L. Ward, who had 
been a Vice-President of the company since its opening 28 
years ago, was advanced to the Presidency of the institu- 
tion to succeed the late Clayton S. Boies; Clarence G. 
Hummelle, heretofore Secretary, Treasurer and Assistant 
Trust Officer, was made a Vice-President in lieu of Mr. Ward, 
and Earl B. Boies, Assistant Treasurer, was named a trustee 
to fill the vacancy caused by his father’s death. Associated 
Press advices from Seymour, reporting the above, added: 


Other officers elected include: C.C.Cornforth, Vice-President and Trust 
Officer; 8S. B. Church, Vice-President; Clarance G. Hummelle, Secretary 
and Treasurer and Assistant Trust Officer and H. K. Crocker, Assistant 
Secretary. 

—_@——_- 


The First National Bank in Sharon, Sharon, Pa., was char- 
tered by the Comptroller of the Currency on Oct. 14. The 
new institution, which succeeds the First National Bank of 
Sharon, is capitalized at $300,000. C. E. Brockway and F. C. 
Shively are President and Cashier, respectively, of the new 
bank. 


—_@e——- 

According to the Philadelphia ‘‘Ledger’’ of Oct. 21, 
Dr. William’ D. Gordon, State Secretary of Banking for 
Pennsylvania, on Oct. 20 announced payments to be made 
to two closed Pennsylvania banks, namely the Peoples’ 
Trust Co. of Annville and the Carbondale Miners’ & Me- 
chanics’ Savings Bank of Carbondale. We quote from the 
“Ledger’’ as follows: 
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The 1,317 depositors of the Peoples Trust Co., Annville, will receive a 
10% payment on Nov. 9 1933, amounting to $34,560. The depositors of 
this bank have received four previous payments. Including the payment 
just announced, these depositors have received $207,188, or 60% of their 
deposits. The deposit liability of the bank is $345,613. 

The Carbondale Miners’ & Mechanics’ Savings Bank, Carbondale, will 


make a 5% payment to its 10,006 depositors on Nov. 6 1933. These 


depositors have received two previous payments of 5% each. The bank 
has a deposit liability of $2,662,453. 
——o-——_-- 

The merger of three small Virginia banks, located in the 
Shenandoah Valley, the Weyers Cave Bank, Weyers Cave; 
the Mount Sidney Bank, Mount Sidney, and the Bank of 
Grottoes at Grottoes, into the August-Rockingham Bank, 
Inc., was approved on Oct. 21 by the directors of the three 
institutions, according to Harrisonburg, Va., advices on that 
date to the Washington “Post,” which continuing said: 

Stockholders of the three institutions will meet Nov. 6 to pass on the 


action. It is generally understood the action of the directors will be ap- 


proved. 

This consolidation will give South Augusta and North Rockingham one 
of the strongest rural banks in the Shenandoah Valley. It will have assets 
of approximately $400,000. 

The Wevyers Cave Bank will serve as the parent institution, with Grot- 
toes and Mount Sidney as branches. The three towns are only a few miles 
apart. J. Givens Fulton Jr., of the Weyers Cave Bank, will be President, 
with N. I. Kagey, also of Weyers Cave, as Cashier. H. A. Driver, of Mount 
Sidney, and P. R. Cosby, of Grottoes, will be Assistant Cashiers in charge 
of branches. 

The consolidation has been effected along lines to qualify the new in- 
stitution for Federal deposit insurance, which becomes effective Jan. 1. 


——_e—- 

On Oct. 20 the First National Bank in Fairmont, Fairmont, 
West Va., was chartered by the Comptroller of the Currency. 
The new bank, which succeeds the National Bank of Fair- 
mont, is capitalized at $400,000, made up of $200,000 pre- 
ferred and $200,000 common stock. Melville L. Hutchinson 
is President and W. 8. Clark, Cashier of the institution. 

—_@——_- 

The Comptroller of the Currency on Oct. 14 granted a char- 
ter to the First National Bank of Dennison, Dennison, Ohio, 
with capital of $60,000. The new institution succeeds the 
Dennison National Bank. E. D. Moody is President and 
Hi. J. Smythe, Cashier of the new organization. 

——@e—— 

We learn from Akron, Ohio, advices on Oct. 23 to the 
“Wall Street Journal,” that the Goodyear State Bank of 
Akron, which was established by Goodyear Tire & Rubber 
Co., August 1 last, in its condition statement as of Oct. 10 
1935, shows total resources of $1,641,619. Checking deposits 
amount to $1,584,068 and savings deposits to $99,543. With 
$100,000 paid-in capital stock, and a surplus of $30,090, its 
undivided profits, less expenses, interest and taxes were 
$13,149. 

— 

A. B. Taylor, former President of the Lorain County 
Savings Bank of Elyria, Ohio, was reinstated as head of the 
jnstitution by a vote of the directors on Oct. 10 and resumed 
the leadership of the bank at once under the title of Executive 
Manager. Mr. Taylor had retired nearly three months 
previously when the institution was granted a license to 
reopen by the Ohio State Banking Department. S. H. 
Squire, who was made President upon Mr. Taylor’s resigna- 
tion, retained his title under the new arrangement. Advices 
from Elyria, appearing in the Cleveland “Plain Dealer,” 
from which the foregoing is learnt, added: 


Mr. Taylor is nationally known in banking circles, having served as Presi- 
dent of the Ohio Bankers’ Association in 1928-29 and as Chairman of the 
Bank Management Commission of the American Bankers’ Association in 
1932-33. 

—_e— 


Edward J. Barrett, State Auditor of Illinois, announced 
on Oct. 16 that he had authorized the payment of a dividend 
of 744%, amounting to $39,400, to the depositors of the 
Auburn Park Trust & Savings Bank of Chicago, according 
to the Chicago ‘“‘News” of that date, whidh also said: 

This is the second dividend to be paid since the bank closed on June 9 
1931, 10% having been paid previously. 

a a 

Edward J. Barrett, State Auditor of Illinois, has author- 
ized the payment of a 5% dividend, amounting to $29,000, to 
the depositors of the Glencoe State Bank at Glencoe, II1., 

according to the Chicago “News” of Oct. 21 1933, which 
added: 


This is the third payment since the bank closed on June 23 1931, bringing 
the total to 35%. 


——@——__ 

On Oct. 16 the Comptroller of the Currency issued a char- 
ter to the First National Bank in Columbia, Columbia, IIL, 
capitalized at $50,000. The new bank replaces the First 
National Bank of the same place. H. N. Kunz is President 
and C. F. Hacker, Cashier. 


a 
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The Comptroller of the Currency on Oct. 17 granted a char- 
ter to the First National Bank in Paxton, Paxton, Ill. The 
new bank, which is capitalized at $50,000, succeeds the First 
National Bank of Paxton. S. Frederick is President and 
I). A. Frederick, Cashier. 

—_o———_ 

A charter was issued on Oct. 14 by the Comptroller of the 
Currency to the Security National Bank of Cairo, Cairo, ILL. 
The new bank has a capital of $100,000, consisting of $59,000 
preferred stock and $50,000 common stock. Julius L. Harris 
heads the institution, while M. F, O’Shea is Cashier. 

a Qe 

The National Bank of Ypsilanti. Ypsilanti, Mich., was 
granted a charter by the Comptroller of the Currency on 
Oct. 17. The institution, which succeeds The First National 
Bank of Ypsilanti, is capitalized at $100,000 consisting of 
$40,000 preferred stock and $60,000 common stock. W. E. 

Jassett is President and W. I. Sturn, Cashier. 

—— 

The Oshkosh National Bank, Oshkosh, Wis., with capital of 
$200,000, was chartered by the Comptroller of the Currency 
on Oct. 16. The institution is headed by A. C. Kingston, with 
Henry Zentner as Cashier. It succeeds the City National 
Bank of Oshkosh. 

—_e——_ 

Effective Oct. 12 last, the First National Bank of Maple- 
ton, Iowa, capitalized at $50,000, was placed in voluntary 
liquidation. The institution was taken over by the First 
State Bank of Mapleton. 

——¢————— 

Henry M. Carpenter, President of the Monticello State 
Bank of Monticello, Iowa, and connected with the insti- 
tution for 58 years, died in Monticello on Oct. 11. Mr. 
Carpenter, who was 76 years of age, was born in Old Lyme, 
Conn., but moved to Iowa with his parents as achild. He 
entered the bank as Assistant Cashier at the age of 18 
later was advanced to Cashier, and in 1910 made President 
the office he held at his death. 


——— 

The fourth dividend to the depositors of the First National 

Bank of Brookhaven, Miss., which closed Jan, 12 1931, was 

declared by the receivers of the institution on Oct. 14, 

according to Brookhaven advices on Oct. 15, printed in the 
New Orleans ‘‘Times-Picayune,’’ which went on to say: 


Disbursement was set at 5%, which amounted to $40,000. Other divi- 
dends were: January, 1932, at 10%; April, 1932, 10%; May, 1932, 6%. 
—@e—— 


The Farmers’ National Bank of Belton, Belton, Tex., was 
chartered by the Comptroller of the Currency on Oct. 20. 
The new institution is capitalized at $50,000, consisting of 
$25,000 preferred and $25,000 common stock, and replaces 
the Belton National Bank. Owen P. Carpenter is President 
and D. C. Keetch, Cashier. 


——— 
Sir Harry Goschen, Chairman of the Board of Directors of 
the National Provincial Bank, one of the “big five’’ that 
dominate British finance, announced his resignation on 
Oct. 20 because of ill health, according to United Press 
advices from London on that date, which added: 
The bank's deposits total £263 ,000,000 ($1,194,000,000) . 


William MacNamara Goodenough, a director of Barclays 
Bank Limited, London, has been elected a director of 


Barclays Bank (Dominion, Colonial and Overseas) . 
—oe—— 


A condensed balance sheet of the Mitsui Bank, Ltd. (head 
office Tokyo, Japan) as of June 30 1933, shows net profits 
for the six months ending that date of 11,183,399 yen (in- 
cluding balance from last account of 5,455,248 yen and trans- 
fer from pension fund of 487,444 yen) which was allocated 
as follows: 2,400,000 yen to pay dividend to shareholders; 
1,000,000 yen added to reserve fund; 542,600 yen contributed 
to pension fund, and 280,000 yen to pay a bonus, leaving a 
balance of 6,960,799 yen to be carried forward to the current 
half year’s profit and loss account. Total assets are shown 
in the statement as 902,461,521 yen, of which loans and dis- 
counts amount to 386,855,267 yen; Japanese and Foreign 
Government bonds to 164,892,056 yen; municipal and other 
bonds to 115,308,396 yen and cash in hand and at the Bank 
of Japan, etc., to 57,740,999 yen. On the debit side of the 
statement deposits are given as 696,962,436 yen, this being a 
gain of 9,310,000 yen over those of six months ago, notwith- 
standing the closing of two branch offices of the bank, at 
Shimonoseki and Nagasaki. The paid-up capital of the in- 
stitution is 60,000,000 yen and its reserve funds and un- 
divided profits aggregate 60,760,799 yen. Genyemon Mitsui 
is President of the bank, which was founded in 1683. The 
New York agency is at 61 Broadway. 








Volume 13” Financial 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The trend of the market was sharply upward during the 
fore part of the week, but prices slipped back on Thursday 
as many leading shares yielded for losses up to 4 points. 
Metal stocks were in active demand and alcohol issues moved 
briskly forward. Industrials also have attracted consider- 
able speculative buying and a number of the popular trading 
favorites registered substantial gains before the trend turned 
downward. Some liquidation has cropped out from time 
to time, but was readily absorbed until Thursday when a 
wave of selling in a comparatively dull market erased most 
of the previous gains. Call money was renewed at % of 
1% on Monday and continued unchanged at that rate 
throughout the week. 

The market turned acutely weak during the abbreviated 
session on Saturday and new lows were recorded by many of 
the active issues. The weakest spot was the liquor shares, 
practically all of which were pressed for sale at sharply 
declining prices. National Distillers at one time was down 
about 8 points, American Commercial Alcohol at the close 
was off 7144 points and United States Industrial Alcohol 
yielded about 55% points. Railroad stocks made small ad- 
vances during the first hour, but were unable to hold their 
gains and were substantially lower at the close, New York 
Central, Delaware Lackawanna & Western and Baltimore 
& Ohio being especially weak. Steel issues were heavy, 
United States Steel com. moving into new low ground on 
the reaction, followed by National Steel and others of the 
group. Oil shares were lower, and while motor stocks showed 
early resistance, they finally moved down with the rest of 
the list. Public utilities, with the possible exception of the 
telegraph and telephone shares, were slightly off on the day 
and the specialties and mining. stocks showed very little 
change. The outstanding movements on the side of the 
decline included Air Reduction, 534 points to 927%; Allied 
Chemical & Dye, 8 points to 120%; American Car & Foundry, 
3 points to 16; American Tobacco, 3 points to 74; Armour 
Illinois pref., 414 points to 31144; Atlantic Coast Line, 3% 
points to 27144, Auburn Auto, 3% points to 34; Brooklyn & 
Queens Transit pref. (6), 754 points to 45; Celanese, 45% 
points to 39; Delaware & Hudson, 31% points to 45; Home- 
stake Mining, 97% points to 300; Johns-Manville, 434 points 
to 431%; and West Penn Electric pref., 614 points to 48%. 

The buying rush on Monday speeded stocks upward from 
2 to 8 or more points. Homestake Mining made one of its 
spectacular jumps and added 40 points to its preceding close 
and American Smelting & Refining forged ahead 7 points 
at its top for the day. The upward reaction of the stock 
market followed President Roosevelt’s radio broadcast of 
the previous night defining his dollar policy for lifting Amer- 
ican price levels. Alcohol stocks showed strong recovery 
and chemical issues registered large gains, Allied Chemical & 
Dye standing out prominently in the group with an advance 
of about 8 points. Railroad stocks also were strong as they 
surged upward under the guidance of Union Pacific, which 
had scored a gain of about 7% points at the end of the 
session. The best advances of the day were American Hide 
& Leather pref., 5 points to 30; American Sugar (2), 3 points 
to 51; Armour Illinois pref., 534 points to 57; Cerro de Pasco, 
4 points to 2834; Dome Mines, 454 points to 347%; Interna- 
tional Business Machines, 544 points to 131; National Lead 
5 points to 125; Owen Illinois Glass, 7144 points to 74; Sears, 
Roebuck, 414 points to 3614; Vulean Detinning, 5 points to 
44; United States Smelting & Refining, 10 points to 88, and 
Wilson & Co., 5 points to 35. é 

An aggressive buying movement developed after mid- 
session on Tuesday and sent many market leaders to higher 
levels. In some parts of the list the uprush developed spec- 
tacular proportions, Homestake Mining adding 26 more 
points to its 40 point advance of the preceding day and Me- 
Intyre Porcupine shooting ahead more than 6 points to 46. 
The alcoho] stocks also showed sharp gains, American Com- 
mercial Alcohol rising 24% points to 49, National Distillers 
47% points to 874% and United States Industrial Alcohol 
moving forward 3144 points to 60144. Other strong stocks 
were Alaska Juneau 414 points to 2714, Allied Chemical & 
Dye 2% points to 130, American Smelting & Refining 6 
points to 42144, Devoe & Raynolds 6 points to 29, Johns- 
Manville 3% points to 49, New York Central 314 points to 
3214, Noranda 4 points to 35144, Reading Company 6% 
points to 43, Union Bag & Paper 3 points to 39, United States 
Rubber pref. 314 points to 2314, United States Smelting & 
Refining 61% points to 9414, Western Union Telegraph Co. 
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314 points to 4734 and Wilson Company pref. 614 points to 
414. 

Aleohol stocks led the advance on Wednesday as the 
market continued its rise and many speculative favorites 
jumped ahead from 1 to 5 or more points. The gains 
covered a wide range of popular issues and the buying 
included a much larger percentage of public participation 
than has been in evidence for some time. Standard stocks 
like United States Steel and American Tel. & Tel. were 
particularly strong and railroad shares, which have been 
under more or less pressure for some time, bounded back 
to the side of the advance. Some selling was apparent from 
time to time but this made practically no impression on the 
strong upward trend and soon died down. The turnover 
was particularly heavy and at times the tickers were unable 
to keep up with the transactions on the floor. Prominent 
among the gains were such active stocks as Air Reduction, 
3% points to 10114; Allied Chemical & Dye, 5 points to 155; 
American Tel. & Tel., 334 points to 118; Bethlehem Steel 
pref., 3 points to 54; J. I. Case Co., 55% points to 68%; 
Checker Cab, 4% points to 21; Chili Copper, 4% points 
to 15; Cuban American Sugar pref., 634 points to 24; Good- 
rich pref., 4 points to 357%; International Business Machines, 
8 points to 138; Pure Oil pref., 4 points to 63; Union Bag & 
Paper, 334 points to 4234; United States Steel pref., 434 
points to 63, and Norfolk & Western, 41% points to 149%. 

The sharp reaction on Thursday carried many leading 
issues downward from 1 to 4 or more points. As the day 
progressed, selling pressure increased. Gold shares, which 
were the spectacular performers during the early part of the 
week, moved down with the rest of the list, though Home- 
stake Mining broke away and climbed upward 201% points 
to 321%. United States Steel was off about 2 points at its 
low for the day and Amer. Tel. & Tel. closed with a net loss 
of 34% points. Other pivotal issues were down about 2 
points. Among the active stocks showing net losses at the 
end of the session were Allied Chemical & Dye, 3% points 
to 13134; J. I. Case Co., 34% points to 64%; Detroit Edison, 
31% points to 59; Electric Auto Lite, 514% points to 75; Fire- 
stone pref. (6), 314 points to 71144; Hercules Powder, 34% 
points to 4714; Shell Union Oil pref., 31% points to 54, and 
Union Pacific, 21% points to 109. 

Irregular price movements were apparent during the early 
trading on Friday, but the list turned definitely upward 
during the closing hour and numerous gains ranging from 1 
to 6 or more points were scored before the close. Metal 
stocks were again prominent in the advance, but there was 
also a brisk demand for some of the speculative favorites 
among the rails and industrial shares. The gains at the close 
included among others, Allied Chemical & Dye, 214 points 
to 134; American Ice pref., 554 points to 4414; J. I. Case Co., 
21% points to 6734; Crown Cork & Seal, 244 points to 3914; 
Union Bag & Paper, 3 points to 44; United States Rubber, 
234 points to 26; United States Smelting & Refining, 234 
points to 96144, and Vulcan Detinning, 2 points to 46. The 
market was farily strong at the close and prices were above 
the low for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratiroad State, Untted Total 
Week Ended Number of | and Mtscell.|Muntctpal & States Bond 
Oct. 27 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday ..-..-- 1,260,160; $3,257,000} $1,235,000 $504,000| $4,996,000 
Monday ..-.--- 2,127,440 5,390,000 2,079,500 1,633,000 9,102,500 
ll 2,112,990 6,255,500 2,724,000 3,045,000} 12,024,500 
Wednesday ._.-| 2,878,340 7,322,00 ) 2,924,000 1,435,000} 11,681,000 
Thursday --.--- 1,222,940 5,941,000 2,918,500 1,223,000! 10,082,500 
Wo cececen 1,106,790 5,321,000 3,542,000 1,974,500} 10,837,500 
Cc ere 10,708,660' $33,486,500' $15,423,000' $9,814,500' $58,724,C00 
Sales at Week Ended Oct. 27. Jan. 1 to Oct. 27. 
New York Stock 
Exchange. 1933. | 1932. 1933. | 1932. 
Stocks—No. of shares- 10,708,660 3,873,552 583,309,230 378,141,384 
Bonds. 
Government bonds - - - $9,814,500} $4,453,900 $358 ,900,000 $516,151,350 
State & foreign bonds- 15,423,000 13,240,000 628,329,000 637,688,100 
Railroad & misc. bonds} 33,486,500} 23,657,000} 1,762,527,900! 1,394,450,000 
Sh cdaschebee tam $58,724,000! $41,350,900 $2,749,756,900 $2,548,289,450 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtiadelphta. Baltimore. 

Week Ended —_ 
Oct. 27 1933. Shares. ,Bond Sales.| Shares. ;Bond Sales.| Shares. |Bond Sales. 
Saturday --..-..--- ct aa 11,528 $4,000 Pie 
Monday -. .-.------ 34,707 $4,150 18,237 3,000 848 $14,000 
Tuesday - ---- = 30,076 150 20,910 2,300 i eres 
Wednesday - - - - - - 46,499 1,250 21,055 4,000 2,011 20,000 
Thursday - ------- 20,013 1,000 13,575 1,000 1,100 13,000 
Vriday......---- 3,398 1,000 Bee.) asuee 2,629 5,000 
| 153,559 $7,550 88,845 $14,300 9,464 $52,000 
Prev. week revised! 206,376 $23,250! 226,932 $53,500 17,219 $26,100 
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THE CURB EXCHANGE. 

Strong upward tendencies governed the movements of the 
curb market during most of the present week. There were 
occasional periods of irregularity and there were several brief 
selling movements, but these had little effect on the upward 
swing which was apparent throughout the week. Metal 
shares, particularly the gold mining stocks, have been especi- 
ally active and have generally taken the initiative inleading 
the market upward. Industrial shares have attracted con- 
siderable attention at higher prices and oil shares have, as a 
rule, moved with the leaders. The gains did not, however, 
extend to all parts of the list except on Wednesday when 
practically every group participated to some extent in the 
general advance. 

On Saturday a firm tone ruled the trading the first half 
of the session and gains ranging up to 3 or more points 
were registered all along the line. As the day advanced 
some of the early gains were canceled, but the market, for 
the most part, closed above the finals of the preceding day 
due largely to the brisk rally that developed in the last 15 
minutes of the session. The advances were most pro- 
nounced in stocks like Singer Manufacturing Co. and Babcock 
Wilcox, but the gains were more moderate in issues like 
Glen Alden, Aluminum Co. of America and Swift & Co. 
Liquor shares were under pressure with the possible ex- 
ception of Distillers Seagrams which closed with a sub- 
stantial gain. Oil shares were irregular and mining issues 
made little change. 

Gold mining stocks led the advance on Monday, President 
Roosevelt’s gold announcement and inflationary interpreta- 
tion stimulating trading throughout the group. Newmount 
Mining, for instance, at one time, was up about 7 points, 
and substantial gains were recorded by Lake Shore Mines, 
Pioneer Gold and Wright-Seagreaves. Oil shares were up 
from fractions to a point or more and substantial gains were 
recorded by other members of the liquor section. Alcohol 
stocks were substantially higher, particularly Hiram Walker, 
National Distillers (new) and Distillers Seagram. Industrial 
stocks were stronger and advanced under the leadership of 
Aluminum Co. of America, which jumped 6 points to 56, 
and Celanese prior pref., which gained 5 points to 90. 

Gold stocks were again the outstanding strong issues on 
Tuesday, though most of the other groups were quiet. The 
movements of the public utilities were narrow and restricted 
to a few popular trading favorites. Industrials were gen- 
erally mixed, General Tire recording an advance of about 4 
points while Pan American Airways dipped around 2 points. 
Alcohol stocks were somewhat confused and uncertain be- 
cause of the discussion in regard to the revenue taxes by the 
State and Federal Governments, though a few issues like 
Canadian Industrial Aleohol A and National Distillers showed 
moderate gains. Oil stocks were fairly steady at about the 
previous levels and Investment Trusts were little changed. 

Practically all curb groups were strong and active on 
Wednesday, though the oil stocks appeared to be somewhat 
stronger than the rest of the list. The improvement in these 
issues was due, in part, to the order of the Government 
reducing permitted oil production to 2,180,000 barrels a day. 
Industrial stocks also were strong, particularly shares like 
A. O. Smith which jumped 5 points, Great Atlantic & Pacific 
Tea Company and Parker Rust Proof. Gold mining shares 
were again in demand but the gains were smaller. Alcohol 
stocks moved within a narrow range though the final prices 
were slightly higher than the preceding close. 

Narrow price changes characterized the movements of the 
eurb market on Thursday, most of the gains running under 
a point. Creole Petroleum was the outstanding strong stock 
and made a new high for recent dealings as it moved up to 11. 
Public utilities were effected to some extent by the further 
reduction in Consolidated Gas dividend. Gold stocks were 
quiet and slightly lower and so were the industrial shares. 
The alcohol issues were mixed, National Distillers and 
Hiram Walker being fractionally higher, while Distillers 
Seagram was easier. 

Price changes were somewhat mixed on Friday, many 
stocks being in moderate supply in connection with week- 
end liquidation. Some of the alcohol issues were moderately 
strong, Hiram Walker and National Distillers (new) both 
moving up about a point. Oil stocks, on the other hand, 


were generally lower, Humble Oil and Standard Oil of Ohio 
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each dropping about 2 points. Some gains were registered 
by the industrial group, notably Aluminum Co. of America 
which jumped about 214 points; American Cyanamid B and 
Montgomery Ward A, but these were offset by weakness in 
other stocks of the group. Gold mining issues were frac- 
tionally lower and public utilities were generally mixed. 
The range of prices for the week was, as a rule, toward higher 
levels, the gains including among others, Aluminum Co. of 
America, 54 to 59; American Light & Traction, 1214 to 
135%; Atlas Corporation, 934 to 11; Cities Service, 21% to 
214; Cord Corporation, 65% to 75%; Creole Petroleum, 9% 
to 113%; Electric Bond & Share, 1654 to 17%; Ford of 
Canada A, 10 to 10%; Gulf Oil of Pennsylvania, 47% to 
49; Hudson Bay Mining, 814 to 101%; Humble Oil, 80% to 
8534; International Petroleum, 17 to 1814; New Jersey 
Zine, 5234 to 627%; New York Tel. pref., 116 to 117; Niagara 
Hudson Power, 5% to 6; Parker Rust Proof, 48 to 55; 
Pennroad Corporation, 2% to 314; A. O. Smith, 26 to 264; 
Standard Oil of Indiana, 291% to 2954; Swift & Company, 
135% to 155%; Teck Hughes, 51% to 6, and United Foundery, 
1to 1. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3122. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
Week Ended (Number 
Oct. 27 1933. of Foretgn Foretgn 
Shares). Domestic. |Government.| Corporate. Total. 
rr 163,420) $4,041,000 $380,000 ,000| $4,461,000 
Paes 281,270] 1,954,000 189,000 123,000} 2,266,000 
OEE 352,270} 2,291,000 108,000 207,000} 2,606,000 
Wednesday -.-.-.---. 342,650} 2,811,000 106,000 194,000} 3,111,000 
ye 266,221} 2,406,000 177,000 122,000} 2,705,000 
WUD sdbawvcussen 152,345] 1,826,000 95,000 99,000} 2,020,000 
i ee 1,558,176 .$15,329,000! $1,055,000 $785,000 $17,169,000 
Sales at Week Ended Oct 27. Jan. 1 to Oct. 27. 
New York Curb 
Exchange. 1933. 1932. 1933. 1932. 
Stocks—No. of shares- 1,558,176 605,955 88,935,500 49,077,323 
Bonds. 
ee $15,329,000} $15,625,000 $737 ,188,000 $722,515,100 
Foreign government -- 1,055,000 495,000 35,325,000 26,786,000 
Foreign corporate. _.-- 785,000 748,000 34,308,000 51,740,000 
SEE $17,169,000! $16,868,000 $806 821,000 $801,041,100 























COURSE OF BANK CLEARINGS. 


Bank clearings this week will show an increase as com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Oct. 28) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
23.0% above those for the corresponding week last year. 
Our preliminary total stands at $4,838,577,024, against 
$3 933,118,051 for the same week in 1932. At this center 
there is a gain for the five days ended Friday of 30.0%. 
Our comparative summary for the week follows: 





, 
| Per 














| 
Clearings—Returns by Telegraph, | | 
Week Ending Oct. 28. | 1933. | 1932. Cent. 

pS ee ees $2,587,792,000 | $1,991,127,378 +30.0 
Pt a vnttekngrecneaedeakonmaseh 162,694,664 | 135,890,168 | +19.3 
PS onda ciawhxntuhabeeeamnen 198,000,000 201,000,000 | —1.5 
(a a ee a 153,000,000 | 151,000,000 +1.3 
RE RIN cp cibncscnheoweawasaa sine 48 637,176 | 46,142,539 | +5.4 
BEEN fis okcc aco cuinnswercccouns 50,900,000 | 43,500,000 | +17.0 
BE Fe ccc ccwcswndeebsoessians | 83,590,146 | 70,177,000 | +19.1 
OP ee ee |No longer will re|port clearings. 
| | (RR Sa See 63,540,387 | 53,083,736 | +19.7 
POMC. eo x bcp auncenansecscnes 42,389,578 | 40,705,805 | +4.1 
CE. ccunctinivatbbesedeanenaee 44,453,981 | 47,690,774 | —6.8 
DE ccciecuonuddhetavavanenaw 31,399,000 | 40,074,377 | —21.6 
WOW OONON . co2 cde vccvcbenddsseces 21,041,000 | 25,638,596 | —17.9 

Twelve cities, five days..........--- $3,486,837,932 | $2,846,030,373 | +22.5 
Other cities, five days..............-- 545,309,505 429,632,305 | +26.9 

Total all cities, five days_......---- $4,032,147,437 | $3,275,662,678 | +23.1 
BT Gs GD COE vaiacaventintnwnwmacw 806,429,587 657,455,373 | +22.7 

Total all cities for week...........- $4,838 ,577,024 $3,933,118,051 ' +23.0 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous, the week ended Oct. 21. For 
that week there is an increase of 5.0%, the aggregate of 
clearings for the whole country being $5,543,314,065 against 
$5,280,688 ,234 in the same week in 1932. 

Outside of this city there is an increase of 7.9%, the bank 
clearings at this center having recorded a gain of 3.5%. 
We group the cities according to,the Federal Reserve dis- 
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in the New York Reserve District, 


Financial 
tricts in which they are located and from this it appears that 


including this city, 


the totals record an improvement of 3.2%, in the Boston 
Reserve District of 1.6% and in the Philadelphia Reserve 


District of 12.0%. 


The Cleveland Reserve District enjoys 


a gain of 5.9% and the Atlanta Reserve District of 22.6%, but 


the Richmond Reserve District suffers a loss of 13.0%. 


In 


the Chicago Reserve District, the totals are larger by 11.5%, 
in the St. Louis Reserve District by 15.1% and in the Min- 


neapolis Reserve District by 21.7%. 


In the Kansas City 


Reserve District the increase is 8.9%, in the Dallas Reserve 
District 15.2% and in the San Francisco Reserve District 























8.6%. 
In the following we furnish a summary of Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 
Ine.or 
Week Ended Oct. 21 1933. 1933. 1932. Dec. 1931. 1930. 
Federal Reserve Dists. $s $ % $s $ 
lst Boston. ....-. 12 cities 257,464,223 253,348,288] +1.6 368,609,537 559,894,099 
2nd New York..12 “ 3,715,591,426] 3,600,410,811] +-3.2] 3,812,652,684) 6,027,014,886 
- 312,052,222] 278,615,106] -+12.0] 353,065,159} 530,609,253 
4th Cleveland... 5 “ 196,073,211 185,176,761] -+-5.9 266,378,087 368,898,357 
Sth Richmond... 6 “ 96,056,295 110,439,103] —13.0 129,111,970 165,319,270 
= Atlanta....10 “ 107,934,243 88,020,390] +22.6] 114,581,004] 148,720,984 
th Chicago....19 “ 311,165, 108 278,959,308] +11.5 446,071,605 688,900,668 
itn St. Louis... = 114,053,031 99,075,817] +15.1 115,107,754 176,468,011 
Oth Minneapolis 7 “ 89,398,193 73,436,140} +21.7 83,992,535 110,313,591 
10th Kansas City 9 “ 102,735,078 94,355,705] +8.9 130,816,846) 181,313,938 
llth Dallas_... 5 “ 55,771,412 48,432,037] +15.2 54,180,862 63,298,216 
12th San Fran..13 “ 185,019,323] 170,418,768} +8.6| 226,631,861 296,441,163 
Total. .....- 111 cities} 5,543,314,065| 5,280,688,234] +5.0] 6,101,199,904) 9,317,192,436 
Outside N. Y. City.....| 1,919,373,913! 1,779,232,024] +7.9] 2,403,670,619] 3,457,690,200 
Canada. .....--32 citi 341,754,169 283,287,272] +20.6] 318,289,709! 416,085,758 














We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 




































































Week Ended Oct. 21. 
Clearings at— 
Inc.or 
1933. 1932. Dec. 1931. 1930. 
3 % $ $ 
First Federal |Reserve Dist|rict—Bosto n— 

Maine—Bangor-- 470,507 346,816) +35.7 677,874 624,117 
Postiand...... 1,258,349 1,760,127| —28.5 2,458 ,606 3,268,236 

Mass.— Boston --| 229,195,462) 224,000,000} +2.3) 328,505,478} 505,810,910 
Fall River_..- 741,453 820,887| —9.7 1,058,223 940,423 
ee 317,795 281,299) +13.0 478,797 516,876 
New Bedford-- 763,260 746,629) +2.2 898,803 1,063,803 
Springfield - - 2,654,543 2,867,464) —7.4 3,776,569 4,359,082 
Worcester... 1,353,425 2,357,703) —42.6 2,736,254 3,213,487 

Conn .—Hartford. 7,650,902 6,600,173) +15.9 9,607,205 13,694,819 
New Haven-.-- 3,396,470 3,929,859| —13.6 6,492,591 7,851,967 

R.1I.—Providence 9,289,200 9,255,300; +0.4 11,498,600 17,701,100 

N. H.—Manch'r- 372,857 382,031; —2.4 420,537 839,279 
Total (12 cities)| 257,464,223) 253,348,288) +1.6| 268,609,537) 559,894,099 
Second Feder|al Reserve D istrict—New| York— 

N. Y.—-Albany-- 7,746,808 5,628,385| +37.6 6,590,770 6,219,081 
Binghamton_-__ 861,536 909,955} —-5.3 1,037,125 1,235,572 
as 26,662,016 24,877,802} +7.2 30,945,571 65,154,701 
BONG nwcaccn 607 ,047 506,263) +19.9 793,783 902,146 
Jamestown... 457,470 487,009) —6.1) 680,524! 1,114,312 
New York-.-.-.-./3,623,940,152 3,501,456,210 +3.53,697,529,285| 5,859 502,236 
Rochester-. --- 5,282,869| 5,262,609} +0.4 7,440,941} 10,037,403 
Syracuse_._._- 3,554,553) 3,141,071) +13.2 4,274,829 4.858.324 

Conn.—Stamford 2,586,522) 2,871,083} —9.9 4,544,057 4,017,801 

N. J.—Montclair 532,415} 574,284, —7.3 658,720 744,862 
Newark __-_-_- 15,797, 572| 17,984,682) —12.2| 25,579,823) 31,508,282 
Northern N. J- 27,562 466) 36,711,458} —24.9) 32,577,256 41,720,166 

ether | aces 
Total (12 cities)|3,715,591, 26/3, ,600,410,811 +3.2|3,812,652,684/6,027,014,886 
Third Federal |Reserve Dist rict—Philad'|elphia|— 

Pa.—Altoona.--.- 275,142 $36, 530} —16.3 496,548 1, eae 564 
Bethichem - . -- c c c 
Chester. .....- 244,965) 300, 688} —18.5 972,826 997, 636 
Lancaster -_ ~~ 818,602 1,162,674| —-29.6 2,422,431 1,838,153 
Philadelphia_ - 303,000,000} 268,000,000! +13.1| 337,000,000 510,00C.000 
Reading _.___- 1,140,658| 1.766.499] —35.4| 2,395,355] 2,781,569 
Scranton. ..._- 1,843,£41) 2,359, 189} —21.9 3,103,526 4,500,138 
Wilkes-Barre - 1,379,228) 1,590,02¢ )} —13.3 2,056,738| 3,685,268 
; |. _— ee 1,020,085) 928,497; +9.9 1,371,7 735) 1,935,925 

N. J.—Trenton- 2,330,000} 2,179,000} +6.9| 3,246, 000) 3,525,000 
Total (9 cities) | is 278,615, 106) + +1: 12. 0 353,065,159) 530, 609, 253 
Fourth Fede) |il Reserve Djistrict—Clev jeland 

Ohio—Akron --- c c c c 
Canton ----.-.- c c | c c | c 
Cincinnati - - - 42,616,760 40,629,122) +4.9 49,887,292!) 56,458,311 
Cleveland ---- 63,894,780 63, 796, 068; +0.2 92,337,910) 125,390,437 
Columbus- --- 6,902,100 6,554,200} +5.3 9,291,200' 12,633,300 
Mansfield - - - - 1,208,787 1 eh 152} +19.8 ay ron 645) 1, mee 280 
Youngstown_ c c 

Pa.—Pittsburgh 81,450,784 73, 188, 219) +11.3) 113, 577, 040) 172, 453, 029 
Total (5 cities) 196,073,211) 185,176,761; +5.9 sara 368,898,357 
Fifth Federal | Xeserve Dist|rict— Richm ond— | 

W.Va.—Hunt’ton 136,287 376,373, —63.8 455,276 922,137 

Va.—Norfolk___- 1,793,000 2,385 905| —24.9 2,838,102 3,482,556 
Richmond - - -- 31,725,962 34,313,788| —7.5 7,114,°35 48,930,954 

8. C.—Charleston 1,068 ,437 1.001 ,463 +6.7 1,948,162 2,567,901 

Md .— Baltimore - 47,545,447 54,807,173) —13.2} 65,975,089 86,692,423 

D.C.—Washing’n 13,787,162 17,554,401} —21.5 20,780,506 22,723,299 
Total (6 cities) - 96,056,295| 110,439,103] —13.0) 129,111,970) 165,319,270 
Sixth Federal |Reserve Dist|rict— Atlant a— 

Tenn.— Knoxville 4,111,363 2,382,658) +72.6 4,430,545) 2,101,882 
Nashville - -.-- 11,151,850 9,715,812} +14.8 10,795,843) 21,263,902 

Ga. — Atlanta--_- 41,300 ,000) 28,600,000} +44.4; 35,900,000) 46,077,338 
Augusta--..--- 1,040,528 893,605) +16.4 1,371,801) 2,005,063 
Macon....-.-- 664,041 473,415) +40.3 662,065 1,379,893 

Fla.—- Jacksonville 10,372,000 8,081,276) +28.3 9,443,980 10,981,900 

Ala.—Brim’ham _ 14,452,314 9,349,437| +54.6 12,896 .944 18,893,612 
Mobile. ...... i a 843 820,596) +39.0 1,245,246 2,064,835 

Miss .— Jackson __ c c c c 
Vicksburg---_-- 179, 465 112,038} +60.2) 150,000) 154,012 

La.— New Orleans 23,521, '339| 27,591,553) —14.7 37,684,610] 43,798,547 
Total (10 cities) 107,984,283 88,020,390| +22.6 114,581,004) 148,720,984 
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Week Ended Oct. 21. 
Clearings ai— 
Inc. or 
1933. 1932. Dec. 1931. 1930. 
$ $ % $ $ 
Seventh Feder|al Reserve D|istrict — Chi|jcago — 

Mich .—Adrian .. 20,434 101,545) —79.9 157,996 186,967 

= ee 339,968 309,348} +9.9 536,387 572,301 
ile tom 53,766,498 52,902,175) +1.6 97,635,501] 133,866,097 

ey Rapids_ 1,248,575 2,097,677| —40.5 3,567,699 ° ,655 
gnedec 75,469 22,800} +59.8 2,706,379 2, 864, 517 

Ind.—Ft. Wayne 282,912 827,848) —65.8 1,430,716 2:732,480 
Indianapolis... 10,191,000 10,786,000} —5.5 12,492,000 18,237,000 
South Bend... 9,231 1,121,471] —51.9 1,220,468 2,439,661 
Terre Haute ___ 3,079,620 2,822,705} +9.1 3,657,015 4,852,996 

Wis.— Milwaukee 12,375,196 12,301,454; +0.6 19,491,542 24,311,893 

Ia.—Ced. Raps-_- 212,766 597,977, —64.4 2,478,947 2,993, "451 
Des Moines... 4,547,480 4,923,359, —7.6 5,789,709 6,974,640 
Sioux City... 2,013,499 2,392,611; —15.8 104,686 5,358,219 
Waterloo ..__- c c c c c 

Til.—Bloomingt’n *300,000 834,406) —64.0 1,135,306 1,331,384 
Chicago ...... 217,694,711} 182,159,042} +19.5| 283,872,951] 467,981,241 
Decatur ...... 457,449 458,113} —0.1 2,611 965,918 
PO edecusce 2,188,945 1,921,207} +13.9 2,464,707 3,482, 
Rockford -..._ 482, 404,360) +19.3 1,225,969 2, "354, 511 
Springfield - -._ 749,168 1,575,210} —52.4 1,821,016 2,238,294 
Total (19 cities); 311,165,408) 278,959,308} +11.5| 446,071,605] 688,900,668 
Eighth Feder|al Reserve Djistrict—St. |Louis— 

Ind.—Evansville. b b b b b 

Mo.—St. Louis_. 69,600,000 63,600,000) +10.5 78,600,000} 116,800,000 

Ky .— Louisville __ 22,688,462 20,313,594) +11.7 19,546,171 36,265,584 

Tenn.— Memphis 21,413,569 15,346,905) +39.5 16,335,466 22,358,904 

Ill.—Jacksonville b b b b b 
GF caceeuc 351,000 415,318) —15.5 626,117 1,043,523 
Total (4 cities)_| 114,053,031 99,075,817; +15.1| 115,107,754) 176,468,011 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth-. 3,309,175 2,663,318) +24.3 3,357,946 5,572,268 
Minneapolis - - 62,696,893 50,162,987) +25.0 57,123,552 74,314,611 
St. POG. esses 18,666,180 15,872,622) +17.6 18,107,579 23,157,130 

N. Dak .—Dargo- 1,735,319 1,704,873) +1.8 1,918,608 2,144,049 

8. D.—Aberdeen 460,741 487,522; —5.5 654,510 1,052,122 

Mont.—Billings - 367,371 357,730, +2.7 393,086 43,411 
Helena....... 2,162,514 2,187,088} -—1.1 2,437,254 3,430,000 
Total (7 cities) - 89,398,193 73,436,140) +21.7 83,992,535] 110,313,591 
Tenth Federal) Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont - 53,845 8,466) —54.5 198,065 225,139 
Hastings.....-. c c c c c 
Lincoln......- 1,988,568 1,506,476} +32.0 2,775,732 3,083,632 
Oo TTR 25,158,208 22,992,217} +9.4 33,751,869 43,343,849 

Kans — Topeka-_ 1,511,308 1,499,9 +0.8 2,497,995 3,436,518 
Wichita ...... 1,749,650 3,656,603) —52.2 4,141,732 5,679,350 

Mo.—Kans. City 69,078,661 61,253,758} +12.8 81,826,014] 118,152,313 
St. Joseph... - 2,480,125 2,276,333; +9.0 3,753,85f 4,879,642 

Colo.—Col. Spgs. 329,235 434.676 —24.3 737,272 1,013,301 
POO. ..64-- 385,478 617,226) —37.5 1,134,312 | "499, 194 
Total (9 cities)_| 102,735,078 94,355,705; +8.9| 130,816,84( 181,313,938 
Eleventh Fede/ral Reserve |District—Da|llas— 

Texas—Austin -- 719,885 680,751 +5.7 1,283,23 1,186,977 
Ds canndus 42,308,139 35,341,589) +19.7 39 ,493,32 43,562,087 
Ft. Worth.... 7,184,546 6,810,953 +5.5 7,261,1§ 10,840,499 
Galveston... 3,482,000 2,036,000} +-14.7 2,998,00 3,700,000 

La.—Shreveport - 2,076,842 2,562,744, —19.0 3,145,11 4,008,653 
Total (5 cities) - 55,771,412 48 ,432,037| +15.2 54,180,862 63,298,216 
Twelfth Feder|al Reserve D|istrict — San| Franci sco— 

Wash .—Seattle--. 23,862,700 22,657,782; +5.3 29,165,031 36,450,757 
Spokane ..-..- 5,894,000 5,639,000; +4.5 9,203,000 11,948,000 
le 576,303 545,332) +5.7 934,974 1,350,451 

Ore .— Portland -- 22,713,372 19,165,660) +18.5 25,954,478 32,269,024 

Utah-Salt LakeC. 11,061,302 10,725,509 +3.1 13,142,856 17,472,469 

Clit.—Long Bch- 2,786,594 2,865,818} —2.8 4,608,951 6,619,641 
Los Angeles_..|No longer will|report clearin|gs 
Pasadena..... 2,661,048 2,465,307 +7.9 3,675,301 5,027,905 
Sacramento - — 4,084,489 6,612,410; —38.2 8,318,099 7,276,824 
San Diego ---.-|No longer will|report clearin|gs 
San Francisco_| 106,254,325 95,085,549) +11.8} 124,991,328] 168,737,855 
San Jose...... 2,163,782 1,661,832) +30.2 2,184,159 2,941,346 
Santa Barbara - 898,715 eee —4.2 1,411,604 1,951,161 
Santa Monica. 865,595 775,15 +11.7 1,440,880 1,928,930 
Stockton....-- 1,197,098 1,281, 772 —6.6 1,601,200 2,466,800 
Total (13 cities)} 185,019, 323 170, 418, 768| +8. 6 226,631,861 "296, 441,163 

Grand total (111;——-—-—— —_— _ —— _ 
| ee 5,543,314, 065 5,280, 688 234! +5. 5. 0 6, 101,199 904 9,317,192,436 

Outside N. Y..-.-./1 1,779,232 .024| +7, 9 2,403, 670, 61913,457,690,200 


,919,373, 9131, 





Clearings at—— 








Vv reek Ended Oct. 19. 
































Ine. or 
1933. 1932. Dec. 1931. 1930. 

Canada— $ $ % $ 
Montreal... cscs 101,296,670 84,640,610} +19.7| 100,432,391) 151,610,398 
ol 114,982,414 85,160,494) +35.0 95,717,754) 116,475,177 
Winnipeg -.---.-- 64,402,528 48,379,502) + 33.1 46,839,918 57,264,290 
Vancouver--..-- 14,404,201 13,535,001 +6.4 15,204,644 20,145,467 
ee 4,202,341 4,411,294) —-4.7 7,537 ,225 7,342,728 
ee 3,968 ,937 3,940,780} +0.7 5,325,297 7 025.886 
eee 2,127,447 3,502,410) —39.3 2,901,687 3,313,519 
Hamilton.....-- 3,779,127 4,118,414 —§8.2 4,871,896 6,184,543 
0, ae 6,046,443 7,066,458) —14.4 7,404,299 9,328,158 
Ob. PUR. caccene 1,704,148 1,824,522} —6.6 2,469,502 2,647,441 
WRGOED « sce owne 1,707,353 1,366,435) +24.9 1,889,728 2,365,632 
RS a eics te ty salsa 2. 555,605 2,865,118} —10.8 2,988,320 2,981,289 
Edmonton--...-- 3,715,641 4,181,742; —11.1 4,794,067 5,272,212 
pe 4.982.962 5,735,452; —13.1 4,519,365 5,287,991 
Brandon._.....-- 379,840 410,296| —7.4 436 ,628 614,558 
Lethbridge -__- -- 431,478 364,288! +18.4 446,245 443,500 
Saskatoon_____-_-. 1,567,462 1,857,588) —15.6 2,055,136 2,464,996 
Moose Jaw_...-- 675,445 788,254, —14.3 903,056 1,073,850 
Brantiord.....-- 747,840 714,678) +4.6 863,848 1,108 863 
Fort William -___- 601,550 650,496| —7.5 728,770 867,263 
New Westminster 435,834 448,169} —2.8 504,106 827,179 
Medicine Hat --- 247,603 267,295| —7.4 337 ,545 396,061 
Peterborough. --_- 605,486) 702,237) —13.8 766,335 965,535 
Sherbrooke... -- 596,589 562,071 +6.1 819,625 866,707 
Kitchener_...._- 988,974 929,346| +6.4 1,070,236 1,112,070 
Windsor. ...._.- 1,691,496 2,010,833} —15.9 3,015,080 3,471,070 
Prince Albert. -- 303,628 326,672 7.1 372,058 392,071 
Moncton......-- 673,836 687 ,388 —2.0 698 ,686 1,053,770 
Kingston ._...-- 549,905 596,832| —7.9 692,845 934,023 
Chatham-....--- 451,506 412,509} +9.5 488 ,243 562,847 
| Ae 360,109 396,019 9.1 488 987 647 ,837 
Sudbury ......-- 569, 771 434, 069) +31.3 706,287 1,038 ,827 

Total (32 cities) 341, 75 54, 169 283, 287, 272| +20.6| 318, 289, 709 416,085,758 

| 
b No clearings available. c Clearing House not functioning at present. 


* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 11 1933: 

GOLD. 

The Bank of England gold reserve against notes amounted to £190 376,131 
on the 4th instant, showing no change as compared with the previous 
Wednesday. 

The amounts of gold available in the open market were much more 
moderate during the week under review. There was still a demand from 
the Continent, but as regards prices, the premium over franc parity tended 
to diminish. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce. of £ Sterling. 
0, * Bicnscndbtecoccssdsedovisswaed 133s. 84d. 12s. 8.49d. 
== Se ees eae 1338. 11d. 12s. &.25d. 
Te) Papacansadbenas dsterndsandasbe 133s. 4d. 12s. 8.92d. 
et, Oivtesinaeeswssenseentawkwarken 133s. a¢- 12s. 9.20d. 
tt Din wc¢ubbébvestcahbnusonéuanunt 133s. 12s. 8.44d. 
Pt Bivenchshedsdetsetntnwswiah aes 133s. Iya. 12s. 9.16d. 
eee ee ee 133s. 5 12s. 8.74d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 2d instant to mid-day on the 9th instant: 


Imports. Exports. 
SS See See. Dkk shed adnan pio £2,500 
I cs i: iva waive we 41,544 Netherlands..........-.- 1,087 ,644 

Divs stecesentndan Pn) Pee née wen wenn ane 97 ,OAL 
qed. is a ah ahead ana a 1 Baek ,....... pea 12,550 
ae ee Other countries --------- 1,700 


Egy 230 
United a of America. 1,139, 383 
Venezue’ 2 


Britieh India.....sss+- ,O75 
[ants 5.693 
ead See 42,339 
alae sale eitlaise ah te cia 1,436,096 

Newfoundland and Coast 
oS eee 62,300 
British Guiana_....-.-- 8,731 
Other countries -._...---.- 25,170 

£5,362,796 $1,201,435 


Gold shipments from Bomba y last week amounted to about £1,160,000. 
The 8. 8S. Viceroy of India carries £1,013,000, of which £798,000 is con- 
signed to London, £202,000 to Paris and £13,000 to Amsterdam; the 
8. 8. Clan Malcolm has £147,000 consigned to Londor. 

The Transvaal gold output for September 1933 amounted to 901,799 
fine ounces as compared with 934,714 fine ounces for Augsut 1933, and 
961,501 fine ounces for September 1932. 


SILVER. 


Prices have shown little change from the level which ruled last week, 
the market continuing to show a steady tone. Sales from the Continent 
were again a feature, but offerings were for the most part readily absorbed, 
@ good demand having been in evidence. Support was given by America 
and China, and there was also some speculative enquiry. The Indian 
bazaars have been inclined to sell, but some covering purchases were made 
for the same quarter. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 2d instant to mid-day on the 9th instant: 





Imports. Exports. 
gg pawewanak dere wane SE, GOMES. knw ccccnesccuce £1,064 
el ati ei sata ahh arate’ i 0,630 lt aint iow eral Geek inca ae 3.369 
United States of America_. 13,805 Denmark--._..--.------- ‘075 
(Sper 940 French Possessions in India 3,000 
, . "" See 4,104 ade eed awn ,216 
British West Africa. .____- See, Be Bn. cn nsvncnnce ,865 
NS AES AE 2,850 Other countries... --- 4,228 
Other countries. _.-..._-- 3,470 
£115,047 £22,817 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Ounce Standard. 
Cash 2 Mos (Cents per Ounce .999 Fine.) 
Delivery. Delivery 
184d. 18%d = ee error 00% 
--184d. 8d. SS. | AUR aid icrixel algceh'teap Shvine toe 39 15-16 
.-18 7-16d. 8 9-1 SS eh add eak eed wate 39% 
184d. LS ae eee 39 1-16 
3 fied. 18 36¢- — Dub aise leenapeepants 44) 
. i ree % 
18.427d. 18 § oot. 








The highest rate of exchange on New York recorded during the period 
from the 5th instant to the 11th instant was $4.76 and the lowest $4.65. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Sept. 30. Sept. 22. Sept. 15. 
Notes in circulation.................. 17,970 17 ,957 17,945 
Silver coin and bullion in India__..____- 10,477 10,463 10,451 
Gold coin and bullion in India________- 2,951 2,943 2,943 
Securities (Indian Government) -______. 4,542 4,551 4,551 


The stocks in Shanghai on the 7th instant consisted of about 126,000,000 
ounces in sycee, 295,000,000 dollars and 6,260 silver bars, as compared with 


about 126,000,000 ounces in sycee, 295,000,000 dollars and 6,360 silver 
bars on the 30th ultimo. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., 


Tues., Wed., Thurs., Fri., 
Oct. 21. Oct. 23. Oct. 24. Oct. 25. Oct. 26. Oct. 27 
Silver, peroz.. 183-16d. 183-16d. 181-16d. 181-16d. 181-16d. 18 1-16d. 
Gold, p. fine oz. 128s.6d. 129s.2d. 128s.1d. 130s.1d. 130s.9 4d. 131s.2d. 
Consols, are es Joe T3% 73% 73% 73% 73% 7334 
British 34% 

as Bineocone 101% 10134 101% 101% 100 1004 
British 4%— 

1960-90. .... 1104 110% 110% 11034 111% 111% 
French Rentes 
(in Paris) 3% fr. ...... 67.30 67.10 67.60 67.40 67.30 
French War L’n 

(in Paris) 

1920amort..  ...... 108.00 107.90 108.10 107.60 107.10 


The price of silver in New York on the same days has _been: 
Silver in N. Y., 


per oz. (cts.) 36% 37% 374 38% 38% 3814 
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Oct. 28 1933 


PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 


Oct. 21. Oct. 23. Oct. 24. Oct. 25. Oct. 26. Oct. 27. 


1933. 


1933. 1933. 1933. 1933. 1933. 


Francs. Francs. Francs. Francs. Francs. Francs. 


DOME OF PIOEED. cccdcncessscce 
Banque de Paris et Pays Bas... 
Bapque d’Union Parisienne... 


( te Generale d'Electricitie ..... 
Cie Generale Transatlantique -. 
CORE Bn dit ncenescdpeentace 
Comptoir Nationale d’Escompte 
i PL btatidéiunenesessente 
Co 

Credit Commercial de France--.-. 
Credit Foncier de France 
Credit Lyonnais _ - 
Distribution d’ Electricitte ‘Ta Par 
Dt Des crasvineacsese 
Energie Electrique du Nord --.-.. 
Gnergie Electrique du Littoral... 


DP vttinndeacocense 
Galeries Lafayette ........ i... HOLI- 
eect ae wbae DAY 
SEE 
MEET BEE snedkt moncsedsoce 
Oo 1 fd) eee 


Mines de Courrieres 


11,600 11,600 ao 700 11,700 11,600 
1,510 1,500 1,500 1,500 1,470 
285 277 279 280 oases 
221 228 229 229 222 
19,450 19,500 19,325 19,305 snidainin 
2,380 2,405 2,425 445 coos 
1,970 1,990 1,970 2,010 1,980 
53 5 51 52 ooce 
513 510 510 517 cone 
1.050 1,050 1,060 1,060 1,050 
200 200 210 210 220 
318 323 322 322 once 
758 757 755 757 cone 
4,600 4,660 4,570 4,570 4,530 
2,070 2,090 2,090 2,110 2,100 
2.380 2,410 2,420 2,450 2,410 
2,650 2,690 2,690 2,710 2,680 
725 730 731 735 ease 
947 958 958 954 eens 
53 52 52 52 53 

88 88 89 89 88 
1,070 1,080 1,040 1,100 1,060 
620 630 630 640 630 
730 740 750 760 730 
941 937 930 930 coos 
320 320 320 320 310 
410 420 420 420 410 
1,300 1,310 1,33 1,350 1,330 
862 864 874 853 osée 
900 910 900 900 890 
73 69 6 67 ase 
1,090 1,090 1,130 1,130 1,110 
67.30 67.10 67.60 67.40 67.30 
108.00 107.90 108.10 107.60 107.10 
77.8 77.70 3977.7 78.00 77.70 
84.70 84.70 85.10 84.80 84.60 
1,750 1,770 1,760 1,760 1,750 
1,265 1,274 1,280 1,3C5 aeoce 
1,485 1,460 1,500 1,500 econ 
510 510 510 520 510 
67 68 68 69 66 
115 115 117 125 133 
2,645 2,696 2,690 2,710 owoe 
553 553 553 553 osoe 
19,400 19,500 19,300 19,300 19,200 
153 152 onew 154 acco 
810 820 810 820 810 
200 200 200 200 cose 
98 98 98 98 coos 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


Reichsbank (12%) 
Berliner Handels-Geselischaft (5%) 
Commerz-und Privat Bank A 


Dresdner Bank - ... 


ee ee mee meee eee eeeeee 


Deutsche Bank und fA 





i 
Deutsche Reichsbahn (Ger Kys) dy 7%) -- 100 


Aligemeine Elektrizitaets-Gesell 
Berliner Kraft u Licht (10%) 


%) 
Hamburg Elektr-Werke (8%) 
Siemens & Halske (7%) 
1G Farbenindustrie (7%) 
Salzdetfurth (74%) 
Rheinische Braunkohle (12%) 
Deutsches Erdoel (4%) 
— Roehren 


eee wee ewe eee eee 


wee ww ww woes 


Oct. Oct. Oct. Oct. Oct. Oct. 
21. 23. 24. 25. 26. 27. 
——_—_————Per Cent of Par 
-156 157 156 159 158 — 
- 83 83 83 83 82 82 
a 2 41 41 41 41 41 
43 42 42 42 42 
51 51 51 50 50 
100 100 101 101 102 
G)... 18 18 17 17 17 16 
-105 105 107 109 109 109 
- 99 99 100 103 102 101 
- 72 73 74 74 73 
me 96 98 99 99 97 
-130 133 132 133 128 129 
anne 117 116 117 116 117 
-153 154 are 151 aie wane 
-175 176 177 181 180 182 
- 92 92 91 93 93 93 
- 50 50 49 51 50 


Sa 10 +10 i0 10 
10 10 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of 

















Oct. 27 1933: 

Bid Ask Bta Ask 
Anvhalt 7s to 1946.......-. S25 28 ||Hungarian Discount & Ex- 
—_ 5%, 1945, $100 change Bank 7s, 1963_..| f28 30 

i ag cai sid in ten 72 75 |\Hungarian defaulted coups} £80 Pan 

attoavis SS... Dt anece S25 27 ||Hungarian Ital Bk 74s, '32| f71 74 
Austrian DefaultedCoupons| f65 ---.-||Koholyt 64s, 1943._...-.- f40 42 
Bank of Colombia, 7%, °47| f23 27 |\Land M Bk, Warsaw 88,41} 60 65 
Bank of Colombia, 7%, '48| f23 27 |\Leipzig O’land Pr 6'%4s,°46) 69 71 
Bavaria 6 4s to 1945__.._- {35\2| 3712||Leipzig Trade Fair 7s, 1953) 23 27 
Bavarian Palatinate Cons Luneberg Power, Light & 

Cit. 7% to 1945.......- fig 22 Water 7%, 1948....-.-- 5812} 6012 
Bogota (Colombia) 64%, °47| £1912} 211!2||Mannheim & Palat 7s, 1941| 44 46 
Bolivia 6%, 1940_.....--.- S7 9 ||Munich 7s to 1945......-- S37 39 
Buenos Aires scrip__-.----- flo 25 ||Munic Bk, Hessen, 7sto'45| f24 27 
Brandenburg Elec. 6s, 1953) 52 5312||Municipal Gas & Elec Corp 
Brazil funding 5%, °31-"51| 42 44 Recklinghausen, 7s. 1947| 3312) 36l2 
British Hungarian Bank Nassau Landbank 6%s,'°38;} 50!2| 52!2 

, = Saree 50 52 ||Natl. Bank Panama 612% 

rown Coal Ind. Corp ee ae 4012} 4212 

BE, SSE bccavedenous f55!2| 5812||Nat Central Savings Bk of 
Cali (Colombia) 7%, 1947| f14 16 Hungary 74s, 1962....| 49 51 
Callao (Peru) 74%, 1944) s 3 6 ||National Hungarian & Ind. 

Ceara (Brazil) 8%, 1947..| sf 4 7 Mtge. 7%, 1948....-.-.-- fag 51 
Columbia scrip.........-- s10 25 ||\Oberpfalz Elec.7%, 1946..| 29 31 
Costa Rica funding 5%, °51) f35 ----|/Oldenburg-Free State 7% 

Costa Ricascrip_.......-- S35 gue Ok SS 24 27 
City Savings Bank, Buda- Porto Alegre 7%, 1968.-..-| f18 22 

OO, Th, BOs ddecacons 39 41 ||Protestant Church (Ger 
Deutsche Bk 6% '32 unst’d| £73 atoms See 136 3712 
Dortmund Mun Util 6s, °48| 34 37 ||Prov Bk Westphalia 6s, °33| f52 see 
Duisberg 7% to 1945__.-- sig 23 ||Prov Bk Westphalia 6s, '36| /45 es 
Duesseldorf 7s to 1945____| /20 23 ||Rhine Westph Elec 7%,‘'36| /42 45 
East Prussian Pr. 6s, 1953.) 35 37 ||Rio de Janeiro 6%, 1933_.| s22 26 
European Mortgage & In- Rom Cath Church 6 4s, "46| /65 68 

vestment 744s, 1966___.| f55l2| 5712||R C Church Welfare 7s,°46| 44 46 
French Govt. 54s, 1937__| 140 150 ||Saarbruecken M Bk 6s, 47} 60 67 
French Nat. Mail SS. 6s,’52| 128 132 ||Salvador 7%, 1957_---.-- fl4 16 
Frankfurt 7s to 1945_..._- {26 28 ||Santa Catharina (Brazil), 

German At! Cable 7s, 1945) 43 45 OG, Seelsesascs f23 24le 
German Building & Land- Santander (Colom) 7s, 1948 t8 10 

bank 644 %, 1948_..-... 28 30 ||Sao Paulo (Brazil) 6s, 1947) f17 1812 
German defaulted coupons.| /64 68 ||Saxon Pub. Works 5%, *32| £30 Sanka 
"ff el eee 65 75 ||Saxon State Mtge. 6s, 1947) /58 5912 
Hamb-Am Line 6s to '40} 81 85 ||\Siem & Halske deb 6s, 2930)| £230 5 
Hanover Harz Water Wks. Stettin Pub Util 7s, 1946__ $3912) 41 

) 7 2 eae S27 30 ||Tucuman City 7s, 1951_..| f2212| 24l2 
Housing & Real Imp 7s, ’46| 38 41 ||Tucuman Prov. 7s, 1950...) 45 48 
Hungarian Cent Mut 78,37} f33!2| 3512||Vesten Elec Ry 7s, 1947..| f25 tmee 

Wurtemberg 7s to 1945___! 31 33 











Fiat price. 
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Public Debt of the United States—Complete Return 
howing Net Debt as of July 31 1933. 

_ The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued July 31 1933, 
delayed in publication, has now been received, and as interest 
eee a to = = of cre oy cash and the gross and 

ebt on that date, we append a summ thereof, making 
comparison with the same date in 1932: “ro 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 




















July 31 1933. July 31 1932. 
$ 
Balance end of month by daily statements, &c______. 833,932,960 144,951 
Add or Deduct—Excess of deficiency of receipts over : . aaa 
or under disbursements on belated items._.____ --- —12,891,919 —14,965,447 
$21,041,041 986, 
Deduct outstanding obligations: phen we ae 
Matured interest obligations.............__.___. 31,205,556 27,411,833 
Disbursing officers’ SUOUND.. « ciswcccccmconsa sit 96,143,337 90,347,463 
Discount secured on War Savings Certificates ..... 4,129,565 4,381,625 
Settlement on warrant checks_......_.._._._.._. 1,364,519 3,491,604 
TEL OF OMIT a 132.842.977 125,632,525 
Balance, deficit (—) or surplus (+)-..............— +688,198,064  +4,353,89! 
INTEREST-BEARING DEBT OUTSTANDING. 
nter 
is os tien micron July 31 1933. July 31 1932. 
4 Consols ot an cileiiiigli ted. ile nes titastesnll deca Q-J. 599,724,050 599,724,050 
ae of 1918-1936 vitetianbitindnotteamanalliiiaball Q-F. 48,954,180 48,954,180 
EE seeedtameonnmemenmammer = Am 6- Mile £26 
SS EEA CoO een RS -M. 9,800, 49,800, 
3s convertible bonds of 1946-1947-_-.--.._.... Q-J.  28,894.500 28/894 500 
Certificates of indebtedness. ........._......_ J.-S. 2,246,127,500 2,906,854, 106 
\s First Liberty Loan, 1932-1947.-.-......_.. J.-J. 1,392,227,350 11392'228'350 
4s First Liberty Loan, converted 1932-1947_.--J.-D. 5,002,450 5,002,450 
44s First Liberty Loan, converted 1932-1947_-J.-D. 53214891950  532'491.150 
434s First Liberty Loan, 2d conv., 1932-1947__J.-D. 3,492,150 3.492.150 
4s Fourth Liberty Loan of 1933-i1938_.....__ A.-O. 6,268,094,150 6,268,100.450 
44s Treasury bonds of 1947-1952.....-._.--..._._ 758,983,300  '758,983.30C6 
4s Treasury bonds of 1944-1954.:.._............_- 1,036,834,500 1,036,834.500 
3%s Treasury bonds of 1946-1956....---.......... 489,087,100  '489,087.100 
3%s Treasury bonds of 1943-1947.._---_.......... 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943...._............ 352,993,950 35219941450 
3%s Treasury bonds of 1941-1943_-._-............ 544,915,05C  544.917.050 
3s Treasury bonds of 1946-1949_.___..._--....... 819,497,000 821,403,000 
3s Treasury bonds of 1951-1955................... 759,494,200 800,421,500 
Ks ostal a ‘ o08;633,500 43,453,360 
Otes alee io tt ne hh , , 9 , . , , 
Treasury bills, series maturing— a 
tse ra or 60,655,000 _______ 
air? Soe NE REED rete €75,067,000 sasueRbeke 
ESC emi aICaRE RRR aI 75,442,000 cides 
ed daa D> > pce ccs 
eee c100,352,000 _________- 
ee oe ce 75,529,000 | : 
ire hele a naan us atbes ce c1C0,361,000 _____....- 
Cs pehadee alee c75,697,000 _......... 
Si ae epehpeneepEieinns c100,010,000 PE eee 
I ce Se Ley eens 
aR RRA RRND Eber te mots P< 0 eeeesen: 
Oct. tina ak cat nena nkine “i  * eer 
il ectechernscingenatdoctenshetn  aidiiie ae 
Aug. i7 _ emeenee eenaabmmmpanpaeenae imadeecdlflibe aie: sot 76,744,000 
GC a RAR sin RED ie EME ERG i: 60,050, 
Rat RT aR ca RN Stet 100,02;000 
ee edaumane: . daenece 100,466,000 
kere a peepee heteete iec R  -. 75,278,000 
ee eee 75,923,000 
| Ra eR Rare aR ioe ents seaiediniidaal 83.317.000 
Aggregate of interest-bearing debt_..-_______. 22,239,761,680 19,297,374,840 
Bearing | __  peaa ai Aat 315,520,722  °264,124.871 
- ee REM ERNBENER Gwe 54,605,720 50,272,165 
Q edt. 
PONE, SO RN TPES a22,609,888,122 19,611,771.876 
Deduct Treasury surplus or add Treasury deficit..... + 688,198,064 +4,353,891 
| EE SOR me ee POR TRS b21,921,690,058 19,607,417,985 


a Total gross debt July 31 1933 on the basis of daily Treasury statements was 
$22,609,888,648.90 and the net amount of 
aye mag eg 8, of public debt redemptions and receipts 

6 No reduction is made on 
other investments. 

¢ Maturity value. 


account of obligations of foreign Governments or 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 


in Nationa! bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Circulation 
on Depostt to Afloat on— 
Secure Circula- 
tion for Nattonal Legal 
Bank Notes. Bonds. Tenders. Total. 
+ Bd $ s 
Sept. 30 1933_____ 857,210,430 852,464,810 110,533,735 962,998,545 
Aug. 31 1933__... 855,781,930 851,509,995 114,422,100 965,932,095 
July 31 1933_____ 852,529,890 848 ,207,263 118,426,910 966 634,173 
June 30 1933___._ 856,394,230 853,935,968 116,665,120 970,601,088 
May 31 1933_.._. 897,952,290 864,590,423 116,072,980 980,663,403 
Apr. 30 1933_.... 899,410,240 893,199,238 88,832,155 982,031,343 
Mar. 31 1933.__._ 885,871,740 875,820,165 -840,375 ,660,540 
Feb. 28 1933_____ 806,026,070 800,885,900 93,435,155 894,321,055 
Jan. 31 1933_..__ 796,069,670 786 034,870 95,111,140 881,146,010 
Dec. 31 1932_.... .908, 786,734,150 94,596 698 881,330,848 
Nov. 30 1932_.._- 812,590,590 796,032,621 79 848,287 875,880,908 
Oct. 31 1932_.... 799 672,590 787,913,945 75,161,955 863,075,900 
Bent 39 1922 720.3277 #320 769 831.107 62.191,.678 832,022,785 





22,024,055 rederal Keserve bunk notes outstanding Oct. 2 1933, secured by 
lawful money, against $2,694,012 on Oct. 1 1932. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Sept. 30 1933: 

U. 8. Bonds Held Sept. 30 1933 to Secure 


























Bonds on Depostt On Depostt 0\On Depostt to 
Oct. 2 1933. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes. Notes. 
$ 3 $ 

pe A ea ann 566,425,250! 566,425,250 
2s, U. 8. Panama of 1936_..-...._..___ 45,235,380 45,225,380 
2s, U. S. Panama of 1938__.......___ 22,286,400 22,286,400 
3s, U. 8. Treasury of 1951-1955__._.___ 66,838,200 66,838,200 
3%s, U.S. Treasury of 1946-1949______ 47,684,150 47,684,150 
3%s, U.S. Treasury of 1941-1943______ 38,177,400 38,177,400 
3%s, U.S. Treasury of 1940-1943______ 18,291,150 18,291,150 
3%s, U.S. Treasury of 1943-1947_ 27,014,5C0 27,014,500 
3s, U. S. Panama Canal of 1961__- 1,000 1,000 
3s, U.S. convertible of 1946-1947. _____ 1,020,000 1,026,000 
34s, U.S. Treasury of 1933-1941 24,237,000 24,237,000 
aw wiiba cs ate eked ohincaseneasiads ee Ae ee 857,210.430! 857,210,430 
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The following shows the amount of National bank notes 
afloat and th» amount of logal tender deposits Sept. 1 1933 


Chronicle 


and Oct. 2 1933 and their increase or decrease during the 
mopth of September. 
National Bank Notes—Total Afloat— 
SIRO NE BE DB ndancegscescoccssvecocincsnventunshe $965,932,095 
Net decrease during September... .......-...---.---cccccnencncce 2,933,550 
Amount of bank notes afloat Oct. 2..._._....__._____-_--___-.. 962,998,545 
Legal Tender Notes— , 
Amount deposit to redeem National bank notes Sept. 1_._..--.-.-.- $114,422,100 
Net amount of bank notes redeemed in September__....-..---.--_-- 3,888,365 
Amount on deposit to redeem National bank notes Oct. 2 1933____._- $110,533,735 

















Commercialand Mliscellaneous Hews 


National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 
Capital. 


Oct. 14—The First National Bank of Dennison, Dennison, Ohio__. $60,000 
President; E. D. Moody. Cashier; J. Smythe. Will 
succeed The Dennison National Bank. 
Oct. 14—First National Bank in Sharon, Sharon, Pa_..-...--.-.-- 3 
President; C. E. Brockway. Cashier; F.C. Shively. Will 
succeed The First National Bank of Sharon. 
14—The Security National Bank of Cairo, Cairo, Il]__...---- 1 
Capital stock consists of $50,000 preferred stock and 
50,000 common stock. President; Julius L. Harris. 
Cashier: M. F. O'Shea. 
. 16—The First National Bank in Columbia, Columbia, Ill_ ~~. - 
President; ‘ . Kunz. Cashier; C. F. Hacker. 
succeed The First National Bank of Columbia. 
16—The Oshkosh National Bank, Oshkosh, Wis_--.-.------ 200 
President; A.C. Kingston. Cashier; Henry Zentner. 
Will succeed The City National Bank of Oshkosh. 
17—The National Bank of Ypsilanti, Ypsilanti, Mich_..-..--- 
Capital stock consists of $40,000 preferred stock, and 
,000 common stock. President; W. E. Bassett. 
Cashier; W.I. Sturn. Will succeed The First National 
_ Bank of Ypsilanti. 
17—Groveton National Bank, Groveton, N. H...-.-.-------- 
Capital stock consists of $25,000 preferred stock, and 
25,000 common stock. President; E. H. Macloon. 
Cashier; 8. M. Emery. Will succeed The Coos County 
National Bank of Groveton. 
17—First National Bank in Paxton, Paxton, Il 
President; S. Frederick. Cashier; D. A. Frederick. Will 
succeed The First National Bank of Paxton, _- 
20——-The Farmers National Bank of Belton, Belton, Tex. ----- 
Capital stock consists of $25.000 preferred stock, and 
$25,000 common stock. President; Owen P. Carpenter. 
Cashier; D. C. Keetch. Will succeed The Belton Na- 
tional Bank. 
20—First National Bank in Fairmont, Fairmont, W. Va----- 
Capital stock consists of $200,000 preferred stock, and 
$200,000 common stock. President; Melville L. 
Hutchinson. Cashier; W. 8S. Clark. Will succeed The 
National Bank of Fairmont. 
VOLUNTARY LIQUIDATIONS. 
16—The First National Bank of Mapleton, Iowa---------.--- 
Effective Oct. 12 1933. Liq. Committee; Board of |. 
directors of the liquidating bank. Absorbed by First geen 
State Bank of Mapleton, Iowa. 
17—The Gavitt National Bank of Lyons, Lyons, New York.- 100,000 
Effective Oct. 16 1933. Liq. Committee; Andrew T. 
Dissett, Harry B. Moore and Geo. H. Milem, care of 
the liquidating bank. Absorbed by The Lyons National 
Bank, Lyons, N. Y. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 


Oct. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Jersey City, Boston, Philadelphia, Buffalo 
and Baltimore on Wednesday of this week: 


By Adrian H. Muller & Son, New York: 

Shares. Stocks. $ per Sh. 
ee te TT $550 lot 
Transamerica Corp.: 50, $275 lot; 87, $5% per share; 50, $281 lot; 15, $85 lot; 

25, $140 lot; 12 50-100, $70 lot; 65, $366 lot; 38, $215 lot; 25, $143 lot; 

15, $87 lot; 10, $57 lot; 66, $375 lot; 10, $58 lot; 12 50-100, $72 lot; 62, 

$357 lot; 250, $1,400 lot; 25, $146 lot; 100, $591 lot; 1,250, $6,880 lot; 

150, $875 lot; 5, $29 lot; 100, $575 lot; 287 50-100, $1,635 lot; 25, $145 lot. 


55 Imperial Realty Co. (Fla.), par $100--.-..---------------------------- $5\ ot 
50 Union Securities Co. (Spokane, Wash.), par $25...--.----------------- $2 lot 
200 Southwestern Stores, Inc. (Del.), no par__.-------------------------- $2 lot 
50 International By-Products Co., Inc. (N. Y.), par $100..-.------------- $2 lot 
258 Missouri Kansas Pipe Line Co. (Del.), par $5_...--------------------- $2 lot 
1,650 Leander Development Corp. (N. Y.), common, par $100------------ $10 lot 
$25,000 policy No. 1139506 of Union Central Life Insurance Co-------- $7,150 lot 
1 Mahopac Golf Club proprietary membership certificate (N. Y.); 1 Capoham 
pO Ee A SO ae PE a rs re a $25 lot 
150 Sterling Motor Truck Co. (Wis.), cum. conv. pref., par $30---.------- $215 lot 


120 and 8172-10000 Alabama Asphaltic Limestone Co. (Ala.), pref., no par--$10 lot 
120 and 8172-10000 Alabama Asphaltic Limestone Co. (Ala.) com., no par. -$10 lot 
Bonds— Per Cent, 
$1,000 guaranteed Ist mtge. certificate issued by the First Mortgage Guaranty 
& Title Co., 544% due March 16 1932, series 22-A_.----------------- 30% flat 
$1,000 Guaranteed Ist mtge. certificate issued by the First Mortgage Guaranty 4 
& Title Co., 54% due March 3 1934, series 12-A__.----------------- 30% flat 
$37,547 ($15,448.60 and $22,098.40) demand notes dated Jan. 5 1933, made by 
Harley Realty Co., New Jersey, bearing 6% interest. ...-------------- $350 lot 


By Adrian H. Muller & Son, Jersey City, N. J.: 


Shares . Stocks . $ per Sh. 
20 Vitagiaes Corporation (N. Y.) COM., NO PAF... cnn ncecceccccccccen<e $21 lot 
10 Vitaglass Corporation (N. Y. pref., par $100_._-.-------------------- $21 lot 
50 Lane Drug Stores, Inc. (Del.) voting trust ctfs. for com_...-.--------- $12 lot 
100 Lane Drug Stores, Inc. (Del.) cum. convt. pref., no par_....--------- $12 lot 
4,138 Cellulose Products Corp. (Del.) com., no par_....-.---.------------ $25 lot 
385 Cellulose Products Corp. (Del.) pref, par $50.__...------------------ $25 lot 
10,000 Australian Casing Co., Ltd., ({ncorporated under the Companies’ Act, 

Ty 7 Re RS i 2 ae one ee ee ee ee ere $5000 lot 

By R. L. Day & Co., Boston: 

Shares. Stocks. $ per Sh. 
TNO ot ol odd ee ann wed aswks ander eneneeens o homnibias 45% 
OS ee SNS TORE. iain nn Cable dcce bs cdndncbnsdbcnamsaceotnsudc’ 1% 
2 Lakeview Press preferred, par $100... «2 enn cnn cnccccnnccocccerere-= 25 
15 National Electric Power Co. 7% pref., par $100; 200 Detroit & Canada 

Se Ap ae By a Se ee OOS SS eae ee $9 lot 
100 National Electric Power Co. 7% pref., par $100; 1 International Securities 

ns se cc bn cecbiesccieeconcdanscnneenebenanedaweuh $1 lot 

Bonds— Per Cent. 


$1,000 Flat Iron Bldg. 6s, 1940; $2,000 Paramount Bldg., Seattle, 7s, 1942; 
$1,000 United Building Corp. Ist 6s, 1940, ctf. dep.; $1,000 Johnathan 
Clete Datiting Co. 066. 76, CE: GOs ok nciseccckedcdtenctnsdiestcveeee $200 lot 

$5,000 Youngstown & Ohio River Road Co. Ist 5s, April 1935, ctf dep------ $25 lot 

$27,000 Chapple Publishing Co., Ltd., 1st mtge. sinking fund 7s, April 23 
1941; coupon April 1931 and subsequent on___....----------------- $7,500 lot 

Promissory note for $3,600 (now $3,575) dated July 21 1932, payable in three 
years from date. Secured by mortgage on premises 45-47 Albion St., 
DEON EI, Co ic duces che cdcdsccodwssuscadbdteeesdledsnbnatee $2,000 lot 
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By Barnes & Lofland, Philadelphia: l 
Shares. Stocks. $ per Sh. | per | when | Books Closed 

rr es or ee ee So. ccnineseewacietnsnbbesceu $225 lot | Name of Company. Share. | Payable. Days Inclusive. 

Se ee SNE, Bs EE DOU aiidbacnan ducer user ascdvesetinddioes $1.11 | M 
10 Texas-Louisiana Power Co., 7% cum. pref., par $100__.-.--...-....--- %1|Ch Rees - ype (Concluded). : | 
10 Park Place-Dodge Corp. common, no par, voting trust certificates....._-_- $1 lot | ¢ ariton Mills (quar.)-..-..-.-------- $1 |Nov. 1) Holders of rec. Oct. 23 
25 Central-Penn National Bank, par $10..........-.----------s--....... ‘ oast Breweries (quar.)...-.......---- 23c |Nov. 1|Holders of rec. Oct. 20 
6 Philadelphia National Bank, par $20_..........-.--------------------- 50% Columbus Dental Mfg. (quar.).......- 75e |Oct. 30) Holders of rec. Oct. 25 
5 Philadelphia Notional Bank, par §20.............---22222-cccccza2-. 50 | Cogan ee eee 555 eee ol NEN gE Rag 
SP Ty sr * LD eepeereanengreqeonqeniasqennestene on tas 
35 Chester Cambridge Bank & Trust Co., Chester, Pa., par $20.------_---_- HH . (Wilmington, Del.) (qua>.) "Seanad 30c |Oct. 27|Holders of rec. Oct. 17 
25 Philadeiphia Co. for Guaranteeing Mortgages..........----«..2......... ¥% Cosmos Imperial Mills, 7% pref.-.----- h87%e | Nov. 15|Holders of rec. Oct. 31 
fo a cathetheehaerctoac Rar tapa ahi SATA PONE R ee tee $1 lot Crown Zellerbach, cum. pf. A & B (qu.)_| 37%e |Dec. 1)\Holders of rec. Nov. 13 
55 United States Sask & ra Co................ ree eeeroeeees $1 lot Diamond Ice & Coal, 7% pret. (quar.)--| $1% Nov. 1| Holders of rec. Oct. 25 

oseceee Diamond Match Corp., com, (quar.)-.- 25¢ |Dec. 1)Holders of rec. Nov. 15 

Bonds— Per Cent Diem & Wing Paper, pref. (quar.)..... $1% | Nov. Holders of rec. Oct. 31 
$2,000 American Commonwealths Power Corp., 6% debenture, series A. Dominion-Scottish Invest., 5% pret....| 25 |Nov. 1|Holders of rec. Oct. 20 
0D FON. 1 TOGR,. CMPIONNS OF GdNONB sock ccnkewecaconccusncocscaca $20 lot Dow Chemical Co. (quar.)...........- 50c | Nov. 15) Holders of rec. Nov. 1 

$1,000 Park Place-Dodge Corp. 5% 20-year gen. mtge. Due Sept. 171968... 7 7 BOONTON. (GURE ) 5 nc cccdéensncennce 1% % |Nov. 15|Holders of rec. Nov. 1 
$1,000 Electric Ferries, Inc., 7% 1st mtge. Due April 1 1941_.4-._______- Eastern Theatres, Ltd., com. (quar.) - -- 50c¢ | Dec. 1|Holders of rec. Oct. 31 
$1,000 Consolidated Gas Utilities Co., 6% 1st mtge. & coll., series A. Due Fitzsimons & Connell Dr. & Dock (qu.)| 12%3¢ |Dec. _1| Holders of rec. Nov. 20 
ANID ETc ccints in utebitastishinesiin ses Gin abeidacingmain anonaiatdiatatcare 39 flat | Fort Pitt Brewing Co----...---------- 10¢ |Nov. 10)Holders of rec. Oct. 31 
$1,000 National Theatres Corp. 634% ist & ref., series A. Due June 1 1942.17 flat | TeePort Texas Co. (quar.)-----------| 50¢ |Dec. 1)Holders of rec. Nov. 15 
$5,000 Fox New Academy of Music, 64% 1st mtge. Due September 1936.. 69 _ Preferred (quar.) ~~ ~..-~---~------~~ $1}4 |Feb. 1|Holders of ree. Jan. 15 

ar : Goodyear Tire & Rubber Co., lst pf. (qu) 50¢ |Jan. a of rec. Dee. 1 

By s.2.4 right & Co., Buffalo: Grand Union, pref. (quar.)-.--------- 75c |Dec. 1|Holders of rec. Nov. 10 

Shaves, Beseke. $ per Sh pete Page mee wes & > wg Somer.) 25¢e | Nov. 15| Holders of rec. Nov. 4 
- . Eve suelph Carpet & Worsted Spin. Mills— | 

3 Rustless vel & Steel COMMON.....22- cece cccecccccccccccceccccccccce 2 Common (quar.)----.-------------- 75¢ | Nov. 1| Holders of rec. Oct. 20 

By W eilepp, Bruton & Ces, Baltimore: mek, = oe (GOR, bce cve= gt en ; ower ew = rec. — rr 

E ' oe. SN A eee 25c |Dec. olders of rec. Nov. 1 

‘ Shares. Stocks. J $ per SEE ae se eb ddntepawnnen $2 | Nov. 15| Holders ot rec. Nov. 1 
ED EE  2e nies dbeewadnbe abbudedbiands cnwevseedece 7% preferred (quar.) $1% |Dec. 1)Holders ¢ f rec. Nov. 15 
50 Commerce ‘Trust Co., ctf. of purchase; 14 De Forest Patent Holding Co. Inge Tsoll Rand Co., co m. (qué ar.) ee 37 se | Dec. 1| Holders at rec. Nov. 

80 Indian Chief Oil & Gas Co., com.; 3 Jewett Radio & Phonograph Go. Jackson & Curtis Securities, pre of. CREE 750 Nov. 1\Holders of rec. Oct. 23 
= 6 Jewett Radio & Phonograph Co., pref.; 35 Lord Baltimore Hotel, Jones & Laughlin Steel Corp., 7% pref. djiv. omit) ted. | 

aed ale ee ee er ge Le i  asewon dn einibue wag $7 lot | Kansas City Stockyards of Maine (qu.)-| $1% |Nov. 1)Holders of rec. Oct. 25 
9 Daniel Miller & Co. ee iptinvicue cumengiied $630 lot _5% preferred (quar.)...-......----- $1 % Nov. 1 Holders of rec. Oct. 25 
po mr 3. eee a tear ea eetkatcneorsonssensoseesn= 0-20" $3.50 lot | Kendall Co., cum. pref. ser. A (quar.)--]| $114 |Dec. 1) Holders ot rec. Nov. 104 
SO ik : - 8 An x ee EY a er $40 lot Participating preferred ser. A (quar.) - $1% |Dec. 1\Holders of rec. Nov. 104 
5 ster Radio Corp. common, "certificate of SS Se eae $1 lot | Kroger Grocery & Bak. com. (quar.)..-- 25¢ |Dec. 1/Holders of rec. Nov. 10 
$300 Rogers Forge Golf Club 6% jt. mtge. due July 1 1939; 716 Alabama Co. gg NG ee $1'% |\Jan. 2 Holders of rec. Dec. 20 

ctf. of dep.; 1 Baltimore Public Parks Riding Club, Inc.; 5 Belvedere Hotel od a eee $1% |Feb. 1\Holders of rec. Jan. 19 

, pa ae 2 Biery Oil Co., com.; 2 Biery oi Co., | EE Se ee $10 lot | Lehigh Coal & Navigation (s.-a.)_._-.-- 20¢c | Nov. 29| Holders of ree. Oct. 31 

¢ os ae a ro oe ancl yg Syndicate; 20 Unger & Mahon, Inc., we = po & Fink Prod. Co. (quar.).....---- 50e |Dec. 1\Holders of rec. Nov. 15 

M . “ Dt At i ptbtive vasa sasdbunetiondeanenne $2 lo Loblaw Groceterias Co., A & B (quar.) -- 20c |Dec. 1|\Holders of rec. Nov. 11 
100 Standard Wholesale Phosphate & Acid Works............---.....--... 7.5 SE eS eee aaa 25e | Nov. 15| Holders a rec. Nov. 6 
50 United Porto Rican Bank, voting trust certificates...........-.....-.-- $5 lot DG a eet at addbediens 25c |Nov. 15|Holders of rec. Nov. 6 
pl be — v ys Oe OU” Eee -$5 lot | Mallory Hat, pref. (quar.)..---------- $1% |Nov. 1|Holdets of ree. Oct. 21 
sis .G. L e 50. Sy es EE Ea a ccdsbensncévandsabiwoosed $300 lot | Marine Bancorp, initial stock (quar.)--- 15¢e |Nov. 1|Holders of rec. Oct. 20 
oe. GU. Wate & Co., 100., COMMON, POS G20... wecccncccccwccccccacccce $50 lot Full participating  } eee 15¢c |Nov. 1)\Holders ot rec. Oct. 20 
Bonds— Per Cent. | McMillan (quar.)_.-.---------------- 25¢c |Nov. 8|Holders of rec. Nov. 8 
$50,000 Baltimore Trust Co. ctf. of payment guaranty fund_....--..----- $545 lot $6 preferred (quar.)----~----------- $114 | Nov. 15|Holders of rec. Nov. 15 
$5,000 Baltimore Trust Co. etf. of payment guaranty fund. ....-:--------- $57 lot | Mercantile Stores, Inc., 7% pret. (qu.) $1%4 | Nov. 15|Holders of rec. Oct. 31 
$812 Peoples Bldg. & Loan Assn. of Locust Point, Md. (book)..---...---- $300 Metropolitan Storage Warehouse (quar.) 75¢ |Nov. 1|Holders of rec. Oct. 19 
Seats (Wan) Dey Gene ty (quar). .- $2)4 Nov. 1)Holders of rec. Oct. 23 
} y m. ry Goods (quar.)_..--- $1% |Jan. 1)Holders of rec. Dec. 26 
DIVIDENDS. one = _ of - ‘ = EPL SERE OES $1% |Nov. 1)Holders of rec. Oct. > 

e's 2 er Bakeries, pref. (quar.).....---- $1% |Nov. 1)Holders of rec. Oct. 

Dividends are grouped in two separate tables. In the ae a oe re — : 

° / ° te ® preferred (quar.)...........-.-- d$1% |Nov. 1)Holders of rec. Oct. 16 
first he so — ¥ a dividends announced the wife Proterted —— = 22222222 2c - hd$1 |Nov. 1|Holders of rec. Oct. 16 
eurren we ‘ “ s z ona! ounders Corp.— 

© en we ohow with a second table in _$3% preferred A (quar.)--.---------| 87)4c¢ |Nov. 6)Holders of rec. Oct. 25 
which we show the dividends previously announced, but | National Lead Co., class & —. (quar.)-| $134 |Dec. 15|Holders of ree. Dec. 1 
P . National Leaf Co., pref. A. (quar.) - --- - $1% |Dec. 15|)Holders of rec. Dec. 
aro have not yet been paid. —_ —— pap ley oe a gp Oe 25c |Nov. 1|Holders of rec. Oct. os 

ae . P Norwalk Tire ubber Co., pref. (qu.)| 87%c |Jan. 1)Holders of rec. Dec. 
The dividends announced this week are: Noyes (C. F.), 6% preferred (quar.)-..-| 45 |Nov. 1|Holders of rec. Oct. 30 
oom Se. 5 ~ (TEE) scnsmescee 15¢ | Nov. 15|Holders of rec. Nov. 11 
Per | When Books Clos O State Life Insurance--_-...------ $5 |Nov. 1|Holders of rec. Oct. 16 
Name of Company. Share. | Payable. Days ina. ae ey —s a a » ae abe Jan. 2\Holders of ree. Dec. M. 
e ‘ew, A anc SURE )eadcasccces 25e |Oct. 25) Holders of rec. Oct. 
sia Railroads (Steam). Foo tell aga Oi CUE hes dewnccun = Dec. 1 oe < rec. 7" e 
mira & Williamsport, pret. (3.-a.)..---| $1.61 |Jan. 2\Holders of ree. Dec. 20 | S882more Mig. ----- -------------- -- 500 |Nov. 1) Holders of rec. Oct. 
Kansas City St. Louis & Chicago— . Second Investors Corp., 6% pref. (quar.) 75¢ |Dec. 1/Holders of rec. Nov. 15 
6% guaranteed preferred (quar.)----- $134 |Nov. 1|Holders of rec. Oct. 20 | Second Standard Royalties, pret----..- lc |Nov. 1/Holders of rec. Oct. 25 
Norfolk & Western, com. (quar.)...---- $2 |Dec. 19|Holders of rec. Nov. 19 Security Ins. (N. H.), (quar.)--.--.... 35¢ |Nov. 1) ------- ~~ ----2--n0soe 
Reading, Ist preferred (quar.).....-.--- 50c |Dec. 14)Holders of rec. Nov. 23 Sherwin-Williams Co., com. (quar.).... 50¢ |Nov. 15| Holders of rec. Oct. 31 
fe eee $114 |Dec. 1)\Holders of rec. Nov. 15 
Public Utilities. Smith (A. O.), pref. (quar.)........... $1% | Nov. 15| Holders of rec. Nov. 1 
Berlin Power & Light, com___.____---- te Oa ae South American Gold & Platinum Co--- 10¢ |Dec. 12)Holders of rec. Dec. 2 
Binghamton Gas Wks., 644% pf. (qu.)--| $1% |Nov. 1|Holders of rec. Oct. 20 | Sutherland Paper Co., com--------.~- 10¢ |Nov. 15|Holders of rec. Nov. 6 
Brooklyn Union Gas (quar.)__.-...---- $1% |Dec. 1|Holders of rec. Nov. 10 oe og celaane 7 =n eereenaresen Dec. 15)Holders of rec. Dec. on 
anadian Hydro-Electric Corp., Ltd.— y enn (quar.)--------------- Nov. 1)Holders of rec. Oct. 
1st preferred (quar.)......-.----.--| $1}4 |Dec. 1|Holders of rec. Nov. 1 | Joronto Elevators. -- ---~---~---- ~~. $1 |Dec. 1)|Holders of rec. Nov. 15 
Connecticut Power (quar.) ...---..---- 62\4c |Dec. 1\Holders of rec. Nov.15 | Underwriters Finance, 7% pref. A (qu.)-| $134 |Nov. 1)|Holders of rec. Oct. 16 
Consolidated Gas of N. Y.con.......... 75¢ |Dec. 15\Holders of rec. Nov. 10 United Engineering & Fdy.Co.,com.(qu) 25c | Nov. 10| Holders of rec. Oct. 31 
Dayton Power & Light, 6% pref. (mo.)--|  50¢ |Dec. 1|Holders of rec. Nov. 20 _ Preferred (quar.) ~~ --------------- $134 |Nov. 10)Holders of rec. Oct. 31 
Gas Securities Co., com. (mo.)...------ 9120f1%|Nov. 1\Holders of rec. Oct. 14 United States Playing Card (quar.)---- 25¢ |Jan. 1)\Holders of rec. Dec. 21 
Preferred (monthly).......--------- 506 |Noy. 1| Holders of rec. Oct. 14 | United Stores Corp., pref. (quar.) - ---- h81\4e |Dec. 15|Holders of rec. Nov. 24 
Hackensack Water (9) -<277<2<2- 2 ee Ras. Vick Chemical, Ine., initial quar.) ---- 50¢ |Dec. 1|Holders of ree. Nov. 15 
ndus ower Securities, (quar.)..- Oe ee Se sng ae et 60 eee areca ted ic ec |Holders of rec. Nov. 
eet Sih oe eee 5c |Dec. 1\Holders of rec. Nov. Wehle Brewing (initial) ---..--.------- 50c |Nov. 1|Holders ot rec. Oct. 23 
Luserne Gounty Gas & Ei. $7 ist pf.(qu.)| $1% |Nov. 15|Helders of ree. Oct.” ot White (S. S.) Dental Mtg. Co. (quar.)--| _10c¢ |Nov. 1)Holders of rec. Oct. 19 
ues ist preferred il te ct git’ Nov. 15|Holders of rec. Oct. 31 | Wisconsin Investment, 6% pref-- - - - - h30c |Nov. 1!Holders of rec. Oct. 20 
eadville Telep., pref. (s.-a.)_.....---- }44¢ |Nov. 1)\Holders of rec. Oct. 15 : ae . . 
Milwaukee Gas Light, 7 % pret. (quar.)- $134 Dec. i\Hoiders of reo. Oct. 35 Below we give the dividends announced in previous weeks 
Ste -, com. (quar.)-.- vee |Dec. 1)Holders of . Nov. i i i ; ivi 
oe Te ce ie Bas Tee ob (S.-@.)-- sik Nov. 1)Holders of ree. Det, 31 and not yet paid. This list does not include dividends an- 

eoples Tel. (Butier, Pa.), ref. (qu.) Dec. ‘f j i ; i i 
Laat | ee tee, dee oe ee. nounced this week, these being given in the preceding table. 
Susquehanna Utilities, 6% pret. (quar.)| $134 |Dec. 1\Holders of ree. Nov. 20 
Tampa Electric Co., com. (quar.).....- 56c |Nov. 15|Holders of rec. Oct. 31 Per When Books Closed 

Oo a Ss ee $1% |Nov. 1. |Holders of rec. Oct. 31 Name ef Company. Share. | Payable Days Inclusive 
Telephone Investors Corp. (monthly) - -- 20c |Nov. 1|Holders of rec. Oct. 20 . . - 
by neo ES aL Fe ee a oes. : Holders of rec. Nov. 20 Ratlroads (Steam) 
Uy -------- lpr talented obtener 20¢ | Jan Ho'ders of rec. Dec. 20 Albany & Susquehanna (s-a)_.......-.. % |Jan. 1)Holders of rec. Dec. 15 
Oipreered uate: UME] ght (Bee. Solicitors ee: Now: 25 | Gentes Ohi. Gecaj--cs-o--| Sant |Ram: I|Houer ote. Dee! 8 
| eee eee dec. 2c. Nov. 3 . i, 0006. C4) sccccce an. olders of rec. Dec. 

Washington Gas Light (quar.)....----- 90¢ Nov. 1)Holders of rec. Oct. 25 ae yee Sandusky & Cleveland— 

B % preferred Rh RE ere $1% |Nov. 1|Holders of rec. Oct. 24 
a —_ ony Ringe 4 hoy, x ay os oe Clev. Cin. Chic. & St Louts, pref..-.-- $1% |Oct. 31|Holders of rec. Oct. 4 
Tradeamen’s Nat. Bank & Trust (qu.).-| $134 |Nov. l\Holders of tes, Ock. 21 ar ny j nme od (unr). wene)--| OOS nee, iitalheee of ees. Shor. 

. Jon ° ‘ £ ed (q < Ree e. olders of rec. Nov. 
: Dallas Ry. Term., 7% pref. (quar.)...-- $1% |Nov. 1)Hold f Oct. 20 

Fire Ins ’ 0 4 . olders of rec. t. 
Sectin Vite SSS a? a ee DGRTE G.-B.)...-cccceseceeeneeee $1 |Jan. 1|Holders of rec. Dec. 15 
anaes tnemunee Go tae 15%e ond on Holders of rec. Nov. 4 Elmira & Williamsport (s.-a.)-.-------- $1.15 | Nov. 11|Holders of rec. Oct. 20 
Westchester Fire Insurance (quar. eae 25¢ ty 1 Holders of en on 21 7a <n aoe sony nmr aap a fos. 9 Holden oo i 

denne 2 Bc. Oct. arantee rment (quar.)_.....- 3 ec. olders of rec. Nov. 30 
Grand Rapids & Indiana (s.-a.)...----- $2 |Dec. 20 Holders of D 9 
Miscellaneous ‘ i 4 co 
“ , ° Kan. City St. L. & Chicago, pref. (qu.)-| $14 |Nov. 1|Holders of rec. Oct. 20 
Amertenn Otis e: (Gant) 22222227772 Boo an: igokiers ot fee: Don: 22 | Nartun'gacteeh (oa) sono #04 [Nov._llHotgers of fee. Oct. 13 
a ee oe ee renee necees ase | - Dec. Nashua 7 Se aS $4 |Nov. 1|Holders of rec. Oct. 15 

American Home Prod. (monthly) ___..-- 20¢ Dec. | ey wee pe og pe +2 song ~ Ap oa (QERE-)~ 020 - -ennnnn $2) | Nov. 1S/sesners of fee. Oct. SE 
Amationn Pastors, L446. (months)... Sho (Sree, talus be One ke =~ S aoe I oe Sh eee $14 |Oct. 31|Holders of rec. Oct. 6 
American News (bi-monthly)... .---- 25¢ |Nov. 15|Holders of rec. Nov 4 Ont soaps ill tna 17 Dee. ilmeatee of oon. oe i 
Am. Tobacco Co., com. & com, B(qu)| $1% ell |} ee mend - Nov. mtario & Quebec (s-a) ..-.-.-.-------- 234% |Dec. 1)\Holders of rec. Nov. 1 
Bankers & Ghippers Ins. Co. of N. Y. (aus 600 a 2 ve stn of rec. Nov. 10 NS iba docacckat oun] $3 |Dec. 1|Holders of rec. Nov. 1 
Same us Paskinn. 7% weet. A (cus )| Sita i A + aa ers of rec. Nov. 6 Philadelphia Baltimore & Washington - - - $1% |Dee. 31\Holders of rec. Dec. 16 
Bigelow-Sanford Carpet, 6% pref... aoe ieee OLN, ee aa eg x: Pitts. Bem & Lake Erte, 6% pref (qu.)-| 14% |Dee  1)|Holders of rec. Nov. . 
Boss Mfg. Co., com. (quar.) | $134 |Nov. palsnebhene Of cos. a. 31 ee oon rte Posbenctgg p porn pe ing Se Gaaiawat coe, Doe. 

s By wont rec hed aaaada I | ; >. Oct. preferr: ee eS eee Jan. 4 Holders of rec. Dec. 

Broce) usmmnater)-—-------| 400 [Ree Alot of ee: Nov. 1k | PuMburen Tounemons @ tabtabiie—| 9 | 

geld uc |Nov. « rec. Nov. 20 %, preferred (Guar.)...ccacseccoee 1%% \Dec. 1)Holders of rec. Nov. 20 

Bristol Myor's Gor, initial (quar }---7--| Boe |Dee: “A(Bolders of Fee. Rev. 19. | Rlchmid rreaendabue & Botomae ane tk ox cage 

the Raper saat aeatipaeepealaata 10¢ |\Dec. ; , - Nov. lt chmon eric urg otomac— a 

Buckeye Pipe Line Co. (quar.)___.__-- | 75¢ IDee. of — pe — nly zs i? guarantesd (6--.)--.----------- $374 + aig Simentess 06 £60. Oct. 32 
Buck Hills Falls (quar.)_....._-.__-__-- 12%e \Nov. 15|Holders of rec. Nov. 1 uae a gp ane beg $ ow, Simeiser of 900. Oct. 33 
Bulolo Gold Dredging, Ltd., com., int’m r60c |Dec. ‘ |Holders of rec. Ne v. Utic Low Jersey RE. & Canal (quar.).| $2 + se 10) Holders of rec. Des. 20 
Burroughs Adding Mach. Co. (quar.)-- 10¢ |Dee Holders of rec. O ov. Jtica Shenango & Susq Valley (s.-a.)-- $3 | Nov. 1| Holders of rec. Oct. 15 
Canadian Ol] Co: dec. 5) ec. Oct. 31 Virginia Rys., pref. (quar.)....-.------ $1% |Nov. 1)Holders of rec. Oct. 14 

Cos., Ltd., com. (quar.)..| 12%c |Nov 15 Holders oi N 
Guedes... oie a —— : rec. Nov. 1 West Jersey & Seashore, com. (s.-a.)---| $1344 |Jan. 1)|Holders of rec. Dec. 15 
Capital City Products (quar.)---------- 10¢ \Nov. 6\H lde oo oo ot ee eens Wrehesecsocee Lee ee othe os oo cee ae 
eieieietetetetetel ov. olders of rec. Nov. 1 York Rys., pref. (quar.)..._.....-.----| 62%e \Oct. 31\Holders of rec. Oct. 21 
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: When Books Closed Per | When Books Closed 
Name of Company. Share. \Payable. Days Inclusive. Name of Company. Share. | Payable. Days Inciustee. 
Public Utilities. Public Utilities (Concluded) 
Alabama Power Co., $5 pref. (quar.)-.--| $114 |Nov. 1|Holders of rec. Oct. 16 Public Service Co. of N. Ill., com. (qu.) 50c |Nov. 1)Holders of rec. Oct. 14 
Amer. Cities Pow. & Lt. cl. A (quar.)---| £75¢ |Nov. 1|Holders of rec. Oct. 5 6% preferred (quar.)...._-.......-- $1% |Nov. 1|Holders of rec. Oct. 14 
American Gas & Elec. Co., pref (qu.)---| $144 |Nov. 1|Holders of rec. Oct. 6 7% preferred (quar.)..............- $1% |Nov. 1|Holders of rec. Oct. 14 
Amer. Light & Traction Co., com. (qu.) Nov. 1)Holders of rec. Oct. 144 | Public Service Corp. of N. J.— 
ieee 2 ree $1% |Nov. 1\Holders of rec. Oct. 14a 6% preferred (monthly) ...........-. 50c |Oct. 31|Holders of rec. Oct. 2 
Amer. Water Works & Elec., com. (qu.) 25c |Nov. 1|Holders of rec. Oct. 6 6% preferred (monthly) ........-... 50c | Nov. 30 Holders of rec. Nov. 1 
Associated Telep., pref. (quar.) -------- 3744c |Nov. 1|Holders of rec. Oct. 14 | Public Utilities Corp. (quar.) $144 | Nov. 10|Holders of rec. Oct. 31 
Atlantic City Elec., $6 pret. (quar.)----| $154 |Nov. 1|Holders of rec. Oct. 11 Quebec Power, com. (quar.)_...----.-- 25e |Nov. 15|Holders of rec. Oct. 27 
Bangor Hydro- Elec. Co., com. (quar.) --| 374%ec |Nov. 1/Holders of rec. Oct. 10 Railway & Lt. Securities, pref. (quar.)._.| $144 |Nov. 1)/Holders of rec. Oct. 24 
Birtman Electric Co., common.....--- 20c |Dec. 1|Holders of rec. Oct. 16 Rockland Lighting & Power (quar.)...- 20c |Nov. 1]|Holders of rec. Oct. 16 
Preferred (quar.).......----------- $134 |Nov. 1|Holders of rec. Oct. 16 Stock trust certificates (quar.)...-..- 20c |Nov. 1|Holders of rec. Oct. 16 
British Columbia ‘Telep. 6% 2d pf. (qu.)| $14¢ | Nov. 1)Holders of rec. Oct. 15 Rhode Island Public Service, cl. A (qu.) $1 |Nov. 1|Holders of rec. Oct. 16 
Buffalo, Niagara & Eastern Pow.— PING OUND Sinica cendiénnetus 50c |Nov. 1|Holders of rec. Oct. 16 
5% 1st preferred (quar.)-.-.-------- $1% |Nov. 1|Holders of rec. Oct. 14 | Shawinigan Wat. & Pow. Co., com. (qu.)| 712c¢ | Nov. 15|Holders of rec. Oct. 25 
Calgary Power, pref. (quar.)----------- $1% |Nov. 1)|Holders of rec. Oct. 14 | Shenango Valley Water Co. 6% pf. (qu.)| 14% |Dec. 1|Holders of rec. Nov. 20 
Calif. Water Service, pref. (quar.) - - ---- $144 |Nov. 15/Holders of rec. Oct. 31 | Sierra Pacific Elec. Co.,6% pref. (qu.)--| $114 |Nov. 1/Holders of rec. Oct. 20 
Cedar Rapids Mtg. & Pow. (quar.) - - - - - 75c | Nov. 15|Holders of rec. Oct. 31 | Sioux City Gas & Elec., 7% pref. (quar.)} $134 |Nov. 10|Holders of rec. Oct. 31 
Central Arizona Lt. & P., $7 pref. (qu.)-| $13 |Nov. 1)Holders of rec. Oct. 11 | Southern Calif. Edison Co., com. (qu.).. 2% |Nov. 15|Holders of rec. Oct. 20 
$6 preferred (quar.) -.--.----------- $144 |Nov. 1/Holders of rec. Oct. 11 | Sou. Calif. Gas, $6% preferred (quar.).-| $1% |Nov.29|Holders of rec. Oct. 31 
Central Hudson Gas i Elec. Corp.— Southern Canada Power Co., Ltd.— 
GLY... crcnntinssnsoncoeocuen= 20c |Nov. 1|Holders of rec. Sept. 30 A i i nh 20c |Nov. 15|Holders of rec. Oct. 31 
Voting trust certificates (quar.)------ 20c |Nov. 1)Holders of rec. Sept.30 | Standard Pr. & Lt. Corp., pref. (quar.).| $134 |Nov. 1|Holders of rec. Oct. 14 
Central Illinois Securities, pref. (quar.) -- 15c |Nov. 1/|Holders of rec. Oct. 20 | Suburban Elec. Security, 6% Ist pf.(qu.) | $1% |Nov. 1|Holders of rec. Oct. 15 
Central Kan Pow., 1% pref. (quar.)..--| $134 |Jan. 15)Holders of rec Dec. 31 | Tennessee Elec. Pow. Co., 5% pref. (qu.)} $1 |Jan. 2|Holders of rec. Dec. 15 
6% preferred (quar.) ..-.---.------| $1% |Jan. 15|Holders of rec Dec. 31 6% preferred (quar.)..........---.-- $1%4 |Jan. 2|Holders of rec. Dec. 15 
Central Ohio Light & Pow. $6 pref seskem h$1% |Oct. 31)Holders of rec. Oct. 16 7% preferred (quar.)-__- --| $134 |Jan. 2)Holders of rec. Dec. 15 
Central Pow. & Light, 7% pref. (quar )-| 43%¢ |Nov. 1)Holders of rec. Oct. 14 7.2% preferred (quar.)............. $1.80 |Jan. 2|Holders of rec. Dec. 15 
6% preferred (quar.).-------------- 374c |Nov. 1)Holders of rec. Oct. 14 6% preferred (monthly)_.........-- 50c |Nov. 1|Holders of rec. Oct. 14 
City Water of Chattanooga, 6% pf.(qu.)|} $144 | Nov. 1)|Holders of rec. Oct. 20 6% preferred (monthly)........-.-- 50c |Dec. 1)Holders of rec. Nov. 15 
Cleveland Elec. iilum.6% pref. (quar.)-| $144 |Dec. 1)Holders of rec. Nov. 15 6% preferred (monthly)..........-- 50c |Jan. 2)Holders of rec. Dec. 15 
Columbia Gas & Elec., common (quar.).|j12'¢e | Nov. 15)Holders of rec. Oct. 20 7.2% preferred (monthly).........- 60c |Nov. 1|Holders of rec. Oct. 14 
6% preferred series A (quar.)-------- $144 | Nov. 15/Holders of rec. Oct. 20 7.2% preferred (monthly)_........-- 60c |Dec. 1)Holders of rec. Nov. 15 
5% cumulative preferred (quar.) ----- $1% |Nov.15)|Holders of rec. Oct. 20 7. 2% preferred (monthly)_.........- 60c |Jan. 2)Holders of rec. Dec. 15 
5% convertible cum. preference. ---.-.-. $144 | Nov. 15|Holders of rec. Oct. 20 Tennesseee Pub. Service (quar.)........ $144 |Nov. 1)|Holders of rec. Oct. 17 
Columbus Ry., P. & Lt.,64% pf. B(qu)| $1% |Nov. 1)Holders of rec. Oct. 14 Texas Pow. & Lt. Co., 7% pf. (quar.)_--| $134 | Nov. 1| Holders of rec. Oct. 14 
Commonwealth Edison Co. (quar.) ----- $1 |Nov. 1|Holders of rec. Oct. 14 OU PIGRNTOR CQORP.) «own ccccccnncsce $144 |Nov. 1)Holders of rec. Oct. 14 
Consumers Power Co., $5 pref. (quar.).| $1 |Jan 2)Holders of rec. Dec 15 Toledo Edison Co., 7% pref. (mo.)_..-- 58 1-3c |Nov. 1|Holders of rec. Oct. 14 
6% preferred (quar.).....-.-.---.-- $1% |Jan. 2)Holders of ree. Dec. 15 6% preferred (monthly) ......-.---- 50c |Nov. 1/Holders of rec. Oct. 14 
6.6% preferred (quar.)..---.----.-- $1.65 |Jan. 2/Holders of rec. Dec. 15 5% preferred (monthly) ......-.-.-- 412-3c |Nov. 1|Holders of rec. Oct. 14 
7% oreterred (quar.)..............- $1% |Jan. 2/Holders of rec. Dec. 15 West Penn Elec. Co., 7% cum. pref. (qu)| 13% % |Nov.15)Holders of rec. Oct. 20 
6% preterred (monthly) -.--.------- 50c |Nov. 1)Holders of rec. Oct. 16 6% cum. preferred (quar.)....------ 1%% |Nov. 15)Holders of rec. Oct. 20 
6% preferred (monthly) --.---.----- 50c |Dec. 1/Holders of rec. Nov. 15 West Penn Power Co., 7% pref. (quar.)-| 1% % |Nov. 1)Holders of rec. Oct. 6 
6% preferred (monthly) -...--.----- 50c |Jan. 2/Holders of rec. Dec. 15 6% preferred (quar.)_........-.-...- 14% |Nov. 1)|Holders of rec. Oct. 5 
6.6% preferred (monthly)..........- 55e |Nov. 1|Holders of rec. Oct. 16 Wisconsin Telephone, common (quar.)..| $1% |---.--.|-.--.---------------- 
6.6% preferred (monthly) ...-----.- 55¢ |Dec. 1|Holders of rec. Nov. 15 be Sree TSE Li oin5 wists laisatehiarceeieeidatebuars te 
6.6% preferred (monthly) .....---.- 55e |Jan. 2)Holders of rec. Dec. 1¢ United Lt. & Rys. (Del.), 7% pf. (mo.)__|58 1-3c |Nov. 1)Holders of rec. Oct. 16 
Concord Gas, 7% pref. (quar.) ----.---- $134 | Nov. 15|Holders of rec. Oct. 31 6.36% preferred (monthly) -....-..-- 53c |Nov. 1|Holders of rec. Oct. 16 
Connecticut Lt. & P.,644% pt. (quar.)--| $1% |Dec. 1|Holders of rec. Nov. 15 6% preferred (monthly) .......------ 50c |Nov. 1|Holders of rec. Oct. 16 
5% % preferred (quar.)..-----------| $1% ,Dec. 1)Holders of rec. Nov. 15 7% preferred (monthly)......---.--- 58 1-3c ;,Dec. 1|Holders of rec. Nov. 15 
Connecticut Ry. & Lt. (quar.)...---.-- $1.125 | Nov. 15) Holders of rec. Oct. 31 6.36% preferred (monthly) -...---...-. 53c |Dec. 1)Holders of rec. Nov. 15 
444% preferred (quar.).........-.-- $1.125 | Nov. 15) Holders of rec. Oct. 31 6% preferred (monthly) ....--------- 50c |Dec. 1|Holders of rec. Nov. 15 
Connecticut River vow. 6% pref. (qu.)-| $144 |Dec. 1L)tfolders of rec. Nov. 15 7% preferred (monthly).......------ 58 1-3c |Jan. 2/Holders of rec. Dec. 15 
Consol Gas Co of N. Y., pref. (quar.)..| $1 |Nov. 1|Holders of rec. Sept. 29 6.36% preferred (monthly) -.-..-.-.-- 53c |Jan. 2)Holders of rec. Dec. 15 
Cumberland Pow. & Lt.6% pref. (qu.)--| $14 |Nov. 1|Holders of rec. Oct. 14 6% preferred (montihy) -..........-- 50c |Jan. 2)Holders of rec. Dec. 15 
Dallas Power & Light $6 pref. (quar.).--| $144 |Nov. 1|Holders of rec. Oct. 19 
Doe PINE CONES ova cccancsecdas $1% |Nov. 1)Holders of rec. Oct. 19 Bank & Trust Companies. 
Davenport Water, 6% pref. (quar.)----- $1% |Nov. 1)Holders of rec. Oct. 20 Corn Exchange Bank Trust Co. (qu.)---. 75¢e |Nov. 1)Holders of rec. Oct. 19 
Dayton Pow. & Light, 6% pref. (mo.)-. 50c|/Nov. 1)}Holders of rec. Oct. 20 Kings County Trust Co. (quar.).....-.-- $20 |Nov. 1)Holders of rec. Oct. 25 
Derby Gas & El., 7% pret. (quar.).....- $1%4 |Nov. 1|Holders of rec. Oct. 25 
6% % preferred (quar.).......---.-- $1% |Nov. 1)Holders of rec. Oct. 25 Fire Insurance Companies. 
Eastern Shores Pub. Serv., $614 pf. (qu.)} $1% |Dec. 1)Holders of rec. Nov. 10 American Re-Insurance Co. (quar.)..- 50c | Nov. 15| Holders of rec. Oct. 31 
er eenttOG CONE.) 6 oko se consemnccce $1% |Dec. 1)Holders of rec. Nov. 10 Camden Fire Ins. Co. (s-a)....--.----- 50c |Nov. 1|Holders of rec. Oct. 14 
Eastern Towntship Telephone- --------- 18¢ |Apr. 15|Holders of rec. Dec. 31 Fire Assoc. of Phila. (8.-a.)......-.---- $1 | Nov. 15,Holders of rec. Oct. 25 
Edison Elec. lllumn . Co. of Boston (qu.)-| $24 |Nov. 1)Holders of rec. Oct. 10 Franklin Fire Ins. Co. (quar.)......---- 25c |Nov. 1)|Holders of rec. Oct. 20 
Electric Bond & Share Co., $6 pref. (qu.)| $144 |Nov. 1l|Holders of rec. Oct. 6 ee ey eS ee eee 25¢e |Nov. 1}Holders of rec. Oct. 13 
i Pe OU. pcs sndcosnesen $1% | Nov. 1|Holders of rec. Oct. 6 North River Insurance (quar.).......- 15c |Dec. 11)Rolders of rec. Veo. 1 
Electric Power Assoc., Inc., com. (qu.)-- 10c |Nov. 1)Holders of rec. Oct. 21 Richmond Ins. of N. Y. (quar.)...-.-.- 10c |Nov. 1)Holders of rec. Oct. 11 
Ct ts (RIN 6 cucu ccctanenadee 10c |Nov. 1)Holders of rec. Oct. 21 United States Fire Ins. (quar.)..-..---- 30c |Nov. 1)Holders of rec. Oct. 20 
Elizabethtown Consol. Gas (extra)....- $1 |Dec. 1|Holders of rec. Nov. 27 
GONE Sisde cede asedecdesnoenso $1 |Jan. 2/Holders of rec. Dec. 26 Miscellaneous. 
Empire & bay State Tel., 4% gtd. (qu.)-| $1 Dec. 1)/Holders of rec. Nov. 20 Abraham & Straus, Inc., pref. (quar.)..| $1% |Nov. 1|Holders of rec. Oct. 14 
Escanaba Pow. & Trac. 6% pref. (qu.)--| 144% |Nov. 1)Holders of rec. Oct. 27 Adams- Millis Corp.,com. (quar.)......- 25¢ |Nov. 1|Holders of rec. Oct. 18 
6% preferred (quar.) ..............- 1%% |Feb. 1)|Holders of rec. Jan. 27 PEE GEE DS vine cnnccdanninae $1% |Nov. 1|Holders of rec. Oct. 18 
Fall River Gas Works....-.--....--.-- 60c |Nov. 1|Holders of rec. Oct. 24 Affiliated Products Co., Inc., com. (mo.) 5e |Nov. 1)\Holders of rec. Oct. 18 
Florida Power Corp., > pref. A (quar.)} $13 |Dec. 1)Holders of rec. Nov.15 | Alaska Juneau Gold Mining Co. (qu.)--- 15c |Nov. 1/|Holders of rec. Oct. 10 
7 Pe BOONE (AUER) «cc nncccnnencse 874e . 1)Holders of rec. Nov. 15 Ng EE ES I EI ET 15¢ |Nov. 1)Holders of rec. Oct. 10 
Franklin Teleg., 2 4% gold stock (s.-a.)} $14 |Nov. 1|Holders of rec. Oct. 14 | Allied Chemical & Dye Corp., com. (qu.)| $144 |Nov. 1)Holders of rec. Oct. 11 
Georgia Pow. & Light $6 pref. (quar.).-.| $115 |Nov. 15 Holders of rec. Nov. 1 | Allied Kid Co., OO. (ACE). ccudncconn $154 |Nov. 1)Holders of rec. Oct. 24 
Greenfield Gas Light, 6% pref. (quar.)- 75c |Nov. 1|Holders of rec Oct. 16 Aluminum Mfg., lnc., com. (quar.)....- 50c |Dec. 31|Holders of rec. Dec. 15 
Hartford Elec. Light (quar.)....---.-- 68%c |Nov. 1|Holders of rec. Oct. 14 Preferred (quar.)............-- --| $1% |Dec. Holders of rec. Dec. 15 
Honolulu Gas Co. (monthly) ..-.-.-.-- 15¢ |Oct. 31}Holders of rec. Oct. 16 Amerada Corp. (quar.).......-.---.-- 50c |Oct. 31|)Holders of rec. Oct. 144 
Houston Ltg. & Pow., 7% pref. (quar.)..| $1% |Nov. 1)Holders of rec. Oct. 14 American Business Shares, Inc... ..-- €40% |Nov. 1)Holders of rec. Oct. 21 
$6 preferred (quar.)..-.---.-------- $1% |Nov. 1)Holders of rec. Oct. 14 American Can Co., com. (quar.)------- $1 | Nov. 15|Holders of rec. Oct. 25a 
Idaho Power Co., 7% pret. (quar.)--.-- $1% |Nov. 1|Holders of rec. Oct. 14 American Envelope Co. 7% pf. (quar.).-| 1%% |Dec. 1)Holders of rec. Nov. 25 
OO eee $1% |Nov. 1/Holders of rec. Oct. 14 American Hardware (quar.)........--- 2 Jan, 1)Holders of rec. Dec. 16 
Illinois Nor. Util. 6% pref. (quar. )- a $14 |Nov. 1/Holders of rec. Oct. 14 Americaa Home Products Corp. (mo.)-_- 20c |Nov. 1/Holders of rec. Oct. 144 
$7 junior preferred (quar.).......-.-- $1% |Nov. 1/Holders of rec. Oct. 14 Amer. Investment Co. of Ill. class A(qu.) 50¢c |Nov. 1)Holders of rec. Oct. 20 
Illuminating & Pow. Securities (quar.)..' $1 |Nov. 10 Holders of rec. Oct. 31 American Investors, $3 pref. (quar.) --.- 75¢ |Nov. 15'Holders of rec. Oct. 31 
oe BOONES CEE.) oo cc nccccccese $1% | Nov. 15;Holders of rec. Oct. 31 Amer. Mach. & Fdry. Co., com. (quar.) - 20c |Nov. 1)Holders of rec. Oct. 21 
Internat. Util. Corp. $7 08 (quar.)...-| $13 |Nov. 1)/Holders of rec. Oct. 164 | American Mutual Liability Ins. Co-.--.-.-. ee Se Pa e ete ae 
$3 preferred (quar.)_.......-.---- 87%c |Nov. 1/Holders of rec. Oct. 164 | American Optical Co.,7% —_ (qu.)..-| $1% |Jan. 1)Holders of rec. Dec. 16 
Jamaica Water Supply, 74% pref.(s-a)-| $1% |Nov. 1/Holders of rec. Oct. 11 American Ship Building OS eee 50c |Nov. 1)Holders of rec. Oct. 21 
Kentucky Utilities Co.,7% pr. pf. (qu.)| 874c | Nov. 20/Holders of rec. Nov. 1 American Smelting & Refining a lst pf.| h$1% |Dec. 1)|Holders of rec. Nov. 3 
Kokomo Water Works, 6% pref. (quar.)_| $14 |Nov. 1)Holders of rec. Oct. 20 American Stores Co. (extra).........-- 60c |Dec. 1)Holders of rec. Nov. 15 
Lehigh Pow. Securities, $6 pref. (quar.)_| $144 |Nov. 1/Holders of rec. Oct. 26 is a 50c |Jan. 1|Holders of rec. Dec. 15 
Lincoln Telep. & Teleg. 6% pref. A (qu.)| $144 | Nov. 10|/Holders of rec. Oct. 31 pC a eee AS15¢ INov. 1)........--ceccconccece 
5% cum. special preferred (quar.)_.--| $144 | Nov. 10)Holders of rec. Oct. 31 ivihan-Dende-iitlend. pref. (quar.)..| $134 |Nov. , 1|Holders of rec. Oct. 21 
Lone Star Gas Corp. 644% pref. (qu.).-| $1.62 |Nov. 1)Holders of rec. Oct. 14 pee SA See h$1% |Dec. 1)Holders of rec. Nov. 15 
Los Angeles Gas & El. 6% pref. (qu.)---| $144 |Nov. 15|Holders of rec. Oct. 31 Asbestos Mfg. Co., pref. (Quar.)------- 35¢ |Nov. 1|Holders of rec. Oct. 20 
Louisiana P. & Lt., $6 pref. (quar.) -.--- $1% |Nov. 1|Holders of rec. Oct. 14 Atlantic Steel 7% pref. (s.-a.) ...------- $34 |Nov. 1/Holders of rec. Oct. 21 
Malone Light & Pow. Co. $6 pref (qu.)-| $1544 |Nov. 1|Holders of rec. Oct. 10 Atlas Powder Co., pref. (quar.)......-.- $144|Nov. 1|Holders of rec. Oct. 20 
Milwaukee El. Ry. & Lt.6% pf. (qu.)--| $14 |Oct. 31|Holders of rec. Oct. 20 Austin Motors, Ltd., ordinary......--- SBD lecccencloccousnavosoussueceer 
Miss. Pow. & Light Co., $6 pref. (qu.)-- 50c |Nov. 1)Holders of rec. Oct. 14 ASRS SE, Aap Re SE OE TOU libisvicdlncceandseusuaubuuseen 
Mohawk Hudson Pow. Corp., [Ist pf.(qu)| $1% |Nov. 1)Holders of rec. Oct. 16 SS aa aa ye ee ne, ee eee 
Monmouth Consol. Water,7% pf. (qu.)-| $1%4 |Nov. 15|Holders of rec. Nov. 1 Austin, Nichols & Co., pr. A (quar.)..-.- 25¢ |Nov. 1|Holders of rec. Oct. 13 
Montana Power Co. $6 pref. (quar.)_---| $14 |Nov. 1)/Holders of rec. Oct. 10 Badger Paper Mills, 6% pref. (quar.)-.. 75c |Nov. 1)|Holders of rec. Oct. 21 
Montreal Light Heat & Pow. (quar.) -.-- $2 | Nov. 15|Holders of rec. Oct. 31 Bamb’g (L.) & Co.,64% pref. (quar.)-.| %$1% |Dec. 1)|Holders of rec. Nov. 15 
Montreal Lt , Ht. & Pr. Cons. com.(qu.)| 737¢ |Oct. 31|Holders of rec. Sept. 30 Barber (W.H.) & Co., 7% pref. (quar.)-| $134 |Jan. 2|Holders of rec. Dec. 20 
Mutual Telep. (Hawaii) (monthly) - - - - - 8¢e |Nov. 20|Holders of rec. Nov. 10 | Beacon Mfg. Co., 6% pref. (quar.).---- $14 |Nov. 15)Holders of rec. Nov. 1 
National Pow. & Light (quar.)..-....-- 25c |Dec. 1)Holders of rec. Nov. 6 Beatty Bros., Ltd.,6% Ist pf. A. (qu.)--| $1% |Nov. 1)Holders of rec. Oct. 14 
$6 preferred (quar )......-.......-- $14% |Nov. 1|Holders of ree Oct. 16 Belding Corticelli, Ltd., com. (quar.)--- 1% |Nov. 1|Holders of rec. Oct. 14 
Nevada Culif Elee Corp . pref. (qu.)-.-- $1 |Nov. 1!Holders of rec. Sept. 30 Beneficial Industrial Loan, com. (quar.)-| 374%c |Oct. 30|Holders of rec. Oct. 16 
New England Water Lt. & Pow. Assoc. Preferred, series A (quar.)--.-------| 87%c¢ |Oct. 30)Holders of rec. Oct. 16 
6% preferred (quar.).............-- $144 |Nov. 1|Holders of rec. Oct. 20 | Bigelow Sanford Carpet Co., pref. (qu.)-| $134 |Nov. 1/Holders of rec. Oct. 21 
North Amer. Edison pref. (quar.)-_.-.-- $1% |Dec. 1)|Holders of rec. Nov. 15 Pref. (amount covers divs. omitted).-| $414 |Nov. 1)Holders of rec. Oct. 21 
North. N. Y. Util., Ine 7% pf. (qu.)---| $1% |Nov. 1|Holders of rec. Oct. 10 | Black-Clawson Co., pref (quar.)..-.--- $1% |Dec. 1|Holders of rec. Nov. 25 
Northern States Pow., B......ccccccce 10c |Nov. 1|Holders of rec. Sept. 30 Blauner’s, Inc., common (quar.).--.-.-- 25ce | Nov. 15, Holders of rec. Nov. 1 
Nor. States Pow. Co. (Dela.)— CRE ee. on cocecnaues 75c¢ | Nov. 15|)Holders of rec. Nov. 1 
Class A common (quar.) -.--.--- 1% |Nov. 1/Holders of rec. Sept 4 Bloch Bros. Tobacco (quar.) .-.-------- 37 %e | Nov. 15) Holders of rec. Nov. 11 
Ohio Public Service 7% pref. (monthly) - 58 1-3 |Nov. 1|Holders of rec. Oct. eS eee $1% | Dec. 31| Holders of rec. Dec. 25 
6% preferred (monthly)...........- 50c |Nov. 1)|Holders of rec. Oct. i Bloomingdale Bros., Inc., pref. (quar.).| $1% |Nov. 1/Holders of rec. Oct. 20 
5% preferred (monthly) ........--.- 41 2-3c |Nov. 1|Holders of rec. Oct. .14 Blue Ridge Corp., pref. (quar.)_.-.-.--- n75¢ \Dec. 1)\Holders of rec. Nov. 6 
Orange & Rockland Elec. (quar.).-..-.- $2 |Nov. 1|Holders of rec. Oct. 25 Bohack (H.C.) Co. (quar.)..---------- 25¢ |Nov. 15|Holders of rec. Oct. 25 
Pacific Gas & Elec. Co., 6% pref. (qu.).-| 374%e | Nov. 15|Holders of rec. Oct. 31 7% 1st preferred (quar.)-.-.------.- $1% |Nov. 15 Holders of rec. Oct. 25 
544% preferred (quar.)_.......-...-. 34%c |Nov. 15 Holders of rec. Oct. 31 Bohack Realty Corp., Ist pref. (quar.)..| $13 |Nov. 15)Holders of rec. Oct. 25 
Pacific Lighting Co., com. (quar.)....- 75¢ | Nov. 15|Holders of rec. Oct. 20 Bohn Aluminum & Brass Co., com. (qu.) 50c |Dec. 27|Holders of rec. Dec. 12 
Peninsular Telep. Co., 7% pret. (quar.)|} 1%% | Nov. 15|Holders of rec. Nov. 5 Bon Ami Co., common A (quar.) .-..-- $1 |Oct. 30|Holders of rec. Oct. 15 
7% oreferred (quar Yt Pea tiles aoe 1%% |Feb. 15\|Holders of ree. Feb. 5 ) a oe ae 25cJ\an. 12/|Aolders of rec. Jan. 12 
Pennsylvania Power Co., $6 pref. (quar.)} $1% |Dec. 1|Holders of rec. Nov. 20 Bourjois, Inc., pref. (quar. ) aia a ai Be 68%e |Nov. 15|Holders of rec. Nov. 1 
6.60% preferred (monthly) Ce eek 55¢ |Nov. 1|Holders of rec. Oct. 20 Broadway Dept. Stores, 7% pref...---- h$1% |Nov. 1)Holders of rec. Oct. 18 
6.60% preferred (monthly)........-- 55¢ |Dec. 1/Holders of rec. Nov. 20 Bway. & Newport Bridge (Cinc.) (qu.)--| $214 |Nov. 1)Holders of rec. Sept. 30 
Philadeiphia Co., 6%cum. pref. (s.-a.)._| 14% |Nov. 1/Holders of rec Sept. 30 5% preferred SY, peer --| $1% Nov. 1| Holders of rec. Sept. 30 
Philadelphia Elect. Co. (quar.)....--.- 45¢e |Nov. 1|Holders of rec. Oct. 10 Brown Shoe Co., pref. (quar.)—-- -- 1%% |Nov. 1|Holders of rec Oct. 20 
So peetesred (quer.) .....-scccscse $144 |Nov. 1|Holders of rec. Oct. 10a | Buckeye Steel Castings, 64% % pret. (qu. ) $1% |Nov. 1|Holders of rec. Oct. 23 
Philadelphia Suburban Water, pf. (qu.)| $1% |Dec. 1)Holders of rec. Nov. 11 6% preferred (Quar.) .-. << - enccccece $1% |Nov 1| Holders of rec. Oct. 23 
Potomac Edison, 7% pref. (quar.)...._- $1% |Nov. 1/Holders of rec. Oct. 20 i ee re 10c |Nov. 1/Holders of rec. Oct. 14 
6% preferred (quar.)......-....--.. $1% |Nov. 1)Holders of rec. Oct. 20 Burmah Oil Co., Ltd. (interim) .......- 7) Ree SSeS eee ees 
Princeton Water (N.J.) (quar.).---..-- 75¢ |Nov. 1)Holders of rec. Oct. 20 Guan. 4: 24:3 00: DE icscccocccen 50c |Nov. 1/Holders of rec. Oct. 16 
Public Service of Colo., 7% pref. (mo.)__|581-3c |Nov. 1)Holders of rec. Oct. 14 Calamba Sugar Estates, com. (quar.).-- 40c |Jan. 2)Holders of rec. Dec. 15 
6% preferred (monthly) -.--...-.---- 50c |Nov. 1)/Holders of rec. Oct. 14 7% preterred (quar.).....-..-..---- 35c |Jan. 2)|Holders of rec. Dec. 15 
5% referred (monthly) _-.---.-.....!412-3c |Nov. 1|Holders of rec. Oct. 14 Campe Corp., 6%% pref. (quar.)..-.-- $1% \|Nov. 1'Holders of rec. Oct. 16 














3100 


Financial 


Chronicle 





Oct. 28 1933 





Name of Company. 


. |Payable. 


Name of Company. 


| 
| When 
Payabie.| 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued). 


Canada Iron Foundries, pref. (s.-a.).-.- 
Canadian Bronze Co., com. (quar.)...- 


Preferred (Qua? .) . ... ccccccccccccce 


Canadian Converters, Ltd. (quar.)..--- 
Canadian Dredge & Dock Co., pref. (qu.) 
Canadian Invest. Funds, Ltd., ord. shs-- 


Bpecial GRAS. on wcsvcrcssrevsccevce 
Capital Manugement Corp. (quar.) - ---- 
Carnation Co.,7% pref. (quar.)...-.--- 
Cartier, Ine... 7% G88... ccccccece-ce- 
Central Illinois Secur. Corp., pref. (qu.) 
Centrifugal Pipe Line Corp.cap.stk.(qu.) 
Century Ribbon Mills, Inc., pref. (qu.) - 
Chain Belt Co., common (quar.)..-.-.--- 
me Corp (quar. cb ban swandhiunéane 
Cherry Burrell Corp., pref.........---- 
Chicago Yellow Cab (quar. Do nnosncdned 
Chyrsier Corp. (quar.) .......--------- 
Cincinnati W holesale Grocery, pf. (qu.)- 
City Baking, 7% pref (quar.)_..------- 
Clorox Chemica! Co.. cl. A (quar.)-. --- 
Cluett, Peabody & Co., Inc., com. (qu.) 
Colgate-Palmolive-Peet Co., pf. (qu.)-- - 
Confederation Life Assoc. (quar.)-_.-.--. 
Congoleum-Nairn, Inc., 7% pref. (qu.) - 
Consolidated Chemical] Industries— 

Partic. preferred series A (quar.)...- 
Consol. Cigar Corp., prior pref. (quar.) - 

BROING CUE J vctcsdsasessesceree 
Cousolidated Oil Corp. 8% pref. (qu.)-- 
Continental Can Co., Inc., common(qu.) 
Coon (W. B.), 7% pref. (quar.)....-.- 
Cottrell (C. B.) & Sons Co.— 

G5 SUUGTEG (GURE.). cccccsccccecscce 
Cresson Consol. Gold Mining & Milling - 
Crown Cork Inter’] Corp., Class A...--- 
Crum & Forster, com. (quar.)....----- 

8% preferred (quar 
Cudahy Packing co, 1% pref. (s.-a.).- 

6% preferred (semi-ann.) ie eaebicwrwenmsie 

Press, Inc., com. (quar.)......-- 

6% % preferred (quar.).....-...--.-- 
Denver Union Stockyards, pref. (quar.)- 
Deposited Bond Ctfs., ser. 1938 (liq.)..9 
Dictaphone Corp., pref. (quar.).------- 
Dividend Shares, | contheranieateeeiabeaets 
Dominton Bridge Co., Ltd., com. (quar.) 
Dominguez Oil Fields Co. (monthly). -- 
Eastern Bond & Share B (quar.)-.------ 
Eaton Mfg. Co., common........---- 

Register Co. aa 
Eu pire Capital Corp., class A (quar.)-.- 
Esmond Mills, 7% pref. (BURP) cacceve 
Eureka Pipe Line Co. Of ae 
Ewa Plantation (quar.)........---- -- 
Faber Coe & Gregg 7% pref. (quar.) ---- 
Farmers & Traders Life Ins. Co. (Syra- 

Ce Pp ee er 

TT | c<thistan cacsbbusesdawonne 
Federal Knitting Mills, com. (quar.)-.-.- 
Federal Service Finance (quar.)-..-.----- 

7% preferred (quar.)........-.----- 
Ferro Enamel Corp., com.......-.-..--- 
Fibreboard Products, pref. (quar.)-...-.- 
Fidelity PURS, INO. (GUN Je ccccccsece 


Freeport Texas Co. preferred (q aon 
Fulton Industrial Secs., $344 peel. | ion Pe 
General Cigar Co. (quar. Faebudcousedes 
PP Ct. cctadconenunuone 
General Foods Corp. (quar.)....------ 
General Investors Trust.......------.- 
General Mills, Inc., com. (quar.)...--- 
Genera) Motors Corp., $5 pref. (quar.). 
General] Stockyards — com. (quar.) 
$6 preferred (quar.)..........----.- 
Gillette Safety Razor, $5 pref. (quar.)..- 
Gold Dust Corp., com. (quar.)....-.-..- 
Gotham Silk Hosiery Co. 7% pref. (qu.) 
Gottfried Baking Co., Inc., pref. (quar.) 
Grace (W.R.) & Co. 6% pret. (g.-a.)..- 
Great Lakes Engineering Wks. (quar.)-.- 
Great Western Electro-Chemical - ..-..-. 
6% preferred (quur.)............... 
Hale Bros. Stores, Inc. (quar.)....---.-- 
Halle Bros. Co., pref. (quar.)...--..-- 
Harbauer Co., 7% pref (quar )..... abe 
Hardesty (R.), 7% pref. (quar.)......-. 
Hartford Times, $3 pref. (quar.).-.-.--.- 
Hawaiian Commercial & Sugar (mthly.)- 
Heileman (G.) Brewing (Wis.) (quar.)-- 
Hercules Powder Co , pref. (quar.)-...- 
Hershey Chocolate Co., com. (quar.)-.- 
PCIe CHUN occ ddanncccacncsce 
Hibbard, Spencer, Bartlett & Co. (mo.)- 


Honolula Plantation (monthly) -------.- 
Hormel (Geo. A.) & Co., com. (quar.)_- 
EE CN oc k ba crceenseds 
Preferred B (annual). ..........-..- 
Horn & Hardart (N. Y.), com. (quar.)-_- 
Horne (Joseph) Co., pref. (quar.)...--- 
Humberstone Shoe, Ltd. (quar.)------- 
Imperial Chemica) Industries, interim _z 
Indiana Pipe Line Co 
Dt 6p cnwbabaivedetsdelpneas ae 
Intl. Cigar Machinery (quar.)_.....---- 
| International Harvester, pref. (quar.) --- 
| Internat. Nickel of Can. pref. (quar.)--.- 
| Internat. Printers Ink, 6% pref. (quar.) 
International Shoe, pref. (quar .) 
Preferred (monthly) PR i ae 
Kekaha Sugar (monthly) -....-....-.-.. 
Kelvinator of Canada, 7% pref. (quar.) - 
Klein (D. Emil) Co., common (quar.) _- 
Preferred (quar.) 


Kress (8S. H. )&Co., com. (quar.)_....- 
Special preferred (quar. ee. 
Le eee 

Kroger Grocery & Baking, 2d prof. (qu.) 

Landers Frary & Clark (quar.)__......- 

Landis Machine, 7% pref. (quar.)_....- 

Lane Bryant, Inc., 7% pref. (quar.)_..- 

Lawbeck Corp., 6% pref. (quar.).....-- 

Lazarus (F. & R.) & Co.,6%% pt. (qu.) 

L'fe Savers Corp., initial (quar.)_.....- 





Liggett & Myers Tobacco Co., com. and 


common B (quar. 


Lincoln Nationai Life Ins. Co. cap. stock 


Link Belt Co. common (quar.)........- 
wreseered: (QUGP.).......6.-.ce 

Lock Joint Pipe Co. (monthly) 
Monthly 
Monthly 


Preferred (quar.) 





Loew’s Boston Theatres, Inc. (quar.)_-- 
Loose- Wiles Biscuit Co. (quar.)........ 

















Nov. 15|Holders of rec. Oct. 
1|Holders of rec. Oct. 

. 1|Holders of rec. Oct. 

Nov. 15| Holders of rec. Oct. 
‘f 1\| Holders of rec. Oct. 
1 Holders of rec. Oct. 

1) Holders of rec. Oct. 

: Holders of rec. Oct. 

31| Holders of rec. Jan. 
1|Holders of rec. Oct. 
15|Holders of rec Nov. 
1|Holders of rec. Nov. 
Nov. 15|Holders of rec. Nov. 
1) Holders of rec. Oct. 
1|Holders of rec. Oct. 

1) Holders of rec. Oct. 
1\/Holders of rec. Nov. 

30/ Holders of rec. Dec. 
2|Holders of rec. Dec. 
1)Holders of rec. Oct. 

1| Holders of rec. Dec. 
1|Holders of rec. Oct. 
1|Holders of rec. Dec. 

1| Holders of rec. Dec. 

1| Holders of rec. Aug. 
1)Holders of rec. Oct. 
1|Holders of ree. Oct. 
1|Holders of rec. Nov 

- 15|Holders of rec. Nov 

- 15|Holders of rec. Oct 
1|Holders of rec. Oct 
er 

. 15|Holders of rec. Oct. 
1|Holders of rec. Oct. 

- 14|Holders of rec. Oct. 

. 30|Holders of rec. Dec. 
1|Holders of rec. Oct. 
1|Holders of rec. Oct. 

1} Holders of rec. Oct. 

. 15|Holders cf rec. Dec. 
1|Holders of rec. Nov. 20 
1)Holders of rec. Nov. 17 
1|Holders of rec. Oct. 14 

15| Holders of rec. Oct. 31 
1|Holders of rec. Oct. 24 
1} Holders of rec. Oct. 

15| Holders of rec. Nov. 

. 1|Holders of rec. Nov. 15 

. 29|Holders of rec. Nov. 20a 
1| Holders of rec. Oct. 25 
1) Holders of rec. Oct. 

. 15|Holders of rec. Nov. 4 
1) Holders of rec. Oct. 20 
1|Holders of rec. Dec. 11 
1|Holders of rec. Mar. 11 

. 1)Holders of rec. Oct. 16 

. 31|/Holders of rec. Sept. 30 

et. 31|)/Holders of rec. Sept. 30 

. 20|Holders of rec. Dec. 10 

. l|Holders of rec. Oct. 16 
1| Holders of rec. Oct. 20 

Holders of rec. Oct. 20 
1) Holders of rec. Oct. 
1) Holders of rec. Oct. 16 
1}Holders of rec. Oct. 16 
1} Holders of rec. Nov. 24 
15| Holders of red. Nov. 
1| Holders of rec. Sept. 30 
1|Holders of rec. Oct. 14a 
1| Holders of rec. Oct. 
1)Holders of rec. Oct. 16 
1|Holders of rec. Oct. 16 
1|Holders of rec. Oct. 

- 1)Holders of rec. Oct. 10 

. 1}Holders of rec. Oct. 
2|Holders of rec. Dec. 20 

29| Holders of rec. Dec. 27 

- 1|Holders of rec. Oct. 25 

. l|Holders of rec. Nov. 20 
2 Holders of ree. Dec. 20 
1) Holders of rec. Nov. 15 

31/Holders of rec. Oct. 24 
1'Hoiders of rec. Dec. 21 
1;Holders of rec. Nov. 15 

15) Holders of rec. Nov. 
6|Holders of rec. Oct. 25 
1}Holders of rec. Nov. 10 

15| Holders of rec. Nov. 3 

15|Holders of rec. Oct. 25 

15) Holders of ree. Oct. 25 

24| Holders of rec. Nov. 20 

29) Holders of ree. Dec. 22 
4|Holders of rec. Oct. 20 
4} Holders of rec. Oct. 20 

- 10} Holders of recl Oct. 31 

. 15/Holders of rec. Oct. 28 

- 15|Holders of rec. Oct. 28 

- 15|Holders of rec. Oct. 28 
1) Holders of rec. Oct. 
1'Holders of rec. Oct. 24 
1)Holders of rec. Oct. 14 
8) Holders of rec. Oct. 13 

15) Holders of rec. Oct. 20 

- 15|Holders of rec. Oct. 20 
1|/Holders of rec. Oct 21 
1) Holders of rec. Nov. 

1) Holders of rec. Oct. 
1|Holders of rec. Oct. 14 
1| Holders of rec. Oct. 15 
1| Holders of rec. Nov. 15 
1)Holders of rec. Oct. 25 
5) Holders of rec. Oct. 
1| Holders of rec. Dec. 20 
1|Holders of rec. Oct. 20 
1|Holders of rec. Jan. 20 
1|Holders of rec. Oct. 
1|Holders of rec. Oct. 

- 1)Holders of rec. Oct. 10 

A at Holders of rec. Oct. 

. 15|Holders of rec. Dee. 5 

. 1|Holders of rec. Oct 

- 1)Holders of rec. Oct. 20 
1| Holders of rec. Oct. 20 
1) Holders of rec. Nov. 
1)Holders of rec. Nov. 15 
1) Holders of rec. Oct. 
1|Holders of rec. Nov. 15 

. 2|Holders of rec. Dec. 15 

Oct. 31|Holders of rec. Oct. 31 

Nov. 30 Holders of rec. Nov. 30 

Dec. 31)Holders of rec. Dec. 31 
1|Holders of rec. Oct. 21 
1) Holders of rec. Oct. 23a 
1|Holders of rec. Dec. 








Miscellaneous (Continued) . 
Loew’s, Inc., pref. (quar.)........-..-. 


Lord & Taylor, ist pref. (quar.)....-.-- 


OS PERIIIOE GEOR DP 6ccesccscsccccen 
Macy (R. H.) & Co., common (quar.)--. 
= (1.) & Co., 6% — (quar.)... 

Managed Investors (8.-& 
Mani Agricultural, Ltd. tasouahly pébee 
Mapes Consolidated Mig. Co. (quar.)- -- 

DNs chicddnctunsnnebboocoene 
Marconi Int. Mar.— 

American dep. rec. for ord. reg.....-. 
Maytag Co., $6, Ist pref. (quar.).....- 
McCall Corp., com. (quar.).....-..... 
McClatchy Newspaper. 7% pref. (quar.) 
a Porcupine Mines, Ltd. (qu.) -. 

_ See eee eee 
Melville Shoe Corp., com. (quar.)..... 

Ist preferred (quar.) jb nbavceescsess 

2nd preferrred (quar.).............. 
Merchants Refrigerating of N. Y.— 

, _.,) 3 Sa 
Merck Corp., pref (quar.)..........-.- 
DY SH EDEisdunacotuscuseueuws 
Metal & Thermit Corp., common (quar.) 
Midwest Oil, preferred (quar.).....---.- 
Metropolitan Industries,6% pf. (ctfs.)- 
Minneapolis Honeywell Reg., com. (qu.) 
Mohawk Mining Co, liquidating..--.-- 
Moody’s Investors Service, pref. (quar.). 
Moore (Wm.) Dry Goods Co. (quar.) -- 
Morris 5c. & 10c. to $1 Sts., te pt. (qu.) 
Morris Plan Ins. Soc. (quar.) segebunes 
Mtge. Corp. of Nova Scotia (quar.)..-- 
Motor Finance Corp GGRF.) oscscccacs 
Muskogee Co., 6% pref. (quar.)......-- 
Nash Motors Co ES ee eee 
Nashua Gummed & Coated Paper... -.-.- 

2 oe GOGEEEE GENE) cceccccescusces 


National Bearing Metals Corp., 7% pref- 


> SOGRNOn (OUE.). ccnccwcccvcecs hd$1 


7 
National Biscuit Co., pref. (quar.)--~--- 
National Carbon Co., pref. (quar.)....-. 
National Casket (s.-8.)............--- 
National Container Corp.. pref. (quar.) 
National Distillers Products--.-...-.-.-.-.- 
Nationai Lead Co., class B pref. (quar.) - 
National Tea Co., pref. (quar.)......-- 
Nationwide Securities, series B........-. 
Natomas (Co (quar). ....-.......--- 
Neon Prods. of West. Can., 6% pf. (qu.) 
New Jersey Zine Co. (quar )......-.-- 
New Process Co., 7% pref. (quar.)....-- 
New York & Honduras Rosario Mining. 


N. Y. Merchandise Co., com. (quar.)-- 
PEE GEE cs cktatdncotonsieses 
Newberry (J. J.) Co., pref. (quar.)..--- 
Newberry (J.J.) Realty 64% ry pt. (qu.) 
ae ie  iseb hc sep ecdnneeee 
Niagara Share Corp. of Md.— 

Class A $6 preferred (quar.)...--.--.-- 
Nineteen Hundred Corp., class A (quar.) 
Northam Warren Corp., pref. (quar.)-.- 
Northern Securities Co............--.- 
Novadel Agene Corp. (quar.)....------ 
Ge Bt SG ciktcumercnsescewcece 
Oswego Falls Corp., 8% pref. (quar.).--. 
Outlet Co. common (quar.).....-.-.-.-- 

First preferred (quar.) ............- 

Second preferred (quar.).......-..-.- 
Owens-Illinois Glass (quar.).........-- 

ee 
Package Machinery Co., 7% ist pf.(qu.) 
Pacific Finance of California— 

Pe Oh, EOE Fcc cenccdsscuniusd 

Preferred C (quar. ‘ See ee 






Pennmans, Ltd. ‘com. COE.) cdsnvéce 

Pe Debus = enehdenoceud 
Phillips-Jones Corp., pref...........-- 
Phoenix Security Corp.. pref.........- 
Pioneer Mill Co., Ltd. (monthly)-....-- 

Ee ee eee eee 
Pogue (H. & 8.), 6% pn  } eae 
Portland Gas & Coke + (Ore.) 7% 


(q 
Procter & Gamble (quar. te Ee een nae 
, YF 2 eee 
Quaker Oats Co.,6% seaienne (quar.).- 
Quarterly Income Shares, Inc. (quar.)..- 
Randall Co., class A (quar.).......-.-- 
Raymond Concrete Pile $3 conv. pf.(qu.) 
Rayon Industries Corp , com.cl. A (qu.) 
Reed (C. A.) Co. class A (quar.)....--. 
Rich’s, Inc., com. (quar.)............. 
6% % preferred (quar.) ....-..-.---- 
Riverside Cement Ist pref. (quar.)_..-- 
Roos Bros.. $6% pref. (quar.)_......-- 
Rose’s, 5-10-25c. Stores, 7% pref. (qu.)- 
Rubenstein (Helena) (quar.)........-- 
Russel Motor Car Co., Ltd., pref. (qu.)- 
St. Lawrence Flour Mills, com. (quar.) -- 
I DNs encuncccnseoeadce 
Salt Creek Producers Assn. (quar.)....- 
Savannah Sugar Refg. Corp., com. (qu.) 
Preferred (quar.)...-.--- 
Scott Paper Co., class A pref. “(quar. ORS 
Class RB. preferred WE Bescacaceuwe 
Scotten Dillon Co. (quar.).....---.---- 
Second Twin Bell Syndicate (monthly) - 
Securities Corp. General, $7 pref. (qu.)-- 
$6 preferred (quar.)..........-.-.-- 
Seeman HKros., ine , com. (quar )....-- 
Selby Shoe Co., common (quar.)_. ..-- 
i eS 


Selfridge, Provincial Stores, ord_-_.---- | 


American deposit receipts.......---- 
Selfridge Provision Stores, Ltd....-.-.- 
Sharp & Dohme, Inc., pref., cl.A (qu.) - - 

Class A preference..........-...---- 


Simpson (R.), Ltd., pref. (8.-a.)------- 
Sioux City Stkyds SA pf (quar.)_..--- 
Smith Agricultural Chemical........-- 

6% preferred (quar.).........------ 
Solvay Amer. Inv. Corp., 5% % ptf. (qu.) 


Spiegel May Stern Co., Inc., $6% pf.(qu) 
Squibb (E. R.) & Sons (quar.)...-..--- 

ee ON ONS TNE 6 ik ws 6 cosnsssccéve 
Standard Cap & Seal Corp., com. (qu.)- 


Stanley Works 6% ye! (quar.) ... 
Steel Co. of Canada (quar.).......-.- 


weer TUNEL. 2 cacceeescscecore 


Strawbridge & Clothier, pref. A (quar.) - 
») 


imo al 
|Apr 2°34 
ore 





. 29) Holders of 


. 15| Holders o 
. 21)Holders o 


. 29) Holders . 
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1| Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 


1| Holders of rec 
2| Holders of rec. 
1| | Holders of rec. 


1) Holders of rec. 
y. 15 Holders of rec. 


1 ifoidera of 
1| Holders of 
1|/Holders of 
1 Holders of 


f 
2| Holders of 
f 


1| Holders of 
1| Holders of 


$323332328233 


| Holders o 


. 15|Holders ot rec. 


1| Holders of rec. 


inane Holders of rec. 
1, Holders of rec. 
1 Holders of rec. 
1 Holders of rec. 
2 Hoiders of rec. 
. 1 Holders of rec. 

10\ Holders of rece. 
1 Holders of rec. 
. 30| Holders of rec. 
. 30) Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
1 Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 


. 2) Holders of rec. 
. 15; Holders of rec 
- 1)Holders of rec. 


1| Holders of rec. 
2) Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





. 30 Holders of rec. 


1| Holders of rec. 
1| Holders of rec. 


1| Holders of rec. 


1| Holders of rec. 


' 1|Holders of rec. 
|Holders of rec. 


Holders of 


g 


Holders of rec. 





Holders of ree. 
|Holders of rec. 
. 1\Holders of rec. 
. 30 Holders of rec. 


7| Holders of rec. 


| Holders of rec 


Holders of re 


Oe ee 


_ 


Holders of rec. 


— eo 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
1 Holders of rec. 
1\) Holders of rec. 
oe of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
| Holders of rec. 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 
- 15|Holders of rec. 
| Holders of rec. 
Holders of rec 
Holders of rec. 


Holders of rec. 
Holders of rec. 
1\ Holders of rec 


Nov. 15| Holders of rec. Oct. 26 
1! Holders of rec. 
1| Holders of rec. 
INov. 15| Holders of rec. 
a 15| Holders of rec. 
1 | Holders of rec. 
1| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 17 
Oct. 17 
Oct. “= 


Nov. 
Oct. 
Oct. 3 
Dec. 
Mar. 


June 15 


Oct. 
Oct. 
Ox. 
Dec. 
Nov. 
Nov. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 
Oct. 
Nov. 
Nov. 


Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Nov. 
Oct. 
Oct. 


Nov. 15 
Nov. 25 
Nov 10 


























Volume 137 Financial 
Per When Books Closea 
Name of Company. Share. | Payable. Days Inciusioe. 
Miscellaneous (Concluded) . 

eS - of America Tr. Shs., ser. A. BOO TENE Bis ihvidondsscobneaie 

nf ae eae 8 | SE | Sa a ereen 
Sylvania industrial (quar )......-.-.-- 25c |Dec. 15|Holders of rec. Dec. 1 
Tacony-Palmyra Bridge Co.— 
& 7%% preferred (quar.)-......--..-- 1$1% |Nov. 1|Holders of rec. Oct. 10 
Teck-Hughes Gold Mines_.......-.-.- 15¢ |Nov. 1/Holders of rec. Oct. 10 
Telautograph Corp. (quar.).....------. 25e |Nov. 1|Holders of rec. Oct. 16 
Thatcher Mfg. Co., conv. pref. (quar ). 90c |Nov. 15| Holders of rec. Oct. 31 
Third Twin Bell Syndicate, B (monthly) 10¢c |Nov. 5|Holders of rec. Oct. 31 
Tide Water Oil Co., 5% pref. (quar.)--.| $1 |Nov. 15|Holders of rec. Oct. 20 
Timken Detroit Axie Co., pref. (quar.).| $1% |Dec. 1/Holders of rec. Nov. 20 
Tobacco Products Export Corp... ..-- 10¢ |Nov. 1/|Holders of rec. Oct. 16 
Troxel Mfg. Co., com.........-------- $2 |Nov. 1|)Ho'ders of rec. Oct. 20 

PreReEtes (QUAF.) 4 ..ncnccccccceccse $1% |Nov. 1)Holders of ree. Oct. 20 
Trustee Standard Utility Shares...-.-.-- DES Te. Diciciuitpsipatbticbeuchee 
Twin Bell Vil Syndicate (monthly) ----- $2 |Nov. 5/Holders of rec. Oct. 31 
Union Oil of Calif. (quar.)....-------- 25e | Nov. 10|Holders of rec. Oct. 19 
United Biscuit Co. of Amer., pref. (qu.)} $1% |Nov. 1/Holders of rec. Oct. 16 
United Grain Growers........-------- OS lusndtoaghaetinaabdeutbbnneawnen 
United Milk Crate Corp., cl A. (quar.) - - 50¢ |Dec. 1)Holders of rec. Nov. 15 
Umited States Banking (monthly) - .---- 7e |Nov. 1)Holders of rec. Oct. 17 
United States & Foreign Security— 

First preferred (quar.)_.....-------- $144 |Nov. 1)|Holders of rec. Oct. 21 
U.8. Pipe & Foundry Co.. com. (quar.).| 12}s¢. |Jan. 20|/Holders of rec. Dec. 30 

lst preferred (quar.).....-.-------- 30c. |Jan. 20| Holders of rec. Dec. 30 
United Verde iekonaion Mining (quar.) 10e |Nov. 1|Holders of rec. Oct. 2 
Universal Leaf Tobacco,com. (quar.) - .- 50c¢ |Nov. 1/Holders of rec. Oct. 20 
Walgreen Co.. com. (quar. Jonameeccben 25c |Nov. 1/|Holders of rec. Oct. 16 
Walker Mfg. Co., GS PEE. cccwscncccaes 75¢ |Nov. 1|Holders of rec. Oct. 21 
Walton (Chas. 8.), SIU, (QUEF.) wcancece $2 |Nov. 1)Holders of rec. Oct. 17 
West Virginia Pulp & Paper, pf. (quar.))| $144 |Nov. 15|)Holders of rec. Nov. 1 
Westinghouse Air Brake Co. (quar.)... 25¢ |Oct. 31)Holders of rec. Sept. 30 
pS a pen lta GER Jeccccecsee $1% |Nov. 1/|Holders of rec. Oct. 15 
Wiser O8 (quar.)..........csccscccce- 25c |Jan. 2)Holders of rec. Des. 12 
Wolverine mabe, 7% pref. (quar.)...... $1% |Dec. 1)Holders of rec. Nov. 15 
Woolworth (F. Ww. ) common (quar.)-_..-. 60c |Dec. 1)Holders of rec. Nov. 10 
Worcester Salt, pref. (quar.).........- $1% |Nov. 15|Holders of rec. Nov. 6 
Wrigley (Wm.) Jr. Co.— 

Capital stock (monthly)........-... 326%,c |Nov. 1|Holders of rec. Oct. 20 

Capital stock (monthly)........---- $26%sc |Dec. 1\Holders of rec. Nov. 20 





t The New York Stock Exchange has ruled ae stock will not be quoted ex- 
dividend on this date and not until further noti 

t Tne New York Curb Exchange . Amstnion has ruled that stock will not be 
Quoted ex dividend on this dete and not until further notice 

@Transter books not closed for this dividend. 

é Correction. ¢ Payabie in stock. 

fPavable in common stock. g Payablein scrip. 4 On account ef accumulated 

dividends. / Payabie in = stock. 


ys div. on convertibie preference stock, optional 
series of 1929, at the rate of 1- b2 of 1 share of common stock, or, at the option of the 
holder, tn cash at the rate of $1 50. 

n The Blue Ridge Corporation has declared a quarterly dividend at the rate of 
1-32d of one share of the common stock of the corporation for each share of such 
preference stock, or at the option of such holders (providing written notice thereot 
-) received by the corporation on or before Nov. 16 1933) at the rate of 75c. per share 

cash. 

o Three new shares in exchange for each one share as a, SS to approval of 
stockholders of National Distillers’ Products on Nov. 6 1 

y Payabie ‘n Canadian funds, and no che case of pO of Canada a 
Geduction of a tax of 6% of the amount of such dividend wil! be made. 

t American Cities Power & Light pay a div. of 1-32 4 share of class B stock on 
the conv. class A optional series or 75c. 0D cash. 

@ Payable in U. 8. tunds. 

oA unis. 

oa on depositary expenses. 
@ 
eA deduction has been made for expenses. 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 


Chronicle”? of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 





Chronicle 3101 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 21 1933 








*Surplus and| Net Demand Time 
Clearing House * Captal. Undtotded Depostis, Depostis, 
Members. Profits. Average. Average. 
$ $ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 9,595,000 80,309,000 9,882,000 
Bank of Manhattan Co... 20,0€C,000} 31,931,700} 240,540,000] 33,184,000 
National City Bank....| 124,000,000 44,768,500) a841,300,000] 159,041,000 
Chemical Bk. & Tr 20,000,000 47,147,400 241,231,000 28,692,000 
Guaranty Trust Co..... 90,000,000} 177,963,600] b861,443,000} 61,834,000 
Manufacturers Trust Co 32,935,000 20, ,500 199,316,000 97,025,000 
Cent. Han. Bk. & Tr. Co 21,000,000 61,203,500 468,624,000 52,612,000 
Exch. Bk. Tr. Co_. 15,000,000 17,567,700 177,411,000 21,414,000 
First National Bank... 10,000,000} e73,105,000| 340,322,000] 23,228,000 
Irving Trust Co_..2.... 50,000,000} 62,320,200} 295,519,000] 48,698,000 
Continental Bk. & Tr. Co ,000,000 4,587,000 31,087,600 1,424,000 
National Bank...| 148,000,000 58,813,000) c1,118,388,000 96,740,000 
Fifth Avenue Bank...__ 500,000 3,198,700 42,284,000 2,741,000 
rs Trust Co...... 25,000,000 63,285,500) d487,591,000 61,453,000 
Titie Guar. & Tr. Co___- 10,000,000 10,560,800 24,589,000 ,000 


Marine Midland Tr. Co_ 10,000,000 5,269,900 42,624,000 4,306,000 
New York Trust Co... 12,500,000} 22,204,200 188,473,000 15,550,000 
Com'! Nat.Bk. & Tr.Co- 7,000,000 7,846,200 44,514,000 1,989,000 
Public Nat .Bk. & Tr. Co. 8,250,000 4,597,000 37,699,C00} 30,267,000 

















Oe 614,185,000 _726,262,400' 5,763,264,000' 750,371,000 


*As per official reports: National, Sept. 4 oo State, Sept. 30 1933; trust com- 
panies, Sept. 30 1933. e As of June 30 193 


Includes deposits in foreign branches: (a) fi 978,000; (b) $61,476,000; (c) $72,- 
187,000; (d) $19,970,000. 





The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended Oct. 20: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 20 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 























Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y. and | Banks and Gross 
Investmenis . Elsewhere. | Trust Cos. | Depostia. 

Manhattan— g 3 $s $ $ 
Grace National_-_.-- 20,390,700 123,900] 1,353,500) 2,341,700) 19,566,900 
Trade Baak.......<- 2,804,751 77,229 951,416 241,394) 3,419,392 

Brooklyn— 
Peoples National_...' 5,264,000 88,000 327,000 127,000' 5,020,000 





TRUST COMPANIES—AVERAGE FIGURES. 


























Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments . Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ $ & $ 3 
a 49,494,000] *2,583,200| 9,413,700] 2,595,300) 53,656,600 
Federation. .-....-... 6,169,326 81,200 351,679 811,976) 5,846,841 
Fiduciary - -- 8,794,261 *440,818 264,979 332,452] 8,368,498 
Pe camantom 16,408,700] *2,376,300}| 1,239,700 680,200} 15,957,200 
Lawyers County.-..-| 27,422,700] *5,531,800} 1,035,200) -.....-. 32,034,700 
United States 69,830,567| 7,061,667] 16,050,507} - .-..--.- 64,135,230 
Brooklyn— 
Pr 88,059,000} 2,462,000] 18,447,000 254,000] 93,702,000 
Kings County-.-.---- 24,383,156' 1,589,178! 65,111,415!  _....... 24,402,115 








+ Includes amount with Federal Reserve as follows: Empire, $1,639,300; Fiduciary, 
$224,801; Fulton, $2,256,500; Lawyers County, $4,817,000. 








! 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Oct. 25 1933, in 
somparison with the previous week and the corresponding date last year: 





Oct. = 1933. Ocl. 18 1933. Oct. 26 1932. 























. 
Oct. 25 1933. Oct. 18 1933. Oct. 26 1932 
$ 




















Resources— $ 3 Resources (Concluded)— 3 
Gold with Federal Reserve Agent- ---.-- 636,706,000 621,706,000 603,724,000 | Due from foreign banks (see mote)....--.- 1,304,000 2,608,000 1,156,000 
‘Gold redemption fund with U.S. Treas’y_ 6,734,000 6,845,000 5,208,000 | F. R. notes of other banks. _......-.-.--- 5,634,000 5,407,000 6,785,000 
EE ESS See 94,804,000 124,326,000 88,360,000 
Gold held exclusively agst. F.R. notes. 643,440,000 628,551,000 608,932,000 | Bank premises.............--..------ 12,818,000 12,818,000 14,817,000 
PE EE  ccedcwncecnasosnesnes 26,187,000 24,802,000 20,706,000 
Gold settlement fund with F. R. Board.. 223,530,000 211,742,000 117,292,000 
‘Gold and gold certificates held by bank-- 146,661,000 146,173,000 282,483,000 ee i cceos canes annedee 2,082,290,000 2,071,892,000 2,034,816,000 
Totalgold reserves......------------ 1,013,631,000 986,466,000 1,008,707,000 
[Aabiitites— 
CEE CUR. ccccccscscnnnccnsccwsnsse 58,097,000 55,941,000 79,289,000 | F. R. notes in actual circulation. .-...-.-- 631,344,000 641, a. 000 570,719,000 
F. R. bank notes in actual circulation ---- 53,615,000 51,848,000 ---------- 
Total gold reserves and other cash. .---. 1,071,728,000 1,042,407,000 1,087,996,000 | Deposite—Member bank—reserve acc’t.. 1,097,210,000 1,056,716,000 1,214,190,000 
i acicnnenceccesccoeaeone 6,018,000 825,000 4,831, 
Redemption fund—F. K. bank notes. -.-- 2,847,000 oe Foreigp bank (see } mote) atone chub ee 5,959,000 6,224,000 4,287,000 
Bills discounted: Special dep ber bank-....-.- 5,813,000 GEOR) wwnccassne 
Secured by U. 8. Govt. obligations. --- 14,538,000 12,075,000 32,641,006 Non-member bank... .-..-.--..---- 889,000 DEE saenabenes 
Other bilis discounted.......-.------ 27,178,000 27,613,000 29,992,000 Other dopotts......-cccccccccccee 31,123,000 30,032,000 6,686,000 
Total bills discounted..........--- 41,716,000 39,688,000 62,633,000 Total deposits. .......-...-..----- 1,147,012,000 1,100,825,000 1,229,994,000 
Deferred availability items.........-..-- 91 "748,000 118,134,000 84,687,000 
Bills bought in open market--....-...-- 2,436,000 2,195,000 10,152,000 | Capital paid in....-...-.-.---..---.-- 58,500,000 58,497,000 59,006,000 
0. 8. Government securities: =D. eee 85,058,000 85,058,000 75,077,000 
BOGS. ccccnccnccccces enc cees--- 170,003,000 169,997,000 188,229,000 | All other Ilabilities..........-.....-.-- 15,013,000 15,972,000 15,333,000 
nn. cc acneeesoee 341,351,000 335,612,000 137,859,000 
Certificates and bilis..........---.-- 310,469,000 308,192,000 412,204,000 TS PI cnc cunrecccsonssind 2,082,290,000 2,071,892,000 2,034,816,000 
Total OU. 8. Government securities.. 821,823,000 813,801,000 738,292,000 note of total gold reserves & other cash* 
pM a and F. R. note Usbilities 
Other securities (see mote) .------------ 993,000 993,000 SiPGP COG s Cages scccoctnncuctesscheesi 60.3% 59.8% 60.4% 
oo ability on bills purchased 
Total bills and securities (see mofe).... 866,968,000 856,677,000 814,996,000 for foreign correspondents........-.. 11,288,000 12,034,000 12,553,000 





* “Other cash” does not include F. R. notes or a bank's own F. R. bank antes. 


NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts 
due to foreign correspondents. [n addition, the caption “All other earnings assets,” previously made up of Federai [ntermediate Credit Bank debentures, was changed 


to “Other securities," and the caption, ‘Total earni 


ngs assets” to ‘Total bills and securities.” The latter term was adopted as a mor. 


description of the Cota! 


accurate 
p the discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included 
‘therein. 
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The foliowing is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 26. and showi 
of the twelve Reserve banks at the close of business on Wednesday. 





Financial Chronicle 
Weekly Return of the Federal Reserve Board. 





Oct. 28 1933 


the condition 
In the first table we present the results for the System 


as a wholein comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. The 


second table shows the resources and liabilities separ 
ives details regarding 


ment (third table following) 


and the Federal Reserve banks. 


ately for each of the twelve banks. 
transactions in Federal Reserve notes between the Reserve Agents 
The fourth table (Federal Reserve Bank Note Statement 


The Federal] Reserve note state- 


) shows the amount of these 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “Current Events 


and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 25 1933. 




































































































































































Oct. 25 1933.loct. 18 1933.| Oct. 11 1933. | Oct. 4 1933. |Sept. 27 1933.| Sept. 20 1933.|Sept. 13 1933.| Sept. 6 1933. Oct. 26 1932. 
RESOURCES $ | $ $ $ $ | $ s $ $ 
Gold with Federal Reserve sgents------ 2,675,331 ,000 2,677,599,000|2,661 ,809,000|2,679,077 ,000 2,713 ,026,000|2,732,226 ,000|2,740,651,000 2,748,851,000 2,204,064,000 
Goid redemption fund with U.8. Treas-.| 37,313,000, 36,569,000) 37,419,000) 36,273,000} 35,723,000) 36,162,000) 36,719,000 35,913,000) 43,746,000 
Gold held exclusively agst. F. R. notes 2,712,644,000 2,714, 168,000 2,699,228 ,000!2,715,350,000|2,748,749,000|2,768,388,000 2,777,370,000 2,784,764,000 2,247,810,000 
Gold settiement fund with F R. Board..| 629,632,000) 631,283,000] 641,427,000] 626,415,000] 592,547,000} 570,051,000| 565,831,000] 561,834,000} 315,031,000 
Gold and gold certificates held by banks_| 248,512,000] 246,633,000] 249,560,000] 250,020,000} 250,503,000] 252,527,000] 247,254,000) 241,783,000) 429,782,000 
Tota) gold reserves. .....----------- 3,590,788 ,000 ,3,592,084,000/3,590,215,000|3,591,785,000|3,591,799,000|/3,590,966.000/3,590,455,000 3,588,381,000'2,992,623,000 
Reserves other than gold............-- a a a a a a a Sic Ae sees 
Gee Cs iid dndscscktcmndusuneene 238,012,000| 229,208,000} 215,220,000! 219,232,000] 231,762,000] 230,835,000] 238.121,000| 221,136,000] 283,980,000 
Total guid reserves and other cash. -___|3,828,800,000'3,821,292,000/3,805,435,000|3,811,017,000|3,823,561,000|3,821,801,000/3,828,576 ,000|3,809,517,000 3,276,603,000 
ee ee a a a a a a a 6 @. 2..)) ddcucocsse 
Redemption ——F. R. bank notes---| 11,365,000} 11,315,000} 10,515,000 9,839,000 9,497,000 8,528,000 8,534,000 8,224,000] -.-......- 
scounted: 
Secured by U_ 4. Govt. obligations..._| 25,825,000! 22,798,000] 24,067,000] 23,241,000] 31,219,000! 27,092,000] 29,030,000] 37,704,000) 111,544,000 
Other bills discounted ...........---- 88.768,000| 89,956,000} 95,240,000] 99,743,000} 102,014,00uU| 103,069,000} 104,203,000} 107,089,000} 210,778,000 
Tote! bilis discounted ............-- 114,593,000| 112,754,000} 119,307,000] 122,984,000] 133,233,000] 130,161,000] 133,233,000] 144,793,000; 322,322,000 
Bills bought in open market..._ _.--..- 6,523,000 569, 6,906,000 7,195,000 681,000 6,932,000 7,347,000 6,974,000} 33,695,000 
0 S Government securitiee—Bonds....| 441,262,000] 441,395.000| 441,225,000] 441,271,000] 442,011,000] 441,396,000} 442,231,000) 441,985,000] 420,811,000 
FREY GHEE... <0. <-tnesanncewcces 994,098,000} 976,161,000] 976,162,000) 971,411,000] 937,374,000] 934,624,000] 890,877,000] 874,846,000] 363,881,000 
Special Treasury certificates. _ Se A ie ee eek shea eee pakGwehdene didaesielel sasvedengell - pdkaesites!. Sooener ane 
Other certificates and bills.........- 964,796,000] 957,723,000! 926,722,000] 896,534,000] 895,010,000] 861,760,000} 869,552,000 849,540,000 1,066,257,000 
Total U 8 Government securities. _|2,400,156,000|2,.375,279,000| 2,344, 109,000|2,309,216,000|2,274,395,000/2,237,780,000/2,202,660,000/2, 166,371,000 1,850,949,000 
POE GUNN...» s oncdstctnenccesene 1,559,000 1,559,000 1,737,000 1,837,000 1,729,000 1,789,000 1,789,000 1,939,000 5,425,000 
Pe NO Mcdcncudkavdeadl . <dincnsccal sonessedanl scnccanées) ensccasnne] S8kuectadsl siwecgehhel, ssneuacaveal antenacsanl cosenesnne 
PR dey d ant seeurities............- 2,522,831,000|2.496,161,000 2,472,059,000!2,441,232,000)|2,416,038,000|2,376 ,662,000|2,345,029,000/2,320,077,000 2,212,391,000 
St... tibatceewmbeeneds cubsassasal S*ebukseneel <eeboetsttal COPTER RSE LEEESEASEROE 6G4O02EEREEEE 26000 n06R68 SORES EEs eel eccccaceseo 
Due from foreign banks-_-..----- eis wide 3,610,000 4,913,000 3,662,000 4,238,000 3,775,000 3,909,000 3,713,000 3,713,000 2,868,000 
Federal Keserve notes of other banks...| 19,575,000} 17,998,000] 16,296,000} 15,948,000} 19,323,000] 19,799,000} 19,577,000} 15,290,000} _ 18,321,000 
Oncollected items .........-.-.--.-.-- 385,196,000] 482,884,000] 385,872,000| 429,705,000] 389,001,000] 435,845,000] 422,779,006] 376,616,000] 332,923,000 
DRED PONE. 5. o csescendcscuccccens 54,639,000] 54,614,000) 54,614,000} 54,614,000) 54,554,000] 54,551,000} 54,542,000} 54,541,000} 58,137,000 
All other resources. ...-..-- en lhl 48,872,000] 47,875,000] 58,372,000} 56,850,000) 54,681,000} 54,112,000] 55,575,000} 52,952,000] 38,872,000 
Total rewources.......---.-.------.- 6,874,888,000|6,937,052,000|6,806,825,000/6,823,443,000 |6,770,430,000'6,775,207 ,000,6,738,325,000 '6,640,930,000 5,940,115,000 
LIABILITIES. | 
F R. notes In actual circulation... -._-- 2,960,748 ,000|2,993,917,000 3,008,430,000 2,999,389,000!2,972,782,000|2,986,781,000/2,989, 123,000/3,010,949,000 2,688,871,000 
F R. bank notes in actual circulation _.-| 180,363,000] 172,143,000; 170,501,000! 160,789,000} 145,627,000} 137,170,000} 133,638,000) 132,687,000) ---------- 
Deposits— Member banks—reserve ace’t. |2,693,121,000\2,655,343,000 2,567,360,000 2,523,409,000'2,595,634,000 2,543,328,000/2,541,745,000!2,439,393,000 2,411,946,000 
COED. < . scccr>eounnened+séove 27,758,000 17,634,000| 63,117,000, 98,045,000} 56,062,C00, 59,123,000} 46,004,000 5,695, 28,078,000 
Foreign banks. ---.------ RAEI 17,797,000| 15,132,000} 13,401,000} 16,098,000] 15,197,C00} 16,174,000} 21,207,000} 32,033,000 9,852,000 
Special deposits: Member bank____-- 68,884,000} 70,700,000} 69,951,000; 74,232,000} 73,629.000] 76,665,000] 75,865,000] 75,703,000} ---------- 
Non-member bank-.{ 14,237,000! 14,704,000] 15,858,000} 15,238,000] 15,315,000} 16,214,000] 16,448,000} 17,036,000) ---------- 
CURRY GOpGth..... . -ccossnceccccceve 66,088,000} 65,718,000} 55,372,000] 53,128,000} 51,942,000) 55,118,000} 43,778,000} 53,185,000} 20,117,000 
a ae 2,887,885,000 2,839,231 ,000 2,785,059,000,2,780, 150,000 |2,807,779,000/2,766 622,000 2,745,047 ,000|2,673,045,000 2,469,993,000 
Deferred availability items_.........--- 385,779,000} 471,035,000) 384,498,000) 425,678,000] 387,711,000) 428,340,000) 414,240,000 370,581,000} 326,987,000 
ee eee 145,527,000} 145,549,000! 145,617,000) 145,605,000! 145.862,000] 145,858,000} 145,889,000] 146,030,000] 152,303,000 
Surplus... .- a eee 278,599,000) 278,599,000| 278,599,000! 278,599,000] 278,699,000] 278,599,000] 278,599,000} 278,599,000] 259,421,000 
All other Iabilities..........-......... 35,987,000) 36,578,000! 34,121,000) 33,233,000) 32,070,000! 31,837,000} 31,789,000} 29,039,000} 42,540,000 
PED ican cccsvennquecens 6,874,888 ,000 6,937,052,000 6,806 ,825,000 6,823,443,000/6,770,430,000|6,775,207,000 6,738,325,000/6,640,930,000|5,940,115,000 
Ne! veg et to Seem and | 
. R. note liabilities com bined. ..._-- 61.39 61.5 61.9% 62.1% 62.1 62.4 62.6% 63.1% 58.0% 
Ratio of total reserve to deposits and ” * F nt ™ ” ‘ ‘ 
a  , cccunabaalll saxecwendel. accdcatenal sescecsowel wceceadensl anawesoess 61.9% 
— wy! “Yy reserver & oth. cash * tw 
pos .R_ note Liabilities combined 65.59 65.5 65.7% 65.9% 66.1% 66.4 66.8% 67.0% 63.5% 
Contingent Hability on bills purchased ” sy airshow . * . F . 
__{0F foreign correspondenta. -----.---- |} 33,798,000} 36,030,000; 38,469,000] 40,549,000) 42,407,000) 46,701,000) 43,362,000) 41,402,000] 37,993,000 
Maturtty Distribution of Bills and ‘ete $ 
Short-Te: .n Securtites— ° . $ ° $ . . ’ 

1-15 days bills discounted 84,056,000} 81,632,000} 87,541,000} 90,204,000} 99,041,000! 95,693,000] 96,670,000) 109,555,000) 232,592,000 
16-30 daye bills discounted -- - 8,268,000 9,456,000 057,000 8,699,000 9,969,000] 10,907,000} 11.961,000) 12,751,000) 24,777,000 
31-60 days bills discounted 15,061,000} 11,988,000 9,730,000} 10,699,000} 10,979,000} 11,430,000} 12,415,000] 11,714 000) 35,984,000 
41-90 days bills discounted 6,028,000 8,660,000} 12,023,000} 12,503,000} 12,317,000] 10,838,000} 11,092,000 9,670,000} 20,717,000 
Over 90 days bills discounted.........-. 1,180,000 1,018,000 956,000 879,000 927,000 1,293,000 1,095,000 1,103,000 8,252,000 

Total bills discounted --......-..-.-- 114,593,000| 112,754,000] 119,307,000} 122,984,000] 133,233,000} 130,161,000} 133,233,000) 144,793,000} 322,322,000 

1-15 days bills bought in open market- 285,000 3,408,000 3,645,000 96, 1,110,000 3,207,000 2,877,000 1,436,000 5,857,000 
16-30 days bills bought in open market - - 737,000 475,000 559,000 1,903,000 2,118,000 863 000 1,065,000 3,052,000 5,689,000 
81-60 days biils bought in open market... 899,000 2,118,000 1,986,000 86,000 565,000 2,018,000 744,000 704,000} 11,575,000 
61-90 days bills bought in open market -_-_ 4,602,000 68,000 716,000 3,910,000 2,888,000 844, 2,661,000 1,782,000] 10,574,000 
NR ai ie IR SS «ares eis “Perea ua TE mma.” LMmepch yh. Sy MMe CRN) | EG a eas semaine 2 

Total bills bought in open market__-- 6,523,000 6,669,000 6,906,000 7,195,000 6,681,000 6,932,000 7,347,000 6,974,000! 33,695,000 

1-15 days U. 8. certificates and bills.--| 64,047,000] 42,225,000] 38,425,000} 46,300,000] 78,088,000] 80,183 000] 187,431,000| 159,036,000) 39,500,000 
16-30 days U. 8. certificates and bills_--| 59,820,000] 63,747,000} 62,047,000] 42,225,000} 38,425,000 '300,000] 78,088,000} 80,183,000; 120,850,000 
31-60 days U. S. certificates and bills_--| 329,681,000} 337,202,000] 158,771,000] 148,118,000] 109,867,000] 97,972,000] 97,472,000] 86,525,000} 69,000,000 
61-90 days U. 8. certificates and bills.--| 164,443,000) 152,245,000] 309,024,000] 297,975,000] 294,179,000} 325,199,000} 151,6/6,000} 135,017,000} 167,663,000 
Over 90 days certificates and Dills__._-- 346,805,000] 362,304,000} 358,455,000] 461,916,000] 374,451,000} 312,106,000} 354,891,000} 388,779,000} 669,244,000 

By A U. 8. certificates and bills... _-- 964,796,000] 957,723,000] 926,722,000] 896,534,000] 895,010,000] 861,760,000] 869,552,000} 849,540,000/1,066,257,000 

- ys municipal warrants_......-- 1,449,000 1,449,000 1,617,000 1,717,000 1,650,000 1,710,000 1,677,000} . 1,777,000 5,176,000 
16-80 days municipal warrants.......--| -....|.__| -________. 10, Tee Gee eget 23,000 See “cucansees 
a days municipal warrants... ...-- 51,000 37,000 37.000 coe oe poe EE eeendannee 10,000 

-90 days municipal warrants.......-- 59,000 3,000 31,000 31,000 37,000 37.000 37,000 37,000 239,000 
Over 90 days municipal warrants.....--| -.....___.| -.-______- 42.000 42.000 42.000 42,000 42,000 DEE: kcucecwsee 

Tota! municipal warrants... ..... = 1,559,000 1,559,000 1,737,000} 1,837,000 1,729,000 1,789,000 1,789,000 1,939,000} 5,425,000 

Federal Reserve Notes— 
nog to F. R. Bank by F. R. Agent_--|3,239,636,000)3,262,380,000|3,281,247,000'3,259,873,000|3,250,979,000/3,279,097 ,000/3,282,847,000|3,269,611,000|2,931,112,000 

eld by Federal Reserve Bank... _._-- 278,888,000] 268,463,000| 272,817,000] 260,484,000] 278,197,000] 292,316,000] 293,724,000] 258,662,000) 242,241,000 

In actual circulation. --...........-- 2,960,748 ,000|2,993,917,000|3,008,430,000'2,999,389,000|2,972,782,000/2,986,781,000|2,989, 123,000|3,010,949,000!2,688,871,000 

Collateral Held by Agent as 

Sor Notes Issued to Bank— a 
oy gee and gold certificates. ...._. --~]1,520,226,000]1,524,794,000] 1,523,204,000]1,522,972,000]1,521,091,000] 1,518,291 ,000|1,521,916,000]1,525,116,000|1,057,649,000 
B ble Reserve Board... -- 1,155,105,000/1,152,805,000] 1,138,605,000/1,156, 105,000]1,191,935,000]1,213,935,000)1,218,735,000/1,223,735,000)1,146,415,000 
rd = Daper...---.....-.......-- 71,637,000} 69,032,000} 75,435,000] 75,332,000} 84,057,000} 79,46%,000} 81,215,000) 90,727,000) 306,282,000 

- 8. Government securities_....... ---| 556,200,000] 575,200,000] 603,200,000] 570,200,000] 525,200,000] 527,200,000] 507,700,000} 483,700,000} 451,200,000 

_Total..----------- ~oo2-> + o---2--- 3,303,168,000 3,321,831,000 3,340,444,000'3,324,609,000 3,322,283,00013,338,894,000 3,329,566,000 3,323,278,000 2,961,546,000 








* **Other cash" does not include Federal Reserve notes or a Bank's own Federal Reserve bank notes. a Now included in “‘other cash.” » Revised 
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Two Ctphers (00) omitted. 

Federal Reserve Bank of — Toa. | Boston. |wew York.| Pata. |crevetana.|Richmona| asian. | Chicago. |S. Louts.|Mtnneap.|Kan.Cuty.| Davias. [san Pres. 

RESOURCES. $ $ < $ $ $ $ . $ $ $ SE er 
Case wee Ted. Bes. Agente... 2,078 281,0la0s,$20.0 ins uaatite oes 206,770,0 bated 94,365,0| 735,272,0 118,028,0) 68,169,0] 97,390,0) 39,464,0 181,763,0 
m.fund with U.8.Treas.| — 37,313,0| 1,432,0] —6,734,0| 4,230,0, 4,854,0| 2,173.0, 2,258,0| 3,720.0, 1,527,0] 1,580,0| 1,375.0) —_ 960.0) 6,470,0 
Gold held excl. agst . F.R notee|2,712,644,0 209,761,0| 643,440,0 176,230,0 211,624,01119,248,0' 96,624,0| 738,992,0 119,555,0| 69,749,0| 98,765,0| 40,424,0 188,233,0 
Gate coctions’s fund wih ¥.R.Bé 629,632,0 17,718,0| 223,530,0| 7,695,0, 34,205,0, 18,869,0, 96,624.0} 203,124.0) 27,831.0 11,302,0 21,799,0| 26,261.0) 26.746.0 
: by banks. 248,512,0) 21,879,0| 146,661,0] 15,737,0| 4,590,0) 1,414,0) 3,096,0] 3,931.0) 1,513,0) —_ 666,0) 11,951,0) 3,857.0) 33,217,0 
Total gold reserves. _________ 3,590,788,0 249,358,0 1,013,631,0 199,662,0 250,419,0 139,531,0 110,271,0 946,047,0 148,899,0' 81,717,0 132,515,0! 70,542,0'248,196,0 
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Two Ctphers (00) omtued Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Adlanta.| Chicago. |S. Louts.| Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
~~ RESOURCES (Concluded) — s $ $ $ . 4 2 s s $ a $ $ 
Bee GE shbiccontbasisccand 238,012,0| 22,868,0| 58,097,0) 28,037,0| 22,341,0, 12,974,0| 12,010,0 33,127,0' 9,939,0; 6,915,0) 9,119,0) 6,800,0) 15,785,0 
Total gold reserves&other cash|3,828,800,0 272,226,0 1,071,728,0'227,699,0 272,760,0 152,505,0 122,281,0| 979,174,0 158,838,0, 88,632,0 141,634,0, 77,342,0 263,981,0 
p= aap het fund—F. R. bank notes- 11,365,0 950,0 2,847, 615,0 ’ A atsbes 452,0 x H 386,0 165, 350,0 976,0 616, 
Bec. by U.S. Govt.obligations} 25,825,0 861,0 14,538,0| 4,237,0}) 2,819,0 542,0 222.0 805,0 741,0 93,0 299,0 283,0 385,0 
Other billa discounted .....-.. 88,768,0} 3,013,0| 27,178,0) 21,704,0| 6,945,0) 7,091.0) 5,855.0 4,897,0, 1,121,0) 2,913,0) 3,411,0) 1,287,0} 3,353,0 
Total bills discounted - - - . -. 114,593,0| 3,874,0|  41,716,0) 25,941,0!} 9,764,0) 7,633,0| 6,077,0 5,702,0| 1,862,0} 3,006,0} 3,710,0} 1,570,0} 3,738,0 
Bills bought in open market- - -- 6,523,0 424,0 2,436,0 611, 569, 224,0 201,0 56,0 57,0 106,0 d 267, 605, 
0. 8. Government securities: 
PE neitihtin coscmeineee 441,262,0|) 24,337,0| 170,003,0) 28,078,0 32,207,0) 11,814,0 10,747,0 77,171,0 14,466,0} 16,352,0' 12,476,0) 18,535,0 25,076,0 
Treasury notes ...._...-..-- 994,098,0) 66,694,0) 341,351,0) 69,813,0, 90,890,0) 33,340,0 30; 257,0) 168,065,0 39,424,0) 24,723,0, 34,694,0) 24, ‘084, 0, 70, 763,0 
ee) ee ee een eee ene eee Ber BPO ae t vsesccnl sendas} scsteul ssches| seamen 
and bille _.....-- 964,796,0| 64,106,0) 310,469,0]) 67,070,0 87,362,0| 32,048,0 29,081,0} 188,507,0 37,894,0) 23,753,0 33,344,0] 23,148, a 68,014,0 
Total U. 8. Govt. securities_'2,400,156,0)155,137,0} 821,823,0/164, pe ,.0 210,459,0]) 77,202,0 70,085,0| 433,743,0. 91,784,0) 64,828,0 80,514,0] 65,767,0 163,853,0 
securities. _...........-. L,OOCML saqees 993,0 GR, ‘vausnthe coeetlll nunsbinieis . akuecch sade SO. Gbausek* canteen -< Ueenes 
Bills discounted for, or with | | 
Pp; OG F. Wes BEREiccccal .occences] aecscal escactcsl sceescs! scence] coscse! scanenh, seswasenl) ssannel cased), seaneul, ddscce 1 5 eee 
Total billa and securities. ...-_ 2,522,831,0 159,435,0) 866,968 ,0/)192,023,0 220,792,0) 85,059,0 76,363,0| 440,201,0 93, wey 0! 67,996,0 84, one ,0| 67,604,0 168,196,0 
Due from foreign banks-.---..- 3,610,0 279, 1,304,0 1,0 361,0 142,0 127,0 497,0 1 ‘0 6,0 106,0 255, 
Fed. Rez. notes of other banks _- 19,575,0 355, 5,634,0 499,0, 1,183,0} 1,099,0 1,121.0 4,608,0, 1 238" ,0' 393,0; 1, 478 0 400,0, 1,570,0 
Unoollected items. _..........- 385,196,0] 42,494,0 94,804,0} 31,155,0} 36,594,0) 35,376,0) 11,969,0 49,048,0] 17,428,0 9,689.0 22°609.0 15,462,0] 18,568,0 
Bank pre ieee ialaenaine 54,639,0} 3,280,0 12,818,0} 3,701,0} 6,929,0) 3,238,0| 2,422.0 7,609.0 3,285 :0| 1,747,0] 3,559,0} 1,797,0| 4,254,0 
All otber resources .......---- 48,872,0 752,0 26,187,0} 4,415,0} 2,468,0) 3,740,0) 4,134,0 1,342,0 592,0) 1,133,0} 1,908,0} 1,212,0 989,0 
fotal resources... .........--/6,874,888,0 479,771 ,0/2,082,290,0 460,508 ,0/542,846,0 281,159,0/218,869,0 1,484,728,0])275,589,0 169,768,0}256,032,0 164,899,0!458,429,0 
LIABILITIES. 
&. R. notes in actual circulation -_|2,960,748,0 216,814,0| 631,344,0 234,004,0/279,167,0 146,730,0)117,085,0 747,492,0}139,428,0 92,412,0]107,950,0 35,246,0/213,076,0 
| dank notes in act’l circul’n| 180,363,0, 16,070,0 58,615,0, 10,623,0] 26,728,0; ..... 5,957,0 30,656 ,0 gees 3,098,0] 4,844,0 15,021,0 ‘ m 
posits: 
Member bank-reserve account| 2,693,121,0 165,240,0}1,097,210,0 125,396,0)145,243,0; 70,604,0) 54,881,0 555,171,0] 79,886,0 48,597,0]101,771,0 79,068,0 170,054,0 
Government_._.... étubacoas 27,758,0| 2,580, 6,018,0 1,536,0 2677.0 ,161, 2'283.0 1,787.0 1 695.0 2,598,0 1,626,0 184, 
(0 {OU ea 17,797,0} 1,298,0 5,959.0, 1,867,0 1'760.0| 693,0 622,0 2.311,0 604,0 409,0 515,0 515,0| 1,244,0 
Special— Member bank. .-..-.. 68.884.0 821,0 5,813,0, 8,238,0} 6,808,0, 2,920,0) 2,125,0) 30,672,0| 4,772,0, 1,387,0} 2,295.0 384,0} 2,649,0 
Non-member bank. ......-. a 8 ewes 889,0, 1,806,0 169,0 758,0 293,0 5,161,0 ‘. 103,0 317,0 2 ieee ee 611,0 
Other deposits _...........--. 66,088,0) 2,126,0 31,123,0) 596,0) 2,075,0, 4,315,0) 5,623,0 2,960,0 596,0; 1,129,0 612,0| 1,127,0| 9,806.0 
Total deposits. _........../2,887,885, 0! 172,065,0}1,147,012,0 139,439,0|157,668,0 81,967,0] 66,705,0, 598,558,0] 95,748,0 53,534,0|107,921,0| 82,720,0 184,548,0 
Deferred availability items_...-. 385.779.0) 42 ,826,0 91,748,0 30,176,0) 35,682,0 34,910,0) 11,219,0 50,368,0] 20,208,0 9,532,0) 21,910,0; 17,475,0, 19,725,0 
Capital paid in. ..........-... 145,527,0) 10,778,0 58,500,0, 15,756,0) 12,365, 0} 4,946,0) 4,580,0 13,100,0} 4,000, 0, 2,879,0| 4,260,0| 3,717,0) 10,646,0 
DPihtnindperectoeseeine 278,599,0| 20,460,0 85,058, 0, 29,242,0) 28,294 0, 11,616,0| 10,544,0 39,497.0| 10,186,0| 7,019.0] 8,263.0 8,719,0) 19,701,0 
All other liabilities..........--. 35,987,0 58,0 15,013, 0; 1,268,0} 2,942, 0) 990,0} 2,779,0 5,057,0 1,131, 0! 1,294,0 884,0 2,001,0) 1,870,0 
Total liabilities. ............ 6,874,888,0/479,771,0 2,082,290,0 460,508,0)542,846,0 281,159,0 218,869,0 1,484,728 ,0/275,589,0 169,768,0/256,032,0 164,899,0.458,429,0 
Memoranda. 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 
note liabilities combined. ---- 65.5 70.0 60.3 61.0 62.4 66.7 66.5 72.7 67.5 60.7 65.6 65.6 66.4 
Contingent liability on bills pur- 
chased for for’ncorrespondents! 33,798,0' 2,467,0 11,288,0, 3,549,0| 3,346,0' 1,318,0! 1,183.0 4,394,0} 1,149,0 778,0 980,0 980,0 2,366,0 
* “Other cash" does not include Federal Reserve notes or a Bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Pederal Reserve Agent at— Tota. Boston. |New vork.| Phila. |Cleveland.| Richmond) Atianta.| Chicago. |st. Louts. Mnneap.|Kan.Ctv. Dailas. |San Fras 
Two Ctphers (00) omttted. 8 $ $ $ 3 $ $ $ $ $ $ 
Pedera! Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.}3,239,636,0/238,895,0| 711,206,0 252,302,0 293,721,0 156,463,0 137,640,0| 789,442,0 146,839,0! 98,624,0 115,633,0' 39,835,0 259,036,0 
Held by Fed’l Reserve Bank_| 278,888,0) 22,081,0 79,862,0 _18, 298,0 14,554,0 9,733,0 20,555,0) 41,950,0 7,411,0 6,212,0 7,683,0 4,589,0 45,960,0 
In actus! circulation... ..-. 2,960,748,0/216,814,0| 631,344,0 234,004,0 279,167,0 146,730,0,117,085,0}) 747,492,0 139,428,0| 92,412,0,107,950,0) 35,246,0 213,076,0 
Oolilateral held by Agent as ee- 
curity for notes issued to bks: 
Goid and gold certificates. .._'1,520,226,0|) 74,012,0) 523,606, 0; 97,450,0'107,270,0, 51,700,0, 21,365,0; 445,272,0 38,828,0 29,669,0 19,590,0| 20,464,0' 91,000,0 
Gold fund—F. R. Board__.-- 1,155,105,0|134,317,0 113. 100, 0! 74,550, 0, 99,500,0, 65,375,0 73,000,0 290,000,0 79,200,0 38,500,0 77,800,0; 19,000,0 90,763,0 
Eligible paper. .....-...--.-- 71,637,0 1,879,0 28,505,011, 392" 0} 8,085,0 5,397,0 3,716,0 2,030,0 1,435,0 1,497,0. 2,769,0 1,503,0 3,429,0 
U. 8. Government securities..| 556,200,0) 29,000,0 80,000,0, 70, 000,0; 80,000,0, 35,000,0, 44,000,0; 60,000,0 29,000,0 29,200,0; TEGO . awxanee | 80,000,0 
Total collateral......._.-_- 3,303,168,0}239,208,0| 745,211,0 253,392,0 294,855,0 157,472,0 142,081,0 797,302,0 148,463,0 98,866,0 120,159,0' 40,967,0 265,192,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland |Richmond| Auania.| Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dalias. |San Fran 
Two Ctphers (00) omtited. $ 3 $ $ $ 3 $ $ $ $ 3 3 3 
Federal Reserve bank notes: 
Issued to F. R. Bk. (outstdg.)| 214,078,0) 23,868,0 64,201,0, 14,080,0; 32,088,0; -.-.-. 6,422,0 32,369,0| 5,046,0| 3,690,0) 6,957,0| 16,171,0)| 9,186,0 
Held by Fed'l Reserve Bank. 33,715,0 7,798,0) 10,586 ,0) 3,457,0) BOM  anasce 5, 1,713,0 158,0 592,0; 2,113,0 1,150,0 323,0 
In actual circulation....... 180,363,0) 16,070,0 53,615,0| 10,623,0| 26,728,0} -.-.--. 5,957,0 30,656,0| 4,888,0| 3,098,0] 4,844,0) 15,021,0| 8,863,0 
Collat.pledged agst .outst. notes: 
Discounted & purchased bills- ETE, c te. euumdeeall” <haeeiade EE  * Tar Ce. cnaxtdale cance GE. . cine 
U.8. Government securities..| 237,874,0) 30,000,0) 64,274,0) 14,500,0) 35,000,0) ------ 9,000,0 40,000,0} 6,000,0} 4,100,0} 7,000,0} 18,000,0 10,000,0 
Total collateral......... --| 240,015,0) 30,000,0! 64,274,0 14,500,0! 36,602,0! _..---! 9,203,0  40,000,0! 6,253,0! 4,100,0! 7,000,0! 18,083,0 10,000,0 























Weekly Return for 


behind those for the Reserve banks themselves. 


ment ef Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’ 
we also give the figures of New York and Chicago reporting member banks for a week later. 


the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are ‘obtained. 


F peg items of the resources 
hese figures are always a week 


Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 
immediately preceding which 


. Ph 9 aero with ee. wee pores of Jan. 9 1929, the loan figures exciude “ Acceptances of other banks and bills of exchange or drafte sold with endorsement”’ and include 
a 


estate mortgag 


of the banks included t mortgages in investments. 
peinggiven. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U.S. obligations and thove secured by commercial 


aper, only a lump total being given. 
Dr moratoria 


by U. 8. Government obligations 


and mortgage loans held by the bank. Previously acceptances of other banks aad bills sold with endorsement were included with loans, and some 
Loans secured are no longer shown separately, only the total of loans on securities 


The number of reporting banks former!y covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 


early in March i933. Publication of the weekly returns for the reduced number of cities was omiteed in the weeks from March 1 to Mag 10, but a summary 
of them is to be found in the Federal Reserve Bulletin The figures below are stated in round millions 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS OCT. 18 1933 (In millions of dollars). 





















































Federal Reserve District— Taal . Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran, 

$ 3 $ $ $ $ $ 3 $ $ 
Loans and investmentse—total.....- ie, 592 1,194 7,725 1,032 1,113 335 323 1,510 472 329 507 379 1,673 
Loans—tetal....... stessncoeerces 8 643) 702) 4,007 504 462 178 179 873 236 184 212 213 893 
On securitics............ mtitinen 3,673| 252\ 1,948 243 229 63 59 404 88 50 57 60 220 
ae etcbnenensece a 4,970 450 2,059 261 233 115 120 469 148 134 155 153 673 
Investmente—total._......-. eh ewd aya: 492 3,718 528 651 157 144 637 236 145 295 166 780 
U. 8. Goverment securities.....- 4,987 301 2,389 282 449 110 92 382 135 87 188 113 459 
soocee ececcooocces 2,962 191 1,329 246 202 47 52 255 101 58 107 53 321 
Reserve with F. R. Bank........-.-. 1,955 118 924 83 78 28 23 417 47 27 63 51 96 
Ce OO FRc owcnrccocecceccscece 208 19 49 12 17 ll 6 44 9 5 12 8 16 
Net demand deposits_...-. neebocaee 10,700) 727 5,719 559 525 184 142 1,215 281 191 345 233 579 
Time deposits... ........... aencce 4,476 382 1,180 311 434 131 132 464 159 125 172 124 862 
Government deposits......... Seeece 780) 54 378 80 45 7 28 66 22 4 13 32 ‘51 
Due from banks..... nenenstatnebel 1,239 125 114 94 58 58 62 243 75 58 126 92 134 
it OR PEEinccnceccosesaeceucoce 2,740 159 1,273 161 127 66 57 326 93 73 167 103 135 
Borrowings from F. R. Bank_- apahineanaiaiie .  sscuce 11 2 Peet - - sewane a. aesimete atcha « Schsubieas 1 
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Wall Street, Friday Night, Oct. 27 1933. 
F Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 3093. 
} The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 






































STOCKS. Sales Range for Week. | Range Since Jan. 1. 
Week Ending Oct, 27. for 
Week. Lowest. Highest. | Lowest, | Highest. 
Railroads— Par Shares.| $ per share. $% per share. \$ per share.$ per share. 
Chic St Paul M & Om— - | 
Preferred -..---- 100 10 9% Oct 23. 914 Oct 2 2 Jan! 12 July 
Hudson & Manh pf_100 200 20 3 Oct 25 24 Oct 23) 20 Oct} 51% July 
Int Rys of Cent Am-__* 210, 3% Oct 26 434 Oct 21 1% — 7 July 
Market St Ry----- 100 20) % Oct 23 % Oct 23 % Feb 3% July 
2d preferred ___..100 40 % Oct 23 % Oct 23) % Feb 3% June 
Morris & Essex. -_-...50 20| 60 Oct 24 60 Oct 24} 4914 Apr, 64 July 
NY Lack & West_-.100 10) 784% Oct 24 78)¢ Oct 24| 75144 Jan 80 June 
Norfolk & West pf- 100 = 81 Oct 21 83 Oct 27) 74 May 874% Sept 
Pacific Coast Ist pf. 100 10. 5 Oct 23 5 Oct 23) 1% Feb 10 July 
2d preferred - ---.- 100, 20; 3 Oct 23 3 Oct 23) 1 Feb 7 July 
Phila Rapid Transit-_ 50) 240, 2% Oct 26 2% Oct 25) 2 June 5% July 
ME cnoeseen 50, 20, 5% Oct 27 5% Oct 27} 5 June 10 July 
Pitts Ft Wayne & Chi—} 
> Preferred ---..-.-- 100, 10.4145 Oct 264145 Oct 26/134 Apr 150 Sept 
Wabash RR pref B_100 200} 234 Oct 23 214 Oct 23] 1 om June 
Indus. & Miscell.—, 
Beneficial Ind Loan. .* 3,600) 134% Oct 23 14% Oct 26) 13% Sept) 14% Oct 
Bristol - Myers- ------ 5) 7,500 Oct 21 3414 Oct 27] 29 Sept) 3814 Sept 
Burns Bros class A--.*, 100, 2% Oct 26, 2% Oct 26 % A 5 June 
City Stores class A..* 100; 2% Oct 23 2% Oct 23] 1% Jan’ 8% July 
» Certificates ..-.----- al 2,800) Oct 21. 144 Oct 26 ¥% Mar 2% July 
Col Fuel & Ir pref-100) 240, 14 Oct 25 15 Oct 26 14 Oct! 54 June 
Conn Ry & Light_-__100 20; 52 Oct 27' 53 Oct 26) 52 May) 60 July 
Crown W’mette Ist pf. * 60, 4214 Oct 23 4234 Oct 23] 17 May) 54 Aug 
Deere & Co.....----- *| 84,600| 26 Oct 21 32% Oct 25] 24% July) 49 July 
Devoe & Raynolds— 
1st preferred..-.100 10) 8914 Oct 25 891% Oct 25" 79% Jan| 93 July 
Duplan Silk pref--.100) 10| 92 Oct 26 92 Oct 26; 823% June! 92 Oct 
Filene’s (Wm) Sons Co | l 
6%% preferred. _100 40| 91 Oct 25 91 Oct 25) 81 Apr 95 Sept 
Foster-Wheeler pref. .* 30) 4414 Oct 26 4414 Oct 26) 32!¢ Feb 71 Aug 
Gen Baking Co pref- -.* 5010414 Oct 2410414 Oct oul 9934 Marl108'4 Sept 
Hazel-Atlas Co------ 25, 2,500) 72 Oct 21 77 Oct 27) 65 July 85% July 
Kans C Lt & P pref B_* 50101 Oct 26,103 Oct 23100 Junelld Jan 
Keith-Alb-Orph pref100! 100) 15 Oct 27/ 15 Oct 27) 8 Jan|' 25 May 
Kresge Dept Stores...*| 140) 2 Oct 25 ais ¢ Oct 26] 1 Mar 7% June 
Laclede Gas - - ----- 00 20) 404 Oct 2 7s é Oct 21/ 40% Oct) 80 June 
SS eae 100) 30 Oct 2 53. “Oct. 23) 37 4 Apr} 61 Jan 
Life Savers - - - ------- 5} 3,600, 17 Oct 21 19 Oct 25) 1554 Oct; 224 Sept 
Math Alk Wks pref- 100 30111 Oct 25111 Oct pe iee Jan112%% Oct 
Mexican Petroleum _ 100) 10| 55 Oct 27/55 Oct 27] 55 Apr, 72 July 
Pac Tel & Tel pref.-100 100,108 Oct 27|108 Oct 27)10144 May 11134 Sept 
Pacific Westn Oil-_---- ,600| 7 Oct 25) 7% Oct 25) 6% Oct 9% Sept 
Panhandle P & 1¢ pt 100 110| 13% Oct 25) 1344 Oct 25) 5% Jan 20 June 
Peerless Co rts_.------ 45,800) ‘is Oct 23 \% Oct 24 lig Octi %% Oct 
Peoples orm, Stores— | 
64% conv ae 60; 85 Oct 21 86 Oct 23) 65 Apr) 87 July 
Penn Coal & Coke- -_ 50) 500; 344 Oct 25 3% Oct 26 3 Feb| 9% July 
Pierce-Arrow Co pf-100) 500} 15 Oct 24 15% Oct 24) 4 Apr 2144 Sept 
Roan Antel Cop Mines . | 5,100) 2456 Oct 27) 2554 Oct 26) 245% Oct 25% Oct 
Schenley Dist Prods-.5| 66,400) 32 Oct 21) 37 Oct 21) 32 Oct; 45% Aug 
Shell Transp & Trad. £2 30| 22 Oct 24) 22 Oct 24) 1114 Mar 243% July 
Spear & Co pref--.--100 200| 36 §=Oct 25| 36 Oct 25] 20 Jan) 36 Oct 
Sterling Products....10) 11,100) 49% Oct a1) 54% Oct 25) 49% nae 60% Sept 
Und-Ell-Fisher pref. 100 Oct 25/100 Oct 25) 76 Apr 105 Sept 
United Drug --------- 5| 12,3001, en Oct 21} 834 Oct 25) 624 Oct) 12 Sept 
United Dyewood pf- 100; Fe Oct 24 65 Oct 24) 2834 Jan| 70 Sept 
Univ Leaf Tob pref. 100 2011161 Oct 2111614 Oct 21) 96 Apr, 116% Oct 
Vick Chemical. -.---- 5) 12, 2634 Oct 21) 2934 Oct 26) 263, Oct! 31 Sept 
Vulcan Detinning pf 100) 20) 9844 Oct 21) 9814 Oct 21] 57 Feb\102 Sept 
Walgreen Co pref--.100) 50} 86 Oct 25 86 Oct 25) 75 Apr) 90% Sept 
White Rock M 8 New.* 900) 2334 Oct 25) 24 Oct 24) 2334 Oct} 29 Oct 











*No par value. a Optional sale. 








The Curb Exchange.— The review of the Curb Exchange is 
given this week on page 3094. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3122. 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Oct. 27. 









































Int. Int. 

Maturtty. Rate. | Bid. | Asked. Maturtty. Rate.| Bid. | Asked. 
June 15 1934...| %%| 100 | 100% ||June 15 1938...| 2% %| 101'%a9| 101'%y 
Dec. 15 1933.--| %%| 100%: | 100%: ||May 2 1934..-| 3% | 101'4s3| 101!7s 
Mar. 15 1934..-| %%| 100%2| 100% || June 15 1935__.| 3% | 103°%s| 103'S: 
Aug. 1 1935.--| 15] %| 101% | 1014: Apr. 15 1937_--| 3% | 102%s9| 102% 
Aug. 1 1934..-| 2% %| 101222, 101'%.s|/|Aug. 1 1936...| 344 %| 103'%| 103% 
Feb. 1 1938..-| 25% %| 101's: | 1014s ||Sept. 15 1937__.| 314 %| 102%':2| 103% 
Dec. 15 1936...| 2% %| 102‘) 102'%s3||Dec. 15 1933___| 414 %| 100'*:2| 100%%s 
Apr. 15 1936___| 2% %| 102%7s| 102% 

U. S. Treasury Bills—Friday, Oct. 27. 

Rates quoted are for discount at purchase. 

Bid. | Asked. Bid. | Asked. 

Nov. 1 1933.......- 0.25% | 0.15% |'Dee. 12 1933.......- 0.25% | 0.15% 

Nov. 8 1933......-- 0.25% | 0.15% ||Dec. 20 1933.......-. 0.25% | 0.15% 

Nov. 15 1933...----- 0.25% | 0.15% ||Deec. 27 1933_------- 0.25% | 0.15% 

Nov. 22 1933___....- 0.25% | 0.15% ||Jan. 3 1933__.....- 0.25% | 0.15% 
Nov. 29 1933___..._- 0.25% | 0.15% ||Jan. 10 1934___.__-- 0.25% | 0.15 
Dec. 6 1933.....--- 0.25% | 0.15% |\Jan. 17 1934....---- 0.25% | 0.15 

Jan. 24 1934__.__-_- 0.25% | 0.15% 























United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 












































Daily Record of U. 8. Bond Prices.|Oct. 21.\Oct. 23.\0ct. 24.\Oct. 25.\Oct. 26.|Oct. 27. 
First Liberty Loan High| 1022232} 102°%32] 1022232} 1021432} 1021332} 1021333 
3%% bonds of 1932-47_.4 Low._| 1022%32! 102%%32| 102!432) 102%) 1021432) 1021123 
(First 34%s).........- Close} 1022%2| 102*%2) 1021432} 1021132} 1021%32| 10213 
Total sales tn $1,000 untis-_- 15 88 410 21 42 118 
Converted 4% bonds of{High om is Stee Soee bows Seee en 
1932-47 (First 4s)_...;{Low-. aware ounw — eiewel mane agte 
Close owes ine Ste Sbne smee nee “ane 
Total sales tn $1,000 untts __- ated — — amie anon mihi 
Converted 4% bonds{High| 1022632) 1022432) 1022122} 10232} 1021%32| 1021%a3 
of 1932-47 (First 458); Low_| 1022432) 1021%32| 1021732) 1021232} 102152} 1021533 
Close} 102*432| 102/%32} 102%%32| 1021%32} 1021622} 1021532 
Total sales tn $1,000 units - -- 40 23 41 41 22 43 
Second converted 44% (High sumed owes ose owns em pe 
bonds of 1932-47 (First; Low. ents hues noua oned owen 
Second 4{s)........ Close gate: sehnel aint sianaii stun 
Total sales in $1,000 untts__- a ite mien _ — saoahien 
Fourth Liberty Loan High) 103232} 1032%) 1031%32| 1031422] 103132) 103123 
4% % bonds of 1933-38__{ Low_| 103132} 103132) 1031432) 103132} 1031932) 103% 
(Fourth 4s)_.....-- Close} 1031%32| 1031632) 1034432) 1031%2} 1031432} 1031129 
Total sales in $1,000 untis__- 15 214 549 101 313 135 
Fourth Liberty Loan... {High | 1012732} 1012532} 1012532) 1012732) 1012732} 1012629 
44%% bonds (called) _...{ Low_| 1012432} 1012432} 1017432) 1012432) 1012432] 101253 
Close} 1012432} 1012532} 1012432] 1012632} 101232} 1012633 
Total sales tn $1,000 untts_-_--.- 10 72 49 115 61 38 
Treasury High| 1101532} 110'®32| 110532) 1101232] 110'33| 110123 
44s, 1947-52_...... ---4Low.| 1101232} 110% | 110%'32|} 110%22 | 110%%22} 110% 
Close} 1101532} 110532} 110%432} 110% | 110432) 110%: 
Total sales in $1,000 untts__- 51 32 153 168 66 30 
High} 1062432} 1061732} 106%%32| 1061432] 106/32} 1061423 
4s, 1944-54. ........... Low.| 106422 | 106%s2 | 1061432) 106%s2 | 1061432) 106% 
Close} 106432 | 1061732} 1061532| 1061432) 1061532} 106%: 
Total sales in $1,000 untis__- 82 43 311 26 227 
High| 1042! 1042% 32! 1042139’ 1041%32' 1041%32} 1041633 
3%s, 1946-56... ~----4 Low.| 104132 104% 1041432 1041232 1041432) 1041423 
Cloge| 1041632 1042%:2 1041532 1041%32 104169) 1041432 
Total sales in $1,000 units __- 11 144 334 59 29 510 
High| 102532 102232 102's2 1012%2 1012%2| 10123 
3%s, 1943-47__.......- Low.| 102 1012% 2 1012632 1012%2 1012632) 101?%22 
Close; 102 102232 1012%32 1012632 1012%2| 101243 
Total sales in $1,000 units ___ 18 15 121 70 128 162 
High| 982422 982332 982232 981%! Q8i4g2} Stas 
wy Ss ockebeasian Low.| 982232 981%33 Q817¢2 Q812g9] G810s2] O85 
Close} 982332; 982%2) 981732} 981332] 981%) 98% 
Total sales tn $1,000 uniis___ 20 195 221 255 294 219 
High| 102422 | 1012%%| 102132 | 1012232] 101232} 1012%a3 
3%s, 1940-43. ......... W.| 1014%32) 101%) 1012822} 1011%3_| 1012432} 1012432 
Close} 101% 32) 10122) 1012832) 1012232] 1012532} 1012422 
Total sales in $1,000 untis___ 7 50 26 89 14 143 
High| 102's2 | 10132) 102 1012532} 1012632] 1012633 
3%s, 1941-43....-.-... Low.| 102's2 | 1012732} 1012733} 1012%32| 1012622] 1012432 
Close} 102132 | 101232) 1012732} 1012532} 1012632} 1012423 
Total sales tn $1,000 untis___ 3 5 118 36 1 11 
High} 100%} 100732 | 100732 | 100732 | 100722 | 100%s2{ 
38, 1946-49. _........ w_| 100%2 | 100%32 | 100%32 | 99332] 100 992% 39 
Close} 100%s2 | 100632 | 100%s2 | 100 100222 992% 
Total sales in $1,000 untis - _ - 20 206 82 73 17 46 
High| 1011432} 101% 2 | 101%2 | 101132 | 101222} 101 
"a Low .| 101432 | 101432 | 101232 | 1002%32| 1004132} 1002633 
Close} 101832 | 101%2 | 101222 | 101 101 1002433 
Total sales tn $1,000 units __. 205 480 624 291 205 293 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 

D CMO cn Lntiadbdntécéebegbodadnebbenphkbebeabtbcada 1021532 to 1021632 
DE BE GIO cs swe nv ecdd dd vétenbcubgddenedeivquectubdoeeed 103532 to 1031533 
BND) ok x kde catinnnnctbcbstsbésanaodtsscbutbousse 1012%39 to 1012433 

© PGR GAEG 5 did no cen CoC inpiedticnbicdinbadibessrwstaetece 110532 to 110535 








Foreign Exchange. 


To-day’'s (Friday’s) actual rates for sterling exchange were 4.69 34 @4.72 4 
for checks and 4.704 @4.72% for cables. Commercial on banks: Sight, 
4.6934; 60 days, 4.6914; 90 days, 4.69; and documents for payment, 60 
days, 4.6934. Cotton for payment, 4.69%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5,77 4 @ 
5.8714 for short. Amsterdam bankers’ guilders were 59.62 @60.24. 

Exchange for Paris on London, 81.03; week’s range, 82.00 francs high 
and 80.50 francs low. 

The week's range for exchange rates follows: 


Sterling Actual— Checks. Cables. 
ee ee ache nonmmanee 4.78% 4.79 
ee Se ord ws eee RE eSesessdccurccs 4.51% 4.51% 

Paris Bankers’ Francs— 
en ccwn dn eececonees 5.93% 5.93 3% 
A od base eka peownsece - 5.49% 5.50 

Germany Bankers’ Marks— 
ee ee at one nsaccoense~cncoce 36.14 36.15 
ee ge ee eee 33.54 33.56 

Amsterdam Bankers’ Guilders— 

High for the week. -_-.......--.--.- dtbinawedual 61.14 61.15 
SA Be ais ode eanenneweseuns -56.67 56.70 

















































































































es = — — ——————————— 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 
= TT — 
ew” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ne oir ee 
for NEW YORK STOCK ~ 
Saturday | Monday | Tuesday | Wednesday , Thursday | Friday the EXCHANGE. On Care of DEO ehave am. Year 1983. 
Od. 21. Oct. 23. Oct. 24. Oct. 25. Od. 26. Oct. 27. Week. Highest. Lowest. Aiohest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par $ per share |\$ share|$ share 
46 491s] 47% 50l4) 4614 4934) 4912 51%) 4812 5012) 48 5012) 23,400) Atch Topeka & Santa Fe..100 80igJuly 7 17% June Hid Jap 
55\2 55le 55% 5612} 56 5734; 58 5812] *55 5634; 55!g 57 2,400 Pee nchannesséeae -100 Apr J 3 35° Ju 86 Jan 
27i2 31%) 29 29 28 3112} 30 3212} 31 3214) 3l!g 3112} 5,100} Atlantic Coast Line RR_.-1 00] 161g Feb 25; 59 July 19 9% May| 44 Sept 
184%, 21igi 205g 2210] 20%, 23 225g 2414] 2212 231g} 2214 231s} 52,300) Baltimore & Ohio........ 100 377% 5 7 3% June} 2133 Jan 
2llg 2lle} Zllg 22tq]} Zlle 233g] Vig Z5ie} 2414 25 237g 24le ,400 PRUE Kdniaahuctcéu 100 3914 July 7 6 June} 411g Jan 
*31 36 *305g 35%3| 32i2 3212] *32 35 | *33l2 3514] *33 351g 100 _— & Aroostook......- 50 414 Aug 29 91g June Aug 
*97 100 95le 95le| a95le M5le| *95 98 *95 96 9S 98 cf... eer. 100 110 Aug 30 560 June}; 91 Sept 
10 10 *10's 16 *10%g 15 *11 15 *llle 16 *llle 16 200 Boston @ DEMS.. on ncscons 100 30 July 1 4 July; 1 Bept 
5 5le 5ig Big] «= *5lg Ss 67g) *534 07g] = *5lg 67g] 251g 678 600] Brooklyn & Queens Tr.No par SsJune & 2% July} 10% Mar 
4412 45 | *44 46 | *44 4510] *44 50's) *44 501g) *44 50ig BE. SOOO ins Jonsgbecs No par 60ig July 18}| 234 June} 68 Mar 
271g 2910} 281g 29%) 271g 29%) 2812 30 2812 287s} 281!4 2912] 15,500) Bklyn Manh Transit...No par 414 July 12 llig June} 60%, Mar 
74 74 *70'g 78 *69 78 *69 78 *69 77°8| *69 75 100 $6 preferred series A. No par 831gJune 13 311g June} 78%; Mar 
ites aaedl Sted chenl auch ateS) cose S560F coed nase w0 seta ateuan Brunswick Ter & Ry SecNo par 44 July 10 1g Apr 2ig Aug 
lllg 117%} 12 12%gi al2'g 13 3 13%gi 1253 13 123g 1233} 20,400} Canadian Pacific.........-. 25 20% July 7 74 May Mar 
*70'4 72 *70\4 72 Jenk SB oace “EE Peewee wawe "ee -| shou Caro Clinch & Ohio stpd..100 79i2 July 19 39 July! 70 Feb 
i 55 55 *45 60 *505, 70 *63 69 *42 70 *42 70 100} Central RR of New Jersey. - 122 July 6 25 June] 101 Sept 
3714 40 38 3934; 384, 41's} 40 417g} 4014 4112) 40'4 41 37,300; Chesapeake & Ohio.....-.-.- 4914 Aug 29 90% July| 311g Jan 
*1 3%| *1 3 *] 2lo} *1 Zio} *1 Zizi *1 ,. Pore: Chie & East Ill RyjCo....1 Fe 8 July 10 1g July Aug 
—™ 2) * 3.) 2 *1l5g 2 *15g 2 t,o re 6% preferred. ......... 100 812 July 10 1g May 5 Aug 
#234 7g 23%, 27 3 34 Zig 3l2} «= 31g ss Ble} «= 31g 31g} «2,400 Ciseage Great Western. ..100 7% July 8 14 June A 
614 64) *6l2 Fl4 64 = Tile 714 7% Te Te @7ig Til 1G Peisksccckocusens 00 14% July 6 2ig May} 1513 Jan 
414 453 4in 4% 4in 4% 5ig 5g 514 584 #5 512, 6,000) Chic Milw St P & Pac..No par 11% July 19 % June 41g Aug 
61g 7 67, 7io] 67 83% 8 834 75g (84 Tq «814 30.10 3 — PRORIIUNE, cdccncnnctccn 1814 July 20 lig May 8 A 
6%3 «714 6% 867% 67% «= 84 81, 83, 8 8! 7ig «68 13,700' Chteage & North Western. 100 16 July 7 2 May! 1413 Aug 
1014 12'4 12 125g' 12l2 13%! 15 16 151g 15l2' *141g 15 1,600: Preferred.............. 34% July 6 4 Dec 1 Jan 
3 333 3 3l2 334 4g 4 45g 4ig Al, 414 4%] 3,300) Chsago Rock Isl & Pacific. 100 10igJuly 7 lig May; 163, Jan 
612 Gls) *53% Giz 6447 *7 Tile 6 7 614 6le| 1,200 7% preferred........-.. 1919 July Z 3144 Dec} 271g Jan 
414 Aly Ale Ale 4in 4% 51g s5le 5le Bl 5 55g} 1,300 6% preferred. .........100 15 July 2 May| 241g Jan 
*21 243,| *21l4 247g) *22 25 25 25 *221g 2712] *215g 28le 20} Colorado & Southern. .-.-.. 100) 51 July 13 41g June) 2913 Sept 
*16 19 *17 20 17 17 *19 2210] *18l2 21 *18le 20le 10 4% ist preferred....... 100 42% July 19 8 Mar!) 30 Sept 
Bee nr | a eee ee kw eee 2d preferred_....... 30 July 21 5 Mar; 18 Sept 
Zig 25g| Zin lo] Qin 25g) 2%  2%| 333 3%] *3 312] 1,300 RR of Cuba pref_- 100 105%June 12|/| 1 Decl 1113 Jan 
*4 7 *4 7 *4 612) *4 6 *4 6 *4 OF snceus Cuba RR 6% Si exticdveaibil 16 June 7 21g Dec] 20 Aug 
4410 49 | 4714 5l1le] 48 52 50 5312) 51 52 50 52 11,300] Delaware & Hudson-.--.-.-. 100 93% July 7 32 July| 921g Sept 
19'4 2219) 2Zlle 2314) 2llg 2334] 2314 245g] 223g 235g] 2212 23%4) 35,800) Delaware Lack & Western. 50 46 July 6 8igJune| 457, Sept 
*4 7 *5 612 5 5 Slog 5% 53g 534] *6 6le 800 ant & Rio Gr West pref. .100 19% July 19 11g May 9 Jan 
ll!e 134g] 133, 145° 1314 15%) 14% 1614) 1412 15 15 1514] 13,500} Erte. 2. ccccccccccocccces 25% July 20 2 May| 11% Sept 
135g 15!2, 14 155g! 15 16 16 17!g} 153, 1612) *1514 157 ,500 Firet preferred. ........ 1 29leJuly 5 253 May| 165% Aug 
*7 10 *10 11 10 12 117g 12 12 12 *11 127, 700 Second preferred . ....-. 100 2314 July 19 2 May! 1013 Aug 
141g 1614] 1453 16%) 1553 18 |! 1714 1912) 18 19 1814 1934) 27,400} Great Northern pref.-...-- 33% July 7 5igMay| 25 Jan 
*43g 5 *43g 633) *43g 5 *5 643 5 5 *43, «658 100| Gulf Mobile & averunerns oe lligJuly 7 2 May| 10 Sept 
*9 1213) *11 16 12 12 *11 15 *11 1512] *11 1512 100| Preferred............-.. 2312 July 19 21g Dec] 1513 Sept 
sf *3, «#1 a | *3, «1 /~:,. % *3, 1 *3, 1 | ....--| Havana Electric Ry Co No oa 2%June 8 14 Oct Oct 
[lig 115g} 11 115g} 11 11% 11lg 1214] 111g 11!g] *10!2 1112] 2,900) Hudson & ‘bw hk 19 June 13 8 May Jan 
2014 2414] 23's 26 24 2634) 26 277) 2453 27 243%, 2612) 32,100) Lilinois Central.....-...-- 50% July 20 4% June| 247, Sept 
*32 45 *34 45 *35 40 *32 45 *33 38 *33 Oe | sesees 6% pref series A....... 100 601g July 20 91g July} 38 Sept 
4814 4814) *477g 48!4) 48 4814) *477g 56 49 49 *48 56 140 Leased lines. ........-- 60 July 19 15'g June} 45 Aug 
*12 15 15'2 16 16 16 *16 20 *16 20 *16 20 90 RR Sec ctfs series A..1000 41g Apri8| 34 July 19 4 May| 14! Jan 
Big Dlg 87g 978 812 10 91g 10's) *9 91o 914 914] 5,800) Interboro Rapid Tran v tc. 100 41g Feb 27| 1153 Oct 16 24, June} 1453 Mar 
10 =10%4| 1055 105s) 11 11 12 1214] 1ll2 11%) 1112 1112] 1,700) Kansas City Southern. ..--. 100 61g Feb27| 24% July 18 214, June} 1514 Sept 
16 16 *14 19 16 17 17 17 17 1712} 1733 1733 900 BUSEGS . cccacccesces 100) z12 Mar3l| 344July 19 56 June| 254 Sept 
121g 1314) 12% 1334) 13 1410} 14!g 15%) 14 1414] 14 145s} 15,000} Lehigh Valley.....--.--.-- 50 853 Feb 24) 27%July 5 5 June] 29%, Sept 
36 3914) 36%, 38 275g 40 4012 43 40 43 39 4llg ,500| Louisville & Nashville....100| 2114 Jan 3) 67!2July 18 7ig May| 3814 
19 20 *18l4 26!2) *19 21 *19 2444) *19 22 *19 22 30| Manhattan Ry 7% guar..100} 12 Marl6) 28 Octl1l 9 Sept) 46% Mar 
‘ 14 16's 1444, 16 15 1512] 15%, 16% 16 16 15!12 161g} 7,800) Manh Ry Co mod 5% guar.100 6 Jan 3} 20 Octi1l 4 June} 20% Mar 
*3lo «5l4] *3lo Sig] *3le2 4 *3lo 4 *3lo 4 ORs OF cc cee Market St Ry prior pref..100 1%3Mar 3 8 June 9 213 Dec 9 Jan 
34 3 34 34 *34 7g 7g 7g = 4 *5g 600| Minneapolis & St Louis. ..100 lg Jan 23 24July 7 lg Jan Ss Aug 
*lig 2 *lig Qigi *1lg Ql) *1lg 2 *1lo Qly Ile Ile 100} Minn St Paul & 8S Marte. re: ip Mar 20 5%July 8 1g Dec 4%, Sept 
Hl Zig 2le} *2in 4 *2l0 4 *2ln 4 *2in 4 *2lo 4 100 7% preferred ........-- 4 Apr il SizeJuly 8 3, May 6 Sept 
4 4 *23, 47, *2lo 4 334 + *4 5 *4 5 200 4% te line ctfs...-. 100 3%, Oct 25) 14leJuly 8 5 Dec| 20!2 Sept 
7 77 Jigs 8g 714 Ble 8144 9 734-848 s 8%4| 8,400) Mo-Kan-Texas RR....No par 6% Jan 3) 17'sgJuly 7 144 May| 13 Sept 
15 1612} 16 1634 17 1814 17%, 19 18!g 181g} 18 1814] 3,400 Preferred series A..-.-.-- 100} 111g Jan 3) 37%4July 7 3144 June} 24 Sept 
3l2 37% 344 3% 3lg 3% 35g 3% 37%, Allg 41g 414] 3,400) Missouri Pacific.......--- 100 lig Apr 1} 104July 8 llgMay| 11 Jan 
43g ABs 45, 54 5 514 53g 5 5 53g 5 514] 7,100 Conv preferred. .....-- 100 153 Apr 1} 15\4July 7 21gMay| 26 £Jan 
*25 35 *25ls 35 *26l2 35 32 32 *28lo 3514] *2814 35 10| Nashville Chatt & St Louis 100} 13 Jan 5| 57 July 7 7i2g May| 307% Sept 
*1llg lly lig I lg *5g lly *5g ly *5g ly *5g «ly 180| Nat Rys of Mex ist 4% pf.100 1g Mar 16 31gJune 27 14 May 73 Sept 
*: lo *3g lo *3g lp #3, lp * 3g lo * 3g PS 2d preferred._.......-- 100 lg Jan 3 14gJune 8 lg Feb 7, Sept 
26 2953] 281g 307s] a28%g 3212} 31% 34 3034 3212] 3053 3313|165,800| New York Central-_.-..-- 100} 14 Feb25| 58!2July 7 R&June| 3653 Jaa 
13% 1514 144g 14%, 15 16 16 17 15 1614 15 1512} 2,900| N ¥ Chic & St a Co...100 21g Jan25| 2753 Aug 28 llg May 9% Sept 
1514 16 16 17 164g 1812 17%, 18!e 17 17 18 1814} 4,000 ferred series A....-.- 100 25g Apr 11 34'4 July 20 2 June} 15% Jan 
110 110 ! 112 112 ! 112 112 1114 114 | 113 113 1*11212 118 110| N Y & Harlem-.......---- 50| 100 Mar31| 158%June13|| 82's May| 127!3 Aug 
13%, 147, 1434 15% 145, 16% 15lo 17% 154g 167 1512 16%] 26,400| N Y N H & Hartford...-- 100} 111g Feb27| 347% July * 6 May| 3153 Jan 
2312 23le)} 25 25 26 27 2612 2714] 25 2514] *2312g 24%) 1,100 Conv preferred......-- 18 Apr 4 56 July 11% July| 78% Jan 
8lg Bly 73, = 85g Blo «Ql 9 9 9 9 9 914] 2,400] N Y Ontario & Western. -.100 753 Jan 4| #15 July ; 35g July; 15% Sept 
*l5g 2 *1%, 2 13g 1%) *#1%q0C 2 1 2 *13, = 17 100) N Y Railways pref..-_-- No par lg Mar 15 3igJuly 7 lg Dec 1 Feb 
*1 1l4 ll, ll 14 14 14 14 1l4 lly 1 1l4 1,700} Norfolk Southern. -.....-- 100) 1g Apr 4 47%, July 10 \, Dee 3% Sept 
139 139 14410 14410] 144! 145 14514 14912}*148 150 149 149 1,100] Norfolk & Western..-...-.. 100} 11ligMar 2) 177 July 7 67 June! 135 Sept 
155g 17%) 17 19is} 17!g 1934] 1914 2034] 1914 2012] 1873 20% | 11,700) Northern Pacifie..-..--.-- 100 9b3 Apr 5) 34%gJuly 7 51g May| 25% Sept 
*2 3 2 2 *2in 3 *2io 3 *2lo 3 *2lo 3 10} Pacifie Coast........-... 100 1 Jan 25 7 July il 1 Mar 31g Sept 
23'g 25 23 25 23%, 27 265g 27%) 2512 27 2534 2714] 61,900) Pennsylvania... .-..-....--- 60) 13% Jan 3) 42\4July 7 61g June| 23% Jan 
* 7 534) *2 5%] =*3 5lol =*3 5lo}  *3 5le}  *3 5lg| _.__.-| Peoria & Eastern..-..-.-.-.- 100 1, Feb17 9 July 11 74 May 54 Sept 
1412 1412] 15'2 18's} *11 19 *14 19 | *12 18 | *10 18 500| Pere Marquette........-- 100 3% Mar 3| 37 July 13 1%June. 18 Aug 
*15 17 *15 23 *1210 167%] *1712 20 *13 17 O17 Ge pe sewns Ard preferred.......-- 100 6 Jan 3) 44!2July 7 3lgJune| 26 Aug 
#12% 22 | *12!2 16 | *15 23 | *14%4 1712) *12 13 | *13%4 17 | -.----| Preferred_-.........--- 41g Feb28| 38i2July 7 2igJune|; 24 Aug 
*18 23 | *15 24 | *11!lg 237) *11!g 23 | *11!g 21 3) ae > oe Pireebureh & West Virginia = 61g Apr 19) 35%July 7 6 Dec] 211g Aug 
3612 3612) *36 45 390 43 45 50 4812 48le| 46 49%) 2,900) Readiag......-... onbvace 231g Apr 5| 62\zgJuly 6 9lg June} 5214 Sept 
*33 36 *33 3812} *33 3812} 33 33 | *33 3878) *33 387g 100 lst preferred........--.-- So 25 Apr25| 38 July 12 15 July} 33 Jan 
*30 3lle} 30 3ll2| *28 3012} 30lg 31'2) *31 327s] *31 32 700 2G GOGRNTOE..j. cwsccccvece 60| 231gMar3l| 37 July 6 15 May| 38 Sept 
*71g 12%] *7ig 1234) *7!g 1234) *71q 12%) *714 12%) *714 12%) ___.._-| Rutland RR 7% pref.-.-.-- 100 6 Jan 6| 18!2July 3 3 May 1412 Sept 
2%, 3 23%, 2% Zing Dig 2, 3 2% 2% 2%, 2%4| 3,800] St Louts-San Francisco. -- 7% Jan 30 9% July 7 5g May 6% Jan 
3 3 3 3 3 3\g 3 3!g 3 3 3 1,900 let preferred_.......-.100 1 Apri7 94July 8 1 May 9% Jan 
*9 16 *9 13!2} *1llleg 16 12 12 o11 1219] *11 1212 100} St Louis nee 544Marl5) 22 July 14 3 May! 137s Sept 
*12 20 *13 20 *13 20 *13 20 *13 20 *13 I es © PRORITOE. occcadcacesce 26%, July 18 8%; Dec} 20!2 Jan 
1 1 1 lig 1'g 1'g lls Ile 143 lig 1l4 1%) 3,600| Seaboard ys Ff  _ 3 July 7 lg Jan 1 Sept 
15g 15g] «Fig lay 112 17g} *1lo 17% 13, 17g] *13%, 17% 500 PRE, netktewennens 00 4%July 7 \ Jan 153 Sept 
161g 18%] 1814 1912] a18!g 205 1914 2114] 187g 20s] 19 2014] 48,400| Southern Pacific Co_.-.-- 38% July 7 6lgJune; 3753 Jan 
1714 20's] 19%g 207%} al9%g 2 2llg 23'4) 2014 22 20%g 2214] 48,800) Southern Railway .-..--.-- 00 36 July 19 2lgMay| 1812 Sept 
20 22 213g 23 2lig 2312) 24 2514] 2312 24 23 2412; 8,200 a 49 July 17 3 July| 23% Sept 
*21 44 *18 40 *20 40 *23 44 *23 44 *23 ON Geen Mobile & Ohio stk tr ctfs He 4014 July 10 Ble June| 25 #£Feb 
Glo 86% 6% 6%) *6l2 73) *6lg 734) *7 734] *63, Tile 400| Third Avenue.....-.---- due Feb 25} 12igJune 3 37, May| 14 Mar 
*]5g 24] *15g 21g] #1840 Dg 2ig 214) 15g Dig] * 158 , 11g Jan 10 une 8 lig Dec 4\2 June 
Glo Glo} *6l2 8l2] *6lg Slo] *63, Sle 612g 612 612 5% Apri9| 15 June 8 7 June| 24!2 Jan 
98 103 10012 10512} 104 10812} 109 111%) 109 11012) 107 61% Apr 6) 132 July 7 2753 July| 9412 Feb 
*6614 6812} 6714 6714) 67's 68 6713 67's| *6714 68%3| 68 56 «Apr 6) 75!2July 12 40 May| 715 Aug 
25g 2% 2% 3 23, 27 23, 278 2% 86278 278 1lg Jan 4 712 July 10 % June 44 Aug 
*31g - 33g 31g Big 31g Ble Blog Blo] = *35g O44 * 35g llg Apr 6 O% July 7 1 June 6 Jan 
7 738 7'g 8% 814 Ble 8%, = 9l2 873 914 844 4 Feb27| 16 July 13 11g May| 11% Seps 
*9 1514) *10 1514] *10', 154] *#1llg 12 *10!2 12 *10% 553 Jani2| 19!2July 7 2 May| 11% Sept 
*25g 3 23, 23%) *2% 3 3 Biz] *3lg 37%] #318 1 Apr22| 92July 3 1g June 4% Aug 
*4 61, 473 47%, 47g 47g 5l2 Sle} «= lg Slag} Sg 1% Mar 2) 16 July 8 % May 8% Aug 
*233, 30 30 31 *29 32 B3llg 31le] *25 37 | *29 37 400| Abraham & Straus---.-.- No par te Feb 23} 40!2 July 20 10 June}; 245 Aug 
a 7 6 7% 7 75g 753 «Big 7; 8 7% 8 | 19,300) Adams Express.-.-.--.-- No par Feb 28} 13\4July 7 153 May 9lg Sept 
*6714 7014] *6714 7014) *6714 7014) *6714 7014] 6714 6714) *6714 70% 110| Preferred......-.-.---- 100 30 April] 71 June 20 22 June| 73 Sept 




























































































* Bid and asked prices, no sales on this day. 


a Optional sale. 


s Sold 15 days. 


z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








Od. 25. 


Wednesday 


“A ve betetenandl ‘OURING THE WEEK OF STOCKS NOT RECORDED in THIS LIS 





Oct. 28 1933 
, SEE SECOND PAGE PRECEDING. 








STOCKS 
NEW YORK STOCK 
EXCHANGE. 








$ per share 
































7%| 73% 


1412} 14% 15 
4 





f 49 52 
26%) 28 28 
¢ 95 95 
8912 91% 
; *130 133'2 
227g} 22!2 24 
35 37 
5 5 


17's} *14 17's 
44\2) 45'4 45% 
5's] *2'g 5's 
49!0| 47%, 52!2 
2'g 2'g lg 


10's} *7%g 10's 
1912} 20 2034 


5g ( 
2 y 22le} 22lo 25l4 
*10734 11114) 111 111% 
71 71 


Qle Zin 2% 
Alls} 41 43%4 
338 3le Ble 
47 5 5' 


ly 


115g} 117% 12% 


80 | *66l2 70lg 
57 | *57 60 
Mle] 91g 5g 
90's] *90!2 92 

















$ per share 
157g 17'g 
8 


514 éBle 
val 74 7% 
97%) 96 102 
1%| *2 21g 
244g 272} 2712 28% 
5l2 5le ~ 


84g 7% 68 
67s Jie Tie 
6l2 6\2 6% 

14 1412 
12812 135!2 
iauat 124'g 124\g 

15%| 15!e 17!'2 


‘ Amer Meta! Co Ltd...No par 























89 89 
*6§2 6312 
49 49 
*108!2 112 
1612 18 
*56 60 














Pg” No par 
0 


erred 00 
00| Arnold Conscabie Corp.No par 
Ne par 





























7% preferred........-.. 
Amerada Corp........Ne par! 


‘erred 
Americano Beet Sugar.-No pt 


x 


% preterred._.._..... 
Am Brake Shoe & Fdy.No ae 
Preferred_ 


— [sen eencarsse 


‘erred... ~rtosenetae 
Amertean Oar & Fdy...No par 
Preferred... ........-.-.100 
American Chain......No par 
7% preferred ..........100 
American Chicle ...-.. No par 
Amer Colorty pe Co...... --10 





Am Comm’! Alcoho! Corp. .20 
Amer Encaustie Tiling. No par 
Amer European Sece’s..No par 
Amer & For’n Power...No par 
Preferred .......... No par 
2d preferred ........Noe par 
$6 preferred... .....Noe par 


Amer Hawalian 8 8 Co....10 
Amer Hide & Leather.No par 
Preferred..............l 
Amer Home Products..No a 
American [oe.........No 
6% non-cum emt 















Preterred..............100 
Amer Mach & Fdry Co.No par 
Amer Mach & Metals..No par 


6% conv preferred...... 100 
Amer News Co Inc_...No par 
Amer Power & Light..No par 

36 pref 


preferred 
Am Rad & Stand San'y No par 
American Rolling Mill. .... 
American Safety Razor No par 
American Seating v t c.No par 


Amer Ship & am, par 


0| Amer Shipbuliding Co.No per 
. Amer Smelting & Refg.No par 
800 ref: 100 


par 
Amer Sugar Refining. ....100 

PE ncndespeccane Ml 
Am Sumatra Tobacco..No par 
Amer Telep & Teleg......100 
American be ae 

Common class ie nnaneaaal 


am Water Wks & Elec_Ne par 
Common vot tr ctfs.No par 


lst preferred_....... No par 
American Woolen.....Ne par 
ea 100 


Am Writing Paper ctfa.No par 
Preferred certificates No par 
Amer Zinc Lead & Smeit....1 
Preferred 25 
Anaconda Copper Mining-.50 
Anaconda Wire & CableNo par 


$6.50 vonv preferred. No par 
Andes Copper Mining_.No par 
Archer Daniels Midl'd_.No par 
7% preferred .__.......100 
Armour & Co (Del) pref..100 
Armour of lilinois class 2 


Artloom Corp 


Associated Dry Goods 





> .,. j=—eegee 
referred 


aden Tack Corp par 
Auburn = arco ~ pad 
Austin Nichola_......- 
Aviation Corp of Del tine) 5 
Baldwin Loco Works..No = 
PNG. ocecanocesgee 
Bamberger (L) & Co pref. “too 
Barker Brothers. . - _.NO par 
6% % conv preferred -_...100 
Barnsdal Co 





PER SHARE PER SHARE 
Range Since Jan 1. Range for Prertous 
On basts of 100-share lots. Year 1932. 
Lowest. Highest. Lowest. Atghest. 
$ ver share | $ per share ||$ per share|$ per share 
8 Apr 7| 215, July 12 12 June}; 30% Mar 
51g Aprl5) 12igJune 19 81g Dec| 14 Sept 
1% Feb 21 93g July 7 1% June 4% Aug 
553 July 21) 11%May 1 4% May| 1612 Mar 
47ig Feb 25) 112 Sept25|| 307% July} 6312 Sept 
Feb 4 May 23 1g June 31g Sept 
litg Jani4) 33 Aug 29 7% June} 165; Jan 
1 Jag 95g July 13 7% Dee 4 Ma 
% Apr 4 814 July 33 May 353 Sept 
1 Apr 5| 21%July 7 % May) 814 Sept 
lg Apri7| 21 July 7 Ss June % Bep. 
1lg Mar 30) 20 July 7 %& June 8 Sept 
& Mar 26 July 19 5 May| 15 Sept 
70% Feb 27| 145'2Sept 18}; 42igJune| 8814 Sept 
116 Apr2l) 125 Oct 26 961g Apr| 120 Dee 
6 Feb27| 26%July 8 4 June) 15% Sept 
6% Jani0| 24 July 17 41g July) 10 Jan 
53 Feb 21 914 July 19 4 Apr 21g Sept 
Feb 23' 40 July 19 4 Deci 10 Mar 
181gMar 2) 47 Sept 1 12 Jan); 22% Sept 
7g Mare 1} 35 July 18 31g June} 15'2 Sept 
8 Mar 2) 28!2eJuly 13 5 May| 2212 Sept 
34 Aor 7| 49%Juce 2|| 28 June| 47 #£Feb 
1 Jan30} 16% July 18 ly Apr 2% Aug 
2% Jan 5| 64 Sept 22 1 Apr 9% Aug 
Oig Mar 3) 42!2July H 61g June} 177%, Sept 
60 106 Aug 40 July| 90 ‘eb 
491g Feb 25) 984 Sept 18 2953 June| 73% Mar 
112 Feb 27| 134 July 19|| 93'gJune| 129 Mar 
61g Jan 39% July 17 3ig June} 17 Sept 
15 Feb28) 59%July 3 15 Dec) 50 Aug 
15g Mar3l; 14 July Il 1%, Apr 7\4 Sept 
3igMar 1) 3i'zJuly 18 7 June} 26 Jan 
34 Mar 2} 5l4July 7 18 June| 38 Nov 
2 Feb 24 6igJune 7 2 July 814 Sept 
13 Feb27| 897%gJuly 18 11 May| 27 Sept 
1 Jan 5 6 June 20 % Dec 5 Jan 
3’g Aor 1| 13 July 3 2% Apr| 15% Sept 
3% Feb27| 19%sJune 12 2 May| 15 Sept 
74 Apr 447g June 13 5 May| 38! Jan 
4% A 4| 27\gJune 12 2% May| 21% Aug 
6% Apr 4] 35%June 13 3%Junei 33 Jan 
41g Jan 5) 2il'gJuly 17 3 May 61g Aug 
2igMar 2} 16 June 6 1 May 67, Sept 
131g Feb 14) 57!2June 13 4% May| 27 Sept 
29 Oct20)| 42!2May 31 25 June) 51%, Mar 
3% Feb 24| 1712June 29 3%g Dec} 2153 Mar 
26 Febi5|) 57%June 29 35 Dec! 68 Mar 
414 Feb 27| 15'gJuly 3 2ig June} 12 Sept 
4 Apr 21 3igJune 28 4 Jan % Aug 
14 Jan 3) 12 June 28 1 July 4% Aug 
567g Jan 3) 39igJuly 3 35g July; 15%, Aug 
17% Jan 3| 63 July 7 17ig Dec} 49 Sept 
8% Feb27| 22%gJuly 3 7igJune| 22% Jan 
1 Jan 27 6 June 2 1 June 3% Mar 
3lg Feb 24) 2353 July 18 11g June 9% Aug 
15!'g Jan 4) 72 June 20 6igJune| 32 Aug 
17 Jan20} 30'2July 8 14 July} 33 Jan 
4 Feb27| 19% July 13 3 June} 17, Sept 
9% Apr 5| 41's July 17 154 June} 58 Jan 
Apr 1) 35 July 13 10 July} 49% Jan 
453 Feb 27| 19 July 7 31g June] 1214 Sept 
5% Mar 2| 31% July 11 3 May! 18g Sept 
20's Apr 6| 47%July 13 134g June| 729'4 Mar 
7g Mar 20 71g July 13 % June 3% Sept 
lg Apr 8 41gJune 20 lg Apr 7, Sept 
lligMar 3) 36%June 19 10 June} 251g Jan 
10% Feb 25) 53'2Sept 19 5lg May| 2714 Sept 
31 Jani10|} 93 Oct 6 22 June) 85 Jan 
201g Jan 2} 73 July 6 15 July} 55 Feb 
321g Jan10) 5l'4Sept 9 21% June| 361g Aug 
102!g Jan 9] 112 July 25|} 90 Jan| 106 Sept 
Feb 27 July 7 3 way; 151g Sept 
75g Mar 28) 85 July 10 34 July} 80 £Feb 
30 Feb27| 47%sJuly 7 20 May| 36% Mar 
2llg Jan19} 74 July 13 13 June| 39% Jan 
80 Jan19} 11244July 15 45 May| 90 Aug 
6 Janl3} 26 July 18 2% Apri 104 Aug 
8612 Apr 18) 134%July 13 69% July| 137%3 Feb 
49 Feb23| 90%July 1 401g June| 86% Mar 
50% Feb 25) 94%July 7|| 44 June) 89% Mar 
00] 102% Mar 1} 120 July 18 9514 June} 11812 Oct 
3% Oct 5| 25 July 5 4 June} 25 Jan 
7 Oct 5| 37%July 18 101g July} 70 Jan 
10’g Apr 7| 43'4July 13 11 May| 34!2 Mar 
91g Apr 4) 357%June 12 11 May! 31 Mar 
35 Mar24| 80 Junel3 26 June} 75 Jan 
3lgMar 2} 17 July 5 1 May! 10 Sept 
2253 Feb 16} 61% July 17 151g Jan} 397% Sept 
3g Feb 8 4igJune 27 ly May 2 Aug 
% Febi17| 14%4July 8 « July 8 Aug 
214 Feb 28} 107% July 10 lig May 67, Sept 
20 Feb2i| 66 July 17 10 June} 35 Aug 
& Feb28;) 227%gJuly 19 3 June| 19% Sept 
4ig Jan 6) 15'!2June 8 3 Apr) 15 Sept 
8 Jan20} 394 July 18 5g May| 171g Mar 
621g Janil} 90 June18 40 May| 75 Sept 
253 Feb 7| 14!2June 3 13g May 9 Sept 
9% Mar 3) 2914 July 20 7 #<Apr| 1512 Sept 
95 Feb23| 115 July 18 85 Apri 100% Oct 
41 Jan 3} 90 July 15 24 May| 61 Aug 
l'g Feb 28 7%June 6 5g June 2% Sept 
% Feb 20 5 July 14 3, June 2 Sept 
7 Feb27| 93 July 14 31g May| 15% Aug 
lig Jan 19 7 July 17 1 May 35g Aug 
2 Mar 27 912June 24 15g Dec 5% Sept 
% Apr 17 5u4June 6 5g June 3 Aug 
3ig Feb 20} 20 July 17 3 May] 11 Sept 
18 Feb 23) 61!2July 18 18% Dec| 42 Sept 
15 Jan19} 51%July 17 1212 Dec| 35 Mar 
6% Mar 24| 35!2July 14 61g July} 1612 Aug 
41, Mar 22} 26 July 19 4% Dec] 12% Aug 
41g Aprill| 33% July 17 5% Dec] 151g Jan 
123g Feb28| 31%July 7 85g Feb| 217% Sept 
9 Febl4| 39igJuly 5 7 Dee| 251g Feb 
60 Apr 5| 83'sSept 12 451g June| 791g Jan 
lig Feb 27| 30°3 Oct 26 1 July 37g Aug 
31 Oct21| 8414 July 13 28% May} 151% Jan 
7% Feb 2 93g July 18 lg Feb 17g Sept 
5ig Feb 27| 163g July 17 1lg June 87g Dec 
31g Apri2|) 1753July 7 2 May! 12 Aug 
9ig Apr 4) 60 July 18 8 May| 371g Aug 
6814 Feb 28| 997s Aug 7|| 62 July}; 99 Feb 
3% Jan 4 7i4June 20 lg Apr 3lg Aug 
5!g Aprl19| 2414 July 18 7 Dec| 30 Jan 
3 Mar 11 July 7 3% June 7 Sept 
3% Jan 5212 July 13 2 Dec} 13 Feb 
27 Janik) 100 July 10|} 30 Dec) 59 Jan 
7 Mar ; 27 June 29 101g Nov| 431g Jan 
45 Feb24| 85 May25|| 62 Dec) 95 J 
45 Jan 5| 70!2June27|| 2044 May! 45% Dec 
3ig Feb 20} 12'2July 6 253 Jan 8% Sept 
621% Apr 7| 9612Sept15|| 57% June) 62%: Dec 


Belgians Nat Rys part pref-.-- 





Ist preferred... ... annnni 
Beatrice Creamery --......-. 58 
Preferred............-- 100 


‘erred. 
Beech-Nut Packing Napa 20 
Belding Heminway Co. No par 


















































* Bid and asked prices, no sales on this day. 


a Optional sale. 


y Ex-rights. c¢ Cash sale. 
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HIGH 
AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sal 
Saturday Monda a es STOC PER 
y | T Ks SHARE 
Saturday | ‘Monday | Tueoday | Wednesday | Touraay | Friday | ihe | “™gxGuNNGEOCS | Ox dantof 100 shar Range for Previous 
$ per share | $ per share | $ per share - Oct. 27. | Week. CHANGE. of 100-ehare bets. Year 1932. 
+ 218 site “ 115g 12% * he Bie & por ohare $ per share | Shares.| Indus. & Miscell. (Con. ~ | Htohest. Lowest. Highest. 
231 26 | 251s 271 Pos 23 | 24 2410] 24 24 ons 131s] 29,800; Bendix Aviation. - ) Par| $ per share | $ per share ||$ per share|$ 
45lo 47 461 8 * 2934] 28l2 3114] 277, 30 : 2412} 2,300) Best & amet a 5 61g Feb 27} 21'4 July 17 4le M e|$ per share 
eB) Be Bl BA) Bo ih) Be 8) heave) ali Y GLAG G| ae i 7 
2% 10 | *9% 10 | 10 10% 23-23 | 21% 22 | 21% siel aan 7% preterred.._.......100 aoe pen 28 49'4July 7|| _7ig June] 2083 Sept 
asa ao | ak. uel oe as *1ols 12s] #1012 1ee| *100 13° 1,700 Bigelow Sant Carpet ine No par Sis Ape | SotaJune 30l| ‘eis Deel iste Aug 
4253} 404 43 1 < 8 4] *10lg 16 : -Knox Co -..-...- opar| 3 lg Dec| 1512 A 
*641s 721g] #6410 7210] #6416 4314 45%| 4310 4471 43% 45%) 11-700 Bloo Brochers- ig Feb 28| 191g July 19|| 353 Jun ‘io 
2053 211s] 21% 23's ois 7g] G4te 73ie] G4 Tail *eae, seit 22700 See Ae 44 Feb28} 21 July 18 oe 
2 21, 231 - 4 8| *6453 731 um & Br.No par| 91 64 June} 14 Feb 
12's 13 ”s 4 2313] 2253 2312] 231g 2312] 2% 8] -- ~~ -- Bon Amit class aMar 2) S4izJuly 6 7 
an S| BR RRL AB MS] RE UR] a a) a gt "et te wae Gohan] fe Fepal| June | st" June! 5 Nov 
Tle 7 77, 1 4 *1l4y4 2] *41 + Toy . io SSR 2July 3 20 Jul 
429 1012] 1012 1012 onan 4 2] , 84 Ole] Biz 8% gic 4 ------ Botany Cons Mills ny ape Sig Feb 28} 215sJuly 5 333 May tau Bepr 
a tin = oe ailw al ak ot * 15: *° Sl eee G ioe "Ne par| 2 Rebs 140Fuly isi] gatzanel 110 Sept 
5 | 421g 4210) 41 41 312 65 63 64 tratton.....No 7 y 18 2% June} 11% M 
85 853] 9° «u) 9 $3 Sul S32 95,,| 03 $4 | 1-100) Brooklyn Union Gas... oar Feb 28| 18% July 19]| 4 = 
: 45 as...Nopar| 63 O May| 1012 Jan 
53 5ul 5% «6 | (5% 9%] Dlg 95s) 8% 8%! #81 600| Brown Shoe Co No ct 27| 8812June12|| 46 Jume| 891g Mar 
7p 8 3 4 7 «6«5%3) 6 6lol *614 67 2 104] 2,900) Bruns-Balke-Collender- oO par| 281;Mar 3| 537July 18|| 23 2 
Sol 87g Sil Ble «Dg . 8} 6 653} 1,200) Bucyrus-E ender.No par; 1%Mar 3) 18123 July; 36 Feb 
50 50 |*50 53 | 50 ee Ae Preered @ OB. -.o-ce0ne 10] 2° Feb27| i2%June2ol| itsdume| _ 71s Bept 
4 4l2 4ln 5 43, 50 *50 53 *50 53 a nl wf ae. ee 5 2% Feb 23 sJune 20 11g June 74 Sept 
53, 7 4 50 53 195s3June 20 1 
2it, 221e| 22° 25%] 25° 25°| 2512 a7) oe oral ope opel san] badd fee tie ie 100| 2012 Mar 31 See cee 
314-338 33g 3% 3% 35s ai 2712] 261g 2734) 267 267 "one Budd ox a SS No par a Aue 15 A June 26 35 June} 80 Sept 
Ste ty “he Bis] *2% Biol *2% a ont = 31g 353) 5,100 Buda Wheel rirrieagn ry 3 Mar 16 35 — ; at SE 31g Sept 
615 6 6. 1 7g 5g] *27g 35 9 a 0 par 1 Feb 8 2 y| 14 Jan 
sim 190] 11% isc] 12 isd 190 100] ise ist] 10 asad 0) Seren, Wath... No le Me 5%July 5|| SsMay| 42 J 
*2ig 21 21 4 1314) 125g 143g] 131g 137 4 612) 5,500 Bullard Co........... par is Mar 2 5 June 29 1 2 Jan 
BNENEA PARP AS SB Beeecisiinia nese] Sere] ites 3] ste 5 Sent 
87 +619 87s *7 71 < *3 Glo *3 = 61 Dice tseeeoe No par > - sJuly 3 64 June 13% Aug 
*1lp 15g) Ile 11 , ls] (Zi2 Zia) 8 g | 6 2 100} Debenture-_......-.-- 100 pr lj 8 June 8 3 Decl 21% Mar 
a | to] Bua Term Bidge Ga i--100] 6 Oba] aie fan gl] 12 Jap ee 
5s a) ee ee et 3g 2%] 23g 25g) 1,2 r Mining-..10| 1 Feb1 4 July} 85 Jan 
18 20%) 191g 211 19% 4) 23% Big] *25g 3 *25— 8 200} Butte Copper & Zine 5 eb 10) = 2%June 2 lg July 17, Sep 
—: ow 2 3g 22%] 21%, 2355| 2153 2210] 2256 an 300| Butterick Co... ....--No pe 1gMar 31) 4'June 2 ig Apr * ene 
itis Te) “10: Tos “idle Bon] Bi BB | Soy Shh 22% 23 | 19,200] Byers Go (A MH2—---2o par| Sig Feb 25| 43'e July 18 18 dune Se Bon 
4 4 % = O%g es 20% 2112} 2012 20%| 1,200] California Packing....No 100 1 May| 2453 Sept 
(3% 44) 4 4 = «= ae et ee 2 rf 1.200 Calitornis Packing....No par > a eh 18|| 35% May| 69 Sept 
lS on gt Fd OM oe Oe Bl ee 8 | 18.200 oe aS as aks Cans Gis. tc] ents] ‘sarees sl] “densl it Game 
oats 254] 24% 25%) 23% 26 | 2512 27% ote osul 20% of 200 ComenanW oe 3 oe Cop.25} 2 Feb 7 taco 3 ig June} 11s Sept 
So He fet "| Ses | 2s Sox) Bs ae] 28 gra) mel Seema ez oem di a) De Pee resene | esas] oe ate 
a... kh “Bene ae ak’ @ soe) eemee parecer z=-~ Pr ae ae ot 4 oe 
551g 61 | 59 623 cae ones SO cscs OE Leanna Pre olA_-.No par| 44 Oct17| 12t2July 1 a June} 23% Sept 
S| ey @ | ae ol ge asl we es aml gn oe al om re peer stag) fe 
2 9G) VS WS 8) We ccecesescese 
oe el ok ee ee oe et es 2 Cage GD 00. -.- ona TE. 25 Be oT) vere i Sees Sa 
tr a °is 8 2° “2 bth st wm oS 259,400 Gelanese Corp of Aus--No par “big Mar 2 20% July 7 at June is Jan 
Ilg}  *11 17, * 4 2} *1ly 3 2le "100 --No par 41, Feb27| 587% J aD 
*3ip 4tgh 4 2 4 ome 8 lig 2 *] lis} *1 17 Celotex Corp-.-..-.- No par . sJuly 3 1144 June} 1253 Sept 
28 28 28%, 2 3le 4lg 4lg 4! 4le 41 #31 ‘8 200 Certificates.........No 2 Mar 15 57% July 3 7g Aug 3%, Jan 
it Sis] 8M 8M 20's 90 °| 30° 314] 20% 30] 30° st] 2.300 oPreterred--—----—--2--- wm tes ae ate hee 
so” s5"| 30 sil ogo, 98°] va ssl eso” t"| 90, ao] S20 Ganka esis Age “No ger] U4 Sena] Sh say | ame) aa Sem 
5 83, 337%) 33! 7 ‘ 20) Pre pri9} 115g Jul 
#25 2%) 3° 3° 4 33% g 35%] 32 3414) 32% ; ferred......-.- i 52 uly 19|| 2%June| 6% Jan 
*12 2 3 63 Zig 3! 1 4 35%4|112,500] Cerro de Pasco Copper_No Feb27| 95 June20|| 55 D 
ig) ag'fend af | or a8 | ox" a] ext 20" o12* 15°]. 2-| te proto spit Ns por) “Su Yan "d] Siaent 19 “Ssasuel Sep 
*633g 643, ; 2 15l2} 15% 21 oorene erred... .. uly 53 Dec 
cogs Ol 6s Gt | 6b° 95") ote ote) sons etl cea ofl] sal tee & Fuel-------We par| TaMar a{ 25 June 20|| 11" Oct 1s Aue 
30. 33 32 1 | *14 207] *143 eS ee ten nnennnen= ne Oct| 2813 Feb 
a i i Re eM ces is Garba] “Ht ag| HBS A] $8 NGSL Sh dn 
4 p 5 1 1OUU) VOSS PCAKS VOIP. -. ~~ 
Paar oases ere Ne pec ee ia pa] ik Sea] nasa of] Pedaae oe Se 
5 = 16! Bla *12 1 - / Vv preferred. _... ay 
Zig Bie = . 17% 1812) 19!2 21 | 19% = 2 ‘- 18s 4100 Chicago Yellow Gab.._No oar on = 7 25'44June 20|| 212 June 1214 Sept 
*9% 15 | *10\4 17!s Ot ue Bog 3% 03%] «23% he Chickasha Cotton Oil------ 10 Steer 2 ee 31 6 Dec| 14 Mar 
3614 40 | 39!g 414) 3 14 15-1 15) 15 1 12° 15-1 40 Chile Copper Go paves opar| 2 Feb28 10's July ‘ * Sa. 13% Boos 
8 4) 38 4112) 407 pper Co..-.-.- 25 2 June Sept 
1 llg 1 1! 1 2 @ 43% 4012 4214 397g 4231354 a 6 Apr 4 21igJuly 18 Dec 16 
*7lo 84 *71o gi, 1 1 1 1l4 lig 13g 11 1! ,500| Chrysler Corp. --..----.-- aan 7% M: 7, Sept 
BR a) ate ahs) abt att] af ab | Gt aP | waht af oo) Chey Beano Na ar] TAReb aa] sey fl] ly] 2 da 
93 1 93 93 | * 5lg 27 500| Cluett Peabody & Co. o par Mar 24) 144J 2 s Jan 
91 Q1ls} 92 . 93 96 | *93 96 | *9% ( uett Peabody & Co..No aJune 2 344 July} 8% Jan 
*475g 48 48 = rt oe 9314 9312} 9312 9412 Oats 5 1 30| _ Preferred..-.-..--.--.-- 700 = = * Bt tan 17}} 10 Apr); 22 Mar 
pl2's 124) 125 12%] 12% | tm ae oe en a 951s] 1.500) Cose-Cole Co (The)...Ne per Tels don 3) 108 June Fil Seip Deel 130 Mar 
9 * 3! ol 46  a8inl & Aen) Casket ie eee M 
win uw wim eo 13% 18%) 12 1Sts| 2.408 Cone A csacitve Beste ber| “7 Mera0| saauly lol] 10% Dee] 81 Mar 
*7lo Q *7l. 9 +71 9 16%g 18 17 1753) 1714 18 8 a 6% preferred........-- 100| 49 Apr 3 SS 19 10144 Dec| 311g Mar 
3% «= 3% 4 dls Hb, . *Tie 9 *71o 9 ‘715 9 »700 — & Aikman. --.-. No par 3 Apr 4| 26 Fe Hy 65 June} 95 Mar 
via asl at abt] aS ao | a8 ot] oat ott] km shal F000 Golontal Beacon GiCo-No pr| SieMay 10) 12, Jan all 9" Jan} Tate Oct 
. = Ole 21 | 2le 2lle| *2% Biz] 5212 5314] 53% 53%] 7,000] C n.-No par| 312 Apr 4| 1753Jul 4 
11% 12%] 117% 123 2 2] *22 2210) 203, 20%| *21. A ‘olumbian Carbon v t ¢ No par uly 7 27%, July| 147% Sept 
¥ ul 12 13 125, 14 ( ( 1 2112] 1,200] Columb Pt 231g Feb27| 7ligJuly 3|| 1312 Ma 4 
Sl. $5, | 64 65 | Otis 66 12% 14 | 13° 1312) 12% 13%) 40,000] Columbia Ay ad hn a May| 4% Auc 
#32 ° 3455 m4 ue cnx” Ht 14% 15l2| 1412 15% 1 . _.| _ Pret oh... ... ee 9 Mars) a pap tend 19|| 414June| 21. Sept 
#2312 2412] #23 2419] #2 *33 -34%s| 3412 3412] *33 une 12}| 40, Apr! 79%. Aug 
#92 93 412] #23 2412] #23 2412] #23241 — 72 19 Sept 18 373 June| 11 Mar 
gi | SL, He] Ss “Soy | “oy BE “a sie Aural] aka Se 
*903, 9114) 914 9114 913 3412} 33l2 35 3412 357s! 341, 34%] 6 50| 64% tirst preferred....100| 70 Mar24| 9 vs Sept 14|| 10!gJune|/ 21 Sept 
See sal So* soul so” som] git seal sim seul sie 84%) 6.000] Comm Lavest Trust.-.No por| 18 Mar 3 eee cere | fom tunel St Dar 
P 2 ; 317%, 331 315g 337 . ferred .....-. No par| 84 8 June 77g Mar 
2 2tgl 2 a) 21 7 >s 33731313,400| Commercial Solv Jan 4| 97% Jan31|| 55!2June| 82 N 
281g 2853| 2814 28: g 214] 2g 2%) 2ig 24) 2! ents..No par| 9 Feb25| 57%4July 18]| 3% “4 
20) io “5  "OM| 25° 6m| #5" O%| 25 261i] 281, 20 | ~ 3,000 OSs preserved serles. V0 par 1% Apr 1 Oty June 12 ye ye 5 1 
g 221g) 2114 22%| 2112 23 <r oe ee. So oe "| ...No par| 21 Apr 4| 601gJune 7 : = 
*85g 12 #85, 12 °9 2 223%, 2414] 2212 23341 22% 231 24.700 onde Nast Public’ns.No par 3 A 2 273g June| 681g Mar 
ot g — Se 7 .700| Congol N pr 4) 11 June 13 5 M 
6le 6le 678 67, 4 12 *9 12 *85g 12 853 85, ngoleum-Nairn Ine..No par 7% Jan 31 2 ay| 12 Sept 
48 3} 6% 7 7 %%\ 73 , -s oe 100] Congress Cigar... - 75, July 18|| 61gJune} 12! A 
3 « 4712 « e. “8 “48 50. oon" a" Pm sa 1,500 Conselidated "Cigar _.._No par 3 i? iotgJune 4 May 4 Sep 
7% = 84 % «3!s} 2% Big) 31g 31g) #314 : or preferred. ....---- ec] 241g i 
30% 4iul 41 43 | aoe aot] aie 43G] 401 Sis] °3% Sis) 1,200) Connel Vue Indus.-.------- oe ee 
*83lo 86 | *84 87 #36 4| 41l2 4314/ 4014 42%] 4012 42 66 600 erred... ....---- No par 5% Mar 21 14M sd 1 June 5%, Jan 
*2 214 Qi, Ng 4  § 8614 87 83 86121 83 85 4'000 Ce nat e---Be oe 3912 Sept 30 ee ote 11% Mar 
bt, toe tet 17d we ad ee ae ik ee ea "700 ferred. --....--- No par| 480 Apr 2 “a 2June| 68% Mar 
*100 109 |*100 109 8 a 9g Alle} 115g 1210} lig 12!lg llle 12 4 106 Consol Laundries Corp._No par 2 Oct 19 51 on 721g June} 991g Dec 
1 1 "Ils i 109 |*100 109. |*100 109 1*100. 109 900 Consol Of! Corp peseces No par| 5 Mar A -F.~ 8 4 Decl 10% Jap 
oe 62 6% 6%) 7 ae x sy, a 7,900 ons. er 951gMar 1| 108 Oct 9|| 79 *Feb| 101. Sept 
4 2%] 2g 23g) 21g ‘ 614 7is] 1,300] Contain ---No par} Mar 1) SiaJuly 51) 4 M 
a ml isl isl sf il st sl oe 4)5 er Corp class A-----20] 11g Jan 10) 10% July 1 oe on be 
I 11 A 7g 10 9% 10!2] 9% 93 91 4) 4,500 oS Re at No par 1 4 July 18 % June| 2ig Feb 
37 ae Bak tt ot an a te rile CO Continental Bak class A No par Ae ed ee he 
2 60!2} 6014 62 | z61 623 v4 Ig) *5 6112} *58lg 6lle "600 Yeaxre........... 0 par 1g Jan 5 3l2 July 11 1 
tJ 7 71g sl 7 34) 63 6473) 6414 647s] 645g 6514) 18 oferred.......-..--.-- 100| 36 Jan 3| 64 “dl 2 Apr 1%, Aug 
21 22 | 2312 24° one ast ane aa 7% «68 7p 7 eo pee pt ry Ine-.-..-.- 20| 35% Feb 23) 69 dept 18 ire june > hy Mar 
1g 1%] 1% 11s] 1% 12 1% | 25° 25u| 25° 27131 9,000] Continental Insurance.~--2.60 Pk Ib ee | 2 Bis Sept 
141g 15!2} 15 = 157 : -— 4 lle} 14st} yt] 8 ho ney 2 Mar 36'2July 7|) 6% May) 25% Aug 
7310 77 72 79% we i” 17's 18 17's 17%) 17 1756 Bg pene ane Bietere... ie par} 1 Mar27| 4 June 8 5s Ma 3 t 
137. 138 | 138 138 | 138 138 8 ¢ 81 77l2 7912] 76 79 | 29,600] Co ii of Del_No par 4% Mar 3| 19%sSept 18 35,3 y 44 Sep 
$3'2 3s] Slee Tae hee Fae thee hens ty Bee ~- beat £00) Comm Feataete Retining-~- 28) OP ies ih 90% Aug 25|| 24% July 55% oer 
2 2714) 267 4 : 2 ‘8 378 3% 4 _ Preterred.-.---------~- - 117ie Mar 15 
am: 7a *F° “acl an “ecl “ae wd ie” tet tN ep a. Oe apg a ates tS A ial iekiesl  ¢ Oct 
274 28% 29 30% ae nl st al Sal gO” oe 2'300| Crosley Radio Corp poo om) 38 ree Miles s 13isjune| 26's “Oct 
*32 3612] *31 341 ag SP 31%) 30 3314] 8,300] Crown Cor ----W0 par 4 Mar 28} 14%June 8 214 Ma 1 
3%, 0 4le 41g 42 ie s| 32 32 | *3233 36 | *32 34! " n k & Seal__..No par| 14% Feb 27 4 y 74 Sept 
7 41 4 45 a 7 2 200| $2.70 preferred s 65 July 13|| 27% May| 237% Dee 
1714 1714) 17 171 17° 18° tg 453 41g 453} «453 «5 «| « 3,700| Crown Zellerback vt o- No par| 241g Feb27| 38!2July 14|| 17 4 
doe Ee ee BY ee ie fe wn Zellerbaek vie-No par| 1 Apr 10| _ SizJuly nme: Mller edb pd 
2 3014] 32 32 | *321g 36 rt 2,700] Crucible Steel of A D 2July 17 igJune} 3 A 
coe i. a i aa 321g 39 | *32 39 300| _ Pr of America..100| 9 Mar 2) 37!2July19/|) 6 M ~ 
31g 348 Bln 83% Zin 33, 14 1l4 *1l4 14g ll, 13g 1 800 ont “ccecocareceors 100} 16 Feb27| 60% July 19 14 De 23% Jap 
ee 2M ak? an is asl an” a8) s on) 8 ce 5.200 nig Le hg 77610] 36, Feb 37] esune Zi “tpsune| “Bis eps 
371 1 420] 2 24) °24 -.-.} °23 5,200] Cuban-Amerioan Sugar. - - . 10 1 une 2June| 313 Sept 
ea) ela el 2 6 ie a Bot | a eer 49] 1° 32076) Os 7yune si] 3isMay| 26° Aus 
4014 42 | 40 40%) 39% 4] dite 44 "Be 43% ee Y $300] Curtis Pub Go (The) ...No =~ Bde 3| saldune S|) 20" May 35 Mar 
1 < < 6 P -<c q ‘ 
oe 4'9 a rt te a ro rt 2% 2341 23 — 24200 Curtise-Wright_..---- No par 30° Feb 23 ston 12 87% Dee 86 = 
2 2 51 7 7 ower cenerer= 
M2 10] 1 AM) ML AM) 214 12 | 11 4 5M) 4% 475] 3.500) | Clee A on nnn me ~ Mar 30 4% July 12) 7s May| 24 Gent 
4 4 7 75g) *7 773| *7 Jo] *7 712 = Se. Inc...No par| 4% Jan 21 pod 14 ait aay Ps 4 
) * Bid and asked prices, no sales on this day. a Optional sale. 2 Ex-divi SESS COFP.----0-= 15s Feb 23 8% July 14|| 2% Oct) 7% Sept 
‘ ptio: -- dend. ¢ Cash sale. y Ex-rights 
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A FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED in THIS LIST, SEE FOUR FOURTH © FaGEe PRECEDING. a 
yk a as PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. See — st a Rance since Jan. fi Range for Previous 
7 - on 0. 8 . ear 32. 
h nda Tuesda Wednesday | Thursday Friday the EXCHANGE 
Od. 21 Oa. 23. | Od. 24 Od. 25. Od. 26. Od. 27. Week. Lowest. 44 hes: Lowest. Highest. 
$ per share | $ per share | & per share | $ per share | $ per share | $ Par share | Shares.) Thea, Se Migourtites-------|  tigMay 20| » 8 June 12 ° Sl oe Dee 
1 11% $1055 11 10% 11 *11 12 lilg Alig} 114% 11% ~ 1,600) Deere & Co pref.........-. 20 61, Feb 24; 18%,June 22 6% June) 15% Jan 
64 64 61 621c1 *61 6212} 6212 6212} 59 60 | *59 62 900} Detroit Edison--....-...-.- 1 Apr 3) Qi'zJuly 10|/| 54 July) 122 Jan 
23 23 1*24 «29 26 29 29 29i2} 2912 30%] 2912 30 1,500) Devoe & Raynolds A..No par| 10 Mar 1/ 33% Aug ° 7 May Le Oct 
2310 2453! 23%, 23%! 23% 2414 24%, 25l2 *24% 2512 o7t*s 2512 2,700 —— ene gts | s H 4.) | Ae Gea flag ee s “an aa, = 
2915 2910] *2914 30 2912 29le 2| *29'4 30 29% 2934 2914 .-- 500 aoeeenas gree ew : 8 cee 3, oe A = — ee 
30 3214] 33!g 36 B5!2 38!2| 3612 39%| 3712 38%! 37 3814|147,300| Dome Mines Ltd----.-- ‘opar| 12 39!2Sep 2 3 
18 18 1819 18!2} 19 20l2| 20's 21 20 20%) 20 2012} 3,200) Dominion Stores Ltd..No par 101g Feb 27 oooeen te wo 1812 Sept 
tie Ul 130 18] ize Tel ge 14 tse 18a ot ins! 00" Dewertawosttesone a oper] "ah Feb] ie‘sune il] 8, July] 23" Feb 
*Qlo Ole 2 leo lp -<---- a , 
#310 5 *Z35g OG a 4 #414 Zio} *414 7g) *414 Tile 100 Pe semen B_.No par Rg ae a > os suse a ~ 
“ihig “8 | 46 S| *7in “S| *6i%q “8 | “*6% 8 | 8 8 | 200] Dunbill International.-Ne par % Aprl0) 14% July 19 Se Dec] 333 Sept 
15's 15's] 16 16 16. 16 | *14 17%] *14 177%) *14 18 500| Duplan Silk_.......-. No par| 912 Apr22| 28%June 30 5igJune| 15 Sept 
96 96-1 *96 § 96% 96%| *95 96%| 96 96 | *95 96 160| Duquesne Light lst pret..100| 90 May 4| 102igJune13|| 87 May| 1015s Nov 
3! e °38 e ee 4's *4 434, *353 5 *4 4le 100| Eastern Rolling Milis..No par lig Mar 30; 10 July 3 1 June 6'2 Sept 
67! 69'2 69\2 745 73° 7510} 7413 75 | 73 74 7412 741!2| 6,400) Eastman Kodak (N J)-No par| 46 Apr 4| 89%July 14/| 35% July) 87% Jan 
#125% 128 |*125% 128 |*125% 128 |*125% 128 | 125% 125%] 127% 127%) _ 20) | 6% cum preferred-...- - 00 110, May 3 130 Mar 20 99 2 > oe 
10!2 10!2) 10!2 11 10's 11 1114 11%! 111g 11%! 1143 11%! 5,300! Eaton Mfg Co..-.-.-- No par| 3's Mar 16 July 17 une s Sep 
66% 71%/ 7112 73%% 72% 76% 7613 79 7614 78\2f 767, 78%! 73,200, EI du Pont de Nemours....20) 32'gMar 2 85%July1%}, 22 July) 59% Feb 
*11014 11215 “1k 11112 “11 1112 110% 110% “ull 11212 “1118 12's al 100 ine non-voting deb.----100 9712 Ape 20 17 — a ot 1s és 
1B 19° 18% 20 20% aie 21% 217% 201, 2014 20° 20'4 3,400 64% conv Ist pret. 100] 4° Mar29| 23 June 12 244 May| 121g Jan 
12° 13's 1314 14 13  1414| 143 15%| 14, 147%] 13% 15'4| 21,500] Elee Auto-Lite (The).....--5 10 Aor 4 27'2 July 13 git June 1328 Mar 
, * 5 5 75 75 170 eR, 100 5 t 2July une 4 ) 
"Big re a * a “Th 7% "3 » * 73% 73% 3% 3%! 3,600] Electric Bost - EST BIR: 3 1 Jan 3 Susuly 3 iz June rh Jan 
r { 3! 37, 5 3° 4, 33 31 3% 412) 24,200) Elec & Mus Ind Am shares... 4 July s June a 
Sig oe oa rth 3% ry an om 5a 635 534 Gla 21,100) Electric Power & Light No par 3'g Feb 27| 15%June 13 2% July} 16 Sept 
ols 1 918s Lele) itis IE) 1 Tee] is” iste] 2% 12%] 1,300] $0 preterred.....- Ne, par| Sik age Bl sotzuneia|| ‘S% July] S5i2 Jan 
0 1 1 4 ‘ 2° 2\2 ‘ ,300} $6 preferred........ F f 
3412 35% 36 37° 35° 37!2| 35% 384] 38'4 38%) 3814 38\4 5,200 Elec Storage Battery ..No par 21 Feb - July 7 “ae eat — 
. a oe 2 she Ba ome fl sin sik antl = 300 "ta an aan... * Apr 20 [i ? i Jani 1 Sepe 
*1° 6 § 600i 6% part preterred....... 
o47? 51° oo 6 a 47° 043 50%, +50. 50% #4819 49% 200] Endicott-Johnson Corp....50| 26 Feb27| 62% July 13|| 16 July| 3714 Sept 
*115, 118 |*115, 118 | 118 118 |*115 117. as? = hor ae Boo gums any a op —_ Feb 23 oe 12 7 po ‘S phd 
é eo -=4 « 

18" 18" “13 20 * 16% 193 7" 17" *17° 18° +17" 18" 400} $5conv preferred__..No par| 15!2 Apr 7| 47 June13|| 16 July} 51 Feb 
*18 20 18 18 17% 177%| 17% 18 1714 17%) 17 17 1,100 $554 pr preferred_.___. Ne 97 16 ams 40%June 12 18 galy - Mar 
1 4 * q * 2: *) 23 *18 23 ., 0 4 une une 4 
: 7: -* 7s “7 9 “TF O% Sls 9ie} 8% 91g! 1,800] Equitable Office Bidg- “Ne oar 6!2 Mar 27| 13%July 7|| 10'2 Dec| 19 Jan 
6%, 6l2e) 6% 7 7 7 740 74) 71g 714 71g 7's} 1,200) Eureka Vacuum Clean.No par| 3 Apr 4) 18'4July 7 2 June| 74 Mar 
a a 37g|  *3% «4 3% «=. 37%) #312 «= 344] 39 33g 312] +=1,400| Evans Products Co...-...-. % Mar 1| 7izJune 28 lgMay| 2'2 Sept 

% Jan 
10 10 *912 10 10 10 *9lp 10 9 912} 8 9 150 Exehange Buttes Corp.No par} 8 Oct27| 11'2July 19 9% Jan| 11% 
a om mee 25S 8h. 6S ome a PURER D8. -2cccencooos A ae ee 
*3lo 634) *3l2 634) *3l2 634) *3l2 6% 31g 6% + 4] ------ 2 red aceresenwcccs i | = rin : 3 Ss kan 
*5lg 5%) *5 5%| *5!1g 7 *5 7 *5l, 7 PH, z oncneae pe orse & Co.No par 2 ~ 4. rH une : s* Be on fas 
*21 25 *21 25 25 25 *25lo 2714) 252 25l2] *25l2 2714 40 geien a Park ‘pnanedicd ie oa a png ; — : .. Hp Bene 
iia ecniiees beoedimonin Roertiaces eco epon Bente kere po ---------100] 3 Feb23| 11 June 2|| lig July} 7% Jan 
Aa. Naa < Med el Mikes Sica S Bese by" Kedeeter r= Ba AC | i Be 
+65. «91 | #75" «91: || #8091 | 93 )=« 94: | #80 «100 | *85 100 | 200 Federal Mia & Smelt Gow fool 15 Mar 3i| 103 Sept 19|| 13 June| 35 Sept 
5 5 *4% 5lol *5 5's) 5 54) *5 Ble} *51g 57g 400| Federal Motor Truck..No par % Mar 1 11% July 10 lla Muy| 353 Feb 
17, 17, +114 1% *}1 14, *13, 2 1 14} *1% = = 300| Federal Screw Works..No par %4 Feb 27 4%July 7 2 May 2%, Aug 
2, ul 2 2h 2\5 2ig #214 3 *21, 233) 214 24] 1,100] Federal Water Serv A._.No par| 153 Feb25| 6%June 12 2144 Dec| 10% Mar 
*17° 23° +20 23 ‘| #18 23 | *19- 23 | *1912 23 | *19 23 |-.2--. Federated Dept Stores.No par| 712 Feb27| 30 July 18 6ie June) 15%, Sept 
22 2214) 23 2312] 23 23%) 24 24%! 2412 25 2512 27%) 3,900) Fidel Phen Fire Ins N Y_.2.50| 10'4Mar27| 36 July 6 6 May| 27% Jan 
1514 17%] 17 18%] 17 19%| 19% 214] 20 2it2| 19% 21%) 24,800/ Firestone Tire & Rubber --10 A Ave ‘ 3113 July 18 10's June 18% ans 
wrt 1 °so (sll oo oi "61 He He a3” i! 33 2.700 Finee Notional § eset iS an 43 Mar 3 70% July 7\| 35 July| 541g Dec 
*12° itte “2 tate “12 14%| *12 14lo| #12  14tg] #12 1412) __/___] Florsheim Shoe class A_No par| 7\z Feb Z 38 July 5 oi Ape 10 Feb 
‘ ~ < 
"106, --5-[°108 --|°100 110 |*100, 110, |*103ie 110, }°1 022 110 | 700] Follandbes Bros...-...Ne pe| 3's Feb 3s] 19 June 7|| 2 Junel 8's Sept 
11 1l *11 121g] *111g 1219} *121g 13 | *11lg 13 *1lllp 13 100} Food Machinery Corp.No par 6!2 Apr19} 16 July 13 3% May io — 
111g 12!g) 11% 15 13'g 15% 14 154] 14 14le| 14% 14%] 9,700] Foster-Wheeler....-.-- No par 412 Feb 28} 23 July 7 3 May 57g Sept 
1 1 1 10'g 10! 3, Foundation Co......-.. No par 2 Feb27| 23% July 17 1 July 714 Aug 
1712 171s 174 is* 8° 1s. is * 9 olsh 19 1834 19. i B00 > Nat lavest w w.--0-1 iu os 7. a 1014 June| 22% Sept 
12 13%) *13 134, 13 13! 15 15!2| 1412 1553] 14l2g 147s} 9,800) Fox m new..No par Cc oS =e Bere 
#43 4712] 434719] #434712 #43 «4712| #43 4712] 43. 4712) -- Fkin Simon & Co Ine 7% pti0o] 12 Jan 24 0. Aug 15|| 15” Oct fais Jan 
385g 41 3912 4214) 40 42l2| 42% 44%| 4412 4514] 4373 45 | 14,000) Freeport Texas Co.--.- _---10| 16:3 Feb 28 47% Sept 20 10 y 5g No 
*130% 14914|*130% 14914|*135 14914|*135 14914] 1491g 149!4| 14912 14912 600} 6% conv preferred_._.__ 100} 97 Apr 19} 150 Sept a “52 s2--] “ge “See 
‘=’ al wn) wn} ws 1 oe 1) 8% 1h bocce WD Bh eet ee cer| 4 Semis] 38 Junsi3\| 3 June] 33 Feb 
Ble Mh “2 oF 2 8 $$ td Me 3 3 | 1,900| Gabriel Go (The) c.A_.No par| 1 Feb27| 5% Aug 13 4 June| 32 Sept 
14. 14 | *1314 1419] *13l4 14 14 14 | *13%q 14 | 13% 14 120| Gamewe.l Co (The)-...No par} 612 Jan 20) 20% Aug 25 5'2 Dec| 17 Jan 
PS A a Ld ee ee a 
26% 38 2te 30% 28t9 30 | 29% 30%| 29 2912] 29% 30. 6.500 Gen Amer Trans Corp..--.-5 13% Feb 28 43'.July 19 is June 35% Mar 
12% 1314] 13% 14 1353 143) 14 15%| 14 151g} 1353 14° ¥ eral Asphalt..__... 0 par ar uly 1s 2 
re ce Biase 31) So fal 10) agua ee nee 
1 4 . “ ,OUU! SPODOCTaA! DPUGZC. . .. we wears 8 A 
34 Sts . 2" et * 45 4\4 435 4\g 4's 2,200} Genera! Cable_.....--. No par 144 Mar 31} ILJiegJune 9 14 May 5 Sept 
6144 6% 8 8 7% «68 8ig 84g Sig Sle} *8!g 8le2} 1,700 Cc ( RS No par 2\4 Feb 27; 2% June 9 llg May| 11'2 Sept 
*12 22 | #12 2012] *12!g 15's] *1444 22 | *16 = 22 16 16 100] 7% cum preferred_..._-1 6'2 Mar 30 .. June 9 Bh cee oo 
28% 285] 29's 29%] 29 297% 297% 30 | 29 29%) 29 29 2,500| General Cigar Inc__... No par| 2812 Oct 20 SeJune 2 a aa Mae 
*101% 110 |*109 110 |*109 110 | 109 109 |*104 108 |*104 108 50] 7% * eee 100} 90 July 28 112 Jan 25 5 June 06, Des 
16!g 18's] 1753 187] 173g 18%4| 1834 20%] 191g 20 1812 20'4|186,700] Genera! Electric... ... No par| 1073 Apr 26 30'4 July 8 2 May oe F 
12 = 12! ms i 5 Oe 8 §19%6) 11%: 12 12 ll%7g 12 2,7 IE 2”. «chs ahauiargieren 10} 1l'g Apr 20) 124 July 24 105g July 3 Sept 
ate nal 03, aul 90, atl aye ape] 4, el 20 ab | 1210) Gare ns te) 7, Ten’ Sutaate eT yar] ht Yes 
zs ---= 
*lllg 13 +1115 13ie 1° 13 #114 12!2 u- 11 “1 1312 200 Conv pref series A..No par 3!g Apr 3) 16'2June 6 3 June} 2444 Jan 
ee a ee es is Pree a eo oe a 
*42lg 45'5 oaaiz 45'g 464 164 *47in 48 | 4714 47%4| #4312 48 4 300 Gen (val Edson Elec Corp... 24'4 Jaa 9 474 O2t 28 186 Ave 25 Mat 
1 1 1 : ae r r une : May 2 
o103% = #103% stl 103% 193% e1gate hod 01035 bandh #1038 beth 100 "Weclees os i —— 9215 Mar 28] 105!2Sept 19|| 76 July| 96!2 Dec 
Be Heal ae | a ey aS Baa) gee | ae" Mg epee es Sol aa ae Seas AS og duly] are a 
4 © 4 ‘8 UV = 880 PPOLerreu ... .. -e-= Mi < 
“Te 10a) “De Wael Te Hal Soe Waa TE ete Eel 188] Bema ee Ancue be] Stare Wl dowtane tal fuer $f 
108 1018 2° 12° eu 1318 12'9 12% #1012 13 | *10'2 13 °| 210] Genera! Printing ink...No par 31g Jan 4| 17 June 10 Zig July) 14 Jan |] 
vg) 13) che Meal rae aa 7g | TBE TB TSE Thal 55] one Ae Seviag vo 5a] °2, aoe'al Suites | “UPMay| ot Aue 
27 29 | 20° 3071 20° soni 2a 3121 303% 31 | 30% 30%| 2°700| Gen Railway Signal....Nopar| 13% Jaa 3| 49'2July 6|| 6's July] 23% Jan 
1% 1%] 14 1%] 114 1g] 11g 17@| 153-134] 158134] 7,700| Gen Realty & Utilities__... 1] % Feb16| 45s June 24 4 May| 24 Sept 
Miia Ali] 11, 1, | oils 16M) 160 1455] 138 Leia) Let 18 Sool Gases Neemaricn obo] Sabena] loedetr si] iJon] 15% Bene 
2715 orig oa7ig 31 ea7it 31° o25 ty +25 2819 26 28!9 40| Gen Steel Castings pret No oar 9% Fab17| 39'2July 14 8 Mar 27 Aug 
oi 35) ARE BY) MS Biel de aM) uu 2 | bh 228] 04m] Ome paar eee Bal ate Soe #g* 3300) SS¥ ag Ta 
2 2 ‘ 'g 5 3's 55 | 1.100} Conv preferred... / 
37g 378 37g 4 37g «4 4ig 4l,4 4\4 453! 4\4 4141 2,900] Gimble Brothers_...-. No par % Feb 9 75gJune 27 7g June 3% Aug 
*12 131!2| 1319 14t2] 13l2 14 15 15%3| *155g 19 15!2g 15l2 900]  Preferred_.........__-- 100} 54 Mar 1) 33 July 7 6% Dec} 31 Jan 
ot A US] US ibe be aes sag | as 18 | mana anaes Ce Crag ———oe re) SE a Stekur || as "kor 7a Som 
*o Bs| “Om 7. | “te °7.| 67 75] °7 7%| 67 714) 12,600] Gobel (Adolf) ...------No par Feb 16| 16 July 13|| 2% May| 8 Aug 
16 163} 1714 177% | 17  177s| 173 18%3| 18 184] 1734 18 | 11,500) Gold Dust Corp vtc...No par 13 Feb 27| 273g July 18 8'4 May| 205s Sept 
*97 103 | *97 103 | *97 103 | *97 103 | 100 100 | *97 103 "100| $6 conv preferred...No par| 97 Octi7| 105 July 21|} 70 July| 1LOl'2 Dee 
oot 20) 0 Ate) Nou Sey a Abel al a Sl “9 501 Onetanag ONL] 8 Map aal g3*auiy ta] 7 Mar| 38 Soo 
2 4 0 34 7g y 8 57g 514 3653] 2.800] Preferred.............- x 
8s Bol FH | BA Gk) ou BR) ae BB") aon G24) 8S] anadve wig & HAGS.N pa] Be AY] Seta Ha Sa Mee] aot 
55le 512 60 |} #1«,.6§00] Ist preferred........ . 
Tile ah lo oo fe ok feo Sle 28 ft] Ste cma ay sovss———oMe re) Gee ie ‘al aps feel ras Oe 
“Big “Qagl"3i “Qagl "Big “tel "Bie Sg] “Bie 25g] "Dig 25s) 7.400] Graham Paige Motors..--..1] 1 Apr 3|  S%July 12|| 1 May| 4% Jan 
71474 Tig =—- 83g 734 93g 912 10% 9 9le 8’s 9 s| 19.600) Granby Cons M 8m & Pr_.100 37g Mar 2) 15 8June 13 233 June} 1153 Sept 
4 4 43g 4le 4lg Als 4ln 5 4i2 47% 433 4le| 2,500] Grand Union Co tr ctts. No par 35g Mar 2) 1053June 26 3'4 June 9%, Mar 
*21 22 23°C 22 22 | *22 2314] 217g 217%) *22 23% 500] Conv pref series.....No par| 20 Sept30) 36%July 3|| 22 June Se Mar 
*225g 2312] *225g 23!2] *225g 23 | *225g 23le} 225g 225g) 2312 2312 300] Granite City Steel. .... No par| Ii\l's yang poe Bed . Bnd + men Hum = 
apt agi] agh agi] gk 2a 28 28M) 28, 2h 28 "| Bll] Gee on Ges fap Nope] ‘as rose] tessa il] “sJune| igi Jo 
4 4 4 4 2 2 . -= : 
28le 32%) 313g 3412} 33 36 36 3734) 361g 3712] 36 3734) 58,300] Great Western Sugar..No par| 67 Jan 19] 417sSept 22 ois Aw i Aus 
*107% 108 | 107% 108 | 10734 10734] 10734 108'4| 107%4 10734] 10712 10712 410) | Pesbertell.o.ccsccencoo 72\g Jan 3] 110 Sept 6 1, June 4a Aus 
15g 1% 1% 2 1% = 17 1% 2 1% = ig 134 134) 8,800] Grigsby-Grunow......No par 5g Mar 3 4's July 13 2 Aor 4 Sep 
* Bid and asked prices, no sales on this day. a Optional sale. z Ex-dividend. y Ex-rights. 
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ie” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARS 
for NEW YORK STOCK rs Range 4 Jan. 1 Range for Prevtous 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday ; the EXCHANGE. SES of S80 -cBare ete. vow iss. 
Oct. 21. Oct. 23. Oct. 24. Oct. 25. Oct. 26. Oct. 27. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par Aare 
lly ly *lig lle *1l4 15g *1ly 17% lle llg *lilg 17 00; Guantanamo a par ° bony A s aaMas 18 . oF ie of i “ae 
*19 20 | *18 20 | *18 21 20 20 | *20 21 *19 20 200; Gulf States Steel______ ‘0 par 6% Feb 27| 38 July 13 2ig June} 2113 Sept 
*2912 35 32 832 35 35 | *35 40] %*35 40 40 40 40 ~__ Sep Raat, 100 16144 Jan 16} 64 June 12 12 July| 40 Oct 
2419] *221g 2412] 23l2 23l2] *20 2353] *22 2358] *21le 2358 100} Hackensack Water... ____ 15 Mari8| 25!2July17|} 15 May} 23 Jan 
2814] 27l2 27le] *2712 284] *27lg 2S8l4l *271i2 28l4] *271q 284 20 7% preferred class j teeat 25 Apr 8| 28% Jan 12 19 May Apr 
4'4 41g 45g 44 4s 47g Sig 4lg 47 453 434) 8,400) Hahn Dept Stores. ____ No par llg Feb 28 9leJuly 6 bg July 44 Aug 
19 1814 19%) 1812 20 2012 21 | *20'g 21 *20!g 21 900 ., ... aio 10 9 Apr 1} 35 July 17 7ig July} 28 Aug 
Blg} *3!g «4lg] *3% 8 65%e] #4 534) *4 434) *4 Ale 100] Hall Printing........_..__ 3's Feb27| 10teJuly 7 3g July} 11's Jan 
5%} *4'g 5 *41g 57g) *41g 57g) *41g 57%) *41g 57g] ------ Hamilton Watch Co...No oer 212 Apr 5| 9 July 14 2 June} 12 Feb 
253 %6 2365 1°16 261° 86} *iR Be 1S SD) cence) (ee eicsesscdocsccss 00] 15 Febili| 35 July17|| 20 Oct] 30 Mar 
80 | 78 79 | 78 7 | 77 784i) 77 #+%77{*77 ~# 78 190| Hanna (M A) Co $7 pt.No par| 451g Jan 4) 85 Aug28|| 33 May| 70 Jap 
13 *13 137s} 14 15 1414 1419) *14 15 14 14 1,500} Harbison-Walk Refrac.No par 6's Feb 25) 25l2 July 11 7 May| 18 Sept 
woce] cone cone] eons none] co--  ----] ----  ----] ---- coat ------ ne owe B. 2 par 18 Abr i 1%June 6 1g Dec 3 Sept 
Seee) 665s Bans) ates 6650) Cees Sane) 225 KESEE ees Sans) Sbnese Class A............ ~ ar ar 
3 | ~S2i, ~ Bia] “#25, Big] *25g ~ Big] #25, Big] #22 ~ 9a! 77277 Hat Corp of Amerioa el An” Siar isl fabensill i pel 2 ae 
20 | *10 20 | *10 20 | *10 20] *10 20 | *10 20 | -.-.... 644% preferred........ 5ig Apr 5| 30 June2i|| 6 Aug| 20 Sept 
a ee ee ee ee ed ee tl on adit! 17900) Haves Body Corp.-.-.No par| | % Feb37| 3izJuly 17|| 4 Jume| 31s Sept 
101 *99 100%!) *99 10144; 101 101 |*100'4 10212/*100 10212 00| Helme (G W)_-....--_ 6912 Jan 16| 102!2Sept 1 50 June| 815s Sept 
3/9 #131 % 135 % wai 6 wil % 1 !...... Hereules Motors... . .. No par! 8 Mar20! 17 July 6|! 4%Jume! 8lg Jan 
4512} 45 48 | 45% 4712] 48%, 51 | 4714 4753} 48 50 | 4,300) Hercules Powder---_.- Neo 18 Feb 327 1 7 Sept 
108 |*105 107 | 105 107 | 10414 105 |*104'4 110 | 10455 105 150| _ $7 cum preferred_...__. too 85 rt * 110 Suly 19 Tol June 05" Jap 
48 | *44 45 | 744% 45 | *46 48 | 46 46 | *4612 48 300| Hershey Chocolate....No par} 351g Mar 29| 72 July 18|| 4313 July) 83 Mar 
854) 85 85 | *84 86 | 844 8414) 86 86 | 86 86 | 1,000) Conv preferred. _... No par Apr 5| 90 July 18|} 67 Jume| 83 Mar 
4 43, 433) 43g 433) 412 453) 453 453) 4% 5 1,200| Holland Furnace......No par| 31g Jan 4} 1012June 20 3% Dec| 1212 Aug 
5s} 553 553) 6 6 612 6lo) *6 6%) Sle 6 1,100} Hollander & Sons (A)..No par Mar 2] 10i,June 7 10% Mar 
3177s 340 | 346 366 | 342 360 | 355 37112] 360 370 300| Homestake Mining ----__. 100| 145 Jan16| 373 Oct 5|| 110 Feb| 163 Dee 
7g} *7lg 87%) *7lg 87%) *8 873) *8 873] *8 87g] ------ Houdaille-Hershey cl A No par| 4ig Apr 15 June 8 6 Dec| 712 Nov 
Qis} 25g 2%) 2% 271 3 3 3 3 3 3 3,000) _ Class B__-..._..... No par Mar 2} 6%June 9 May| 412 Sept 
45!2| *44 45l2] 4512 45l2) *45 464) *45 4614) *45'4 46 100} Household Finance part pf.50} 4312 Oct 13) 5114 Jan 12 am June| 571, Jan 
2012} 20l2 22 20 2234) 22 24%) 22% 23%) 23 24 | 10,800) Houston Oll of Tex tem ctts100 84 Mar 13} 38 July 17 8% May| 2814 Sept 
4 7g 44 4'g 4lp 45g 5g 412 5 4%, 434) 4,200) Voting trust ctfs ecsinae 1% Feb28| 7%July 7 lig May Sept 
23 2414 28 2512 2933) 29 3053] 2812 29 29 30's] 13,100) Howe Sound v ¢ ¢.....___. 5ig Jan 3) 33 Oct 5 473 Dec| 1612 Jan 
912 Ole 10% 8% 10! 97g 1148} 10!g 10%) 10 1012} 15,800| Hudson Motor Car....No a 3 Feb28| 16%sJuly 17 273 May| 11% Jan 
344 3% «04 4 «(4 433 3% 4g 3% 864 6,400} Hupp Motor Car Corp. -.--- 1 15g3Mar 3) 7% July 13 1lg May 5%, Jap 
es ee cee cr ee eee ioe Indian Motocyole.....Ne par 14 Maril6| 2%June 6 ag June| 21g Sept 
3 | #253 3 25g] #253 3 25g 253] *253 3 300] Indian Refining. ..-..._.. 10} lg April] 41:June 21 1 Apr| 2% Nov 
67!2| 66 68%] 677g 707s} 70's 73 | 7034 727s} 70% 7214) 20,300) Industrial Rayon.--... No par Apr Sie July 17|| 7igJume| 40 Sept 
50'2} 50 5212} 50% 5210} 52 54%) 5212 54 527g 53 4,500) Ingersoll Rand--....... No par| 1914 Feb27| 78 July 18|| 14% Apr] 447% Sept 
26!2| *27 28 | 2712 29 | 30 32 | 28 29%] 30 30 | 1,500] Inland Steel_........- No par| 12 Feb27| 45%July 7|| 10 Jume| 27% Sept 
414 4\g 47 4! 5 6 514-584] -5lgs-5 12} -- 9,300] Inspiration Cons Copper_.-20) 2 Feb25| QleJune 2 % May) 7% Sept 
244) *2lp 244) *2ip 234) *2lg 2% 23% 23%) *212 2% 00} Insuranshares Ctfs Inc.No par 114 Mar 29 3%June 8 1 June 37, Jap 
2 2 2 *17%g 2 2 2 *17g 2 *173 «2 500} Insuranshares Corp of Del-_-..1 1% Apr 5 41g Jan 10 34 July 8ig Sept 
2 *1% «2 Zig 2l4) *21g Zlgl *2lg Biol *2lg 2g 500} Intercont’] Rubber....No par 53 Mar 21 412 July 18 ly Apr 3ig Aug 
412) 5 5%) *5ig 5%) 5% 534) 5l2 512} 5% 514) 1,200) Interlake Iron. -_-.-...- Opar| 2igMar 1} 12 July 13 153 July} 714 Sept 
1% 1% 2 2 2 214 «2% 21% 24) *2 214 900] Internat Agrioul.-.-..-.. No par % Feb 17 53, July 18 \ Apr 31g Aug 
16 *7 12 *8 16 | *12% 15 12% 12%) *10 13 100 Prior preferred_........ 100 Jan 3] 27!2July 19 Apr] 15 Aug 
129 | 131 131 | 12912 130 | 13753 13812] 138 138 | 137 137%] 1,700] In¢ Business Machines_No par| 75% Feb 28| 1534 July 18|| 6212 July| 117 Mar 
5 5 5 *514 Ble 5 5le 5g OB ly 47, 51s| 1,600) Internat Carriers Ltd_-_-.-. 1} 2% Jani16| 10%July 7 144 May 5ig Jan 
2512} 241g 26l2] 26 30 2912 30 2812 29 27%, 2912} 4,000] International Cement..No par| 61gMar 2} 40 July 17 35g June} 18% Jan 
347s) 345g 36 3414 365s 387s] 3612 3814] 3634 3814) 53,500] Internat Harvester....No par| 1353 Feb28| 46 July 17}/ 10%, July| 341g Aug 
117_ |*116!2 117 |*116!2 117 Sie. | Sas 117 117 |*117 117% 300 os 100} 80 Jan 5] 119's Aug15]| 68% J 108 Jan 
5%, 544 6 553 53% «= 63) «57g 6 573 «6 5,000| Int Hydro-El Sys ol A-.No par 21g Apr 4) 137% July 19 253 June} 1153 Mar 
4 *3l4 4 4 4 *344 4 *3 4 *3lg Ble 100] Int Mercantile Marine.No par 14 Jan 4 67gJ une 20 7, June 44 Aug 
17 17%, 1853] 181g 1934] 193g 20!g] 191g 1953] 18%, 19%53|164,900) Int Nickel of Canada..No par 6% Feb 27| 22% Sept 19 3lg May| 1213 Sept 
108 |*106 108 | 107 107 | 107 107 | 106 106 |*105 107 800] Preferred_--............ 100} 72 Janil} 109%Sept12|/} 50 Jume| 86 Mar 
17 *814 17 *8l4 17 *10 17 *8l4 17 Tae LT FP iceues Internat Paper 7% pref. -..100 21g Jan 21% July 11 1%3June| 12 Sept 
348) =*3 3l2 3!lg Ble 33%, = 4le 43g 433) *4 412} 1,700) Inter —. & Pow cl A..No par 1g Apr2l} 10 July 10 1g June 4%, Aug 
1%) 1% = =17s] ~3=— 13g) sla} *#21g 214] 21g 3g] *21g = 214] 1,600) Class B..-.-....... ‘0 par \ Apr 1} 5%July 10 May; 2 Aug 
1'4 lig 114] #18 2g 1% 861% 15g 134) *15g 17g] 1,200) Class C..-.-..- ~-----No par lg Jan 6 4 July ll 4 Apr 11g Sept 
758 714 84 8 10 m6 hha 934 1012] 912 10 6,800] Preferred........-....- 2 Apr 5| 22l2July 11 1% Dec| 12% Sept 
10!2} 10!lg 10!2, *11lp 123] L1lg L1'4) *103%, 1258) *10%4 1253 500} Int Rinmnce Ink Corp.No par 31g Feb28; 14 Oct 10 3 Dec Mar 
70'2| *66 70'2| *66 70'2| *66 7012] *66 702] *66 TO wcvces] Pe oeubdsaccacee 35 Apri8| 71 Aug23)| 224% Jan) 45 Nov 
22 22 23'2] 2214 227%) 23 23 227g 23 227g 227s) 2,400 sabpmenened a No par| 13%Mar28) 27%July 5 9% June} 231g Feb 
3812} 38 39 39!2 3912} 40 40'2} 41 41 *40!2 41 1,300] International Shoe....No par| 24% Jan 3) 56%July 17 20% July| 44% Jan 
27 25 30 293g 33 33l2 36 34 34 *33 34 3,900! Internationa! Stiver.....-. 100 9% Feb25| 5912 July 17 7ig July; 26 Sept 
40 42 45 45 45 50 52 50 521g] 5112 52 240 7% preferred. _......-.. 100} 241gMar 2| 717% July 17 26 May| 65 Fed 
10'2} 1014 214] alO%4 11'2}] lle 12%) 12 13 12  1314/135,900) Inter Telep & Teleg...No par| 61g Feb28| 21% July 14 May; 15% Sept 
3 *3ig Bile 31g 3g 37g) Allg 414 4\4 4 4 1,000} Interstate Dept Stores.No par ligMar 2 8% July 7 llgMay| 11 Jan 
18 18 184) 18 20 *21 23 2llg Zils} 2llg lle 190 Preferred _-_... inn gaadl 100} 12 Apr 7| 40%July 12 18 June} 521g Jan 
614] *514 614) *514 6l4] 6 614] *55g 84) *55g 84 300} Intertype Corp---_..-- No par, 1% Jan24) ll4July 7 21g Dec} 7 Apr 
2lig 21l2| 22 22 22 2312] 24 24 24 24 *24 2514 700| Island Creek Coal......-.... 1} 11 Feb27| 32 July 15 10% Apr) 2012 Aug 
2734 27%) 26 26 26's 26's) 26 27 27 27 2712 28%} 1,000) Jewel Tea Inc........ No par| 23 Feb27| 45 July 7 151g May| 35 Feb 
4214 4814] 45 4844] 4514 4934] 4812 5073) 4734 49%3| 4714 5012) 60,400) Johns-Manville.....-. No par| 12144Mar 2| 60% July 17 10 May| 33% Sept 
100 99 100 | 100 100 | 100 100 | 100 100 | *93 102 ie 100 Apr 5| 106%4July 11|| 45 July; 99% Jan 
70 60 60 58 58 56 59 55 56 5 54 330} Jones & Laugh Steel pref.100) 35 Feb 91 July 18}| 30 July} 84 Jan 
5 7 *5lg 7 7 7's} *5!g Gla] *5!lg 6 *53, 614 300} Kaufmann Dept Stores _ 50 Mar 15 9%sJune 9 3 May 914 Mar 
12!g 12%) 13 13!2] 13 13 13 13%) *12%, 1334] *1212 1312] 4,100) Kayser (J) & Co_.-..-.._ 25 a Feb27| 19!2July 5 4% July} 14% Sept 
2 214 Zig Qe 25g «= 25g 23 3 23%, 2% 2%, 3%} 5,300 ae: eco y I: = 7gMar 2 6lg July 13|] --- -n--] one -o-e 
*8lp 14 *9 14 *12 14 13 13 *11 14 *1212 1612 100). OS, Bi sconcnacees 6 Feb28) 3ligJune 2]) --.----| --- ---- 
*2in 43g) *2ig 4!g) *2lg 41g] *21g 41g) *21g 41g) *21g 4ig) -..--- Kelsey Hay co Wheel conv, CLA I ; 2 Feb 27 8 May l2ii --. -c--| coo oone 
*2!g Big] *2!lg Bigi *2lg Big 2 2'g 2 2 *llp 3ilg 6 i i wil aoe 2 Mar 27 SS ae Pe ree 
114} 10% 11%) 10!2 11 11 1l!g} 11 1llg,; 107% 11 17,400] Keivinator Corp--..-.- No — 3'g Feb 28) 155sSept 14 2% May| 10% Feb 
5514 57 55's 55's| *57 6012] *60 60!2} 58 58 *57 60 50| Kendall Co pt pf ser A_No par| 30 Jani10| 73 July 8 17. July| 38 Feb 
6 175g} 175g 1933) 18!g 2053] 20!4 2153] 20 214; 20 2114|126,100) Kennecott Copper. -.-.-.. No par 7% Feb28| 26 Sept 19 47g June} 1914 Sept 
*13%, 14 14 14] 414° 15 15 15 | *14 15 15 15 300} Kimberley-Clark -.--.-- No par 5% Apr 6| 25%July 7 61g Dec| 1912 Jan 
3 3 3 3 3 3 *27% «63 *273 3 *273 «63 300 —— - ea No par 1 Apr 3 6\4June 7 1g Apr 5 Sept 
*8lg 15 *Slg 15 *8lg 15 *12 147g} *13 15 Big 15 | cnccce] _Feeeeencccecces No par 453 Febl4| 30 July 7 8 June} 19 Aug 
4 All's] 10% LLlgl 10t2 1's} Allg 11%) 111g 1153) 11%4 1112] 12,600 Kreese i, fg = sual 5lgMar 2| 16%July 8 65, July} 19 Jan 
*10012 106 |*100!2 106 |*101l2 106 |*1011!2 106 |*10112 106 |*101!2 106 | ------ 7% preferred........ --100} 88 Apr 4) 105 Junel4 88 May] 110 Mar 
3419} *28ig 3212] 29ie 2912] *28 30%) 2912 29le) *2612 29%4 200) Kress (S H) & Co_-.-. No par| 27 Jani7| 44%4July 13/} 18 Jume| 37 Jan 
19%, 2014] 197g 20!2] 1912 20 20 20%s| 20% 207%} 20'4 217% | 11,800] Kroger Groo & Bak...No pa7| 141g Feb2%| 355sJuly 11}; 10 May| 18% Mar 
2514] 2612 2712} 265g 2714) 2714 2734] 263, 2714] 27!4 2773} 5,300) Lambert Co iimatges par| 22\gMar 2} 41igJuly 17 25 May| 56% Jan 
#41o 5 41g 419) *4l9 5§ *45g 5 4lg 5 41g 5 130} Lane Bryant. -------- No par| 38 Feb 8} 10izJune 28 2 May; 7% Aug 
3% 8664 614 6% 6's 7 67, 7% 73g «Ss Tie 712 712} 3,700) Lee Rubber & Tire_-.....-.- 5 3% Mar 2) 12% July 19 1% Apr Sig Sept 
9 12 12 mw 6 1 MR 4 TOES 1412] *11 1412 600) Lehigh Portland Cement.--50| 657% Jan 5} 27 June 20 353 Apr] 11 Aug 
*76!2 90 75'2 76'2| *75!2 77 75le 75le) *75!2 77 *75le 77 150 7% preferred.......... 100} 34 Feb 9) 78 Sept 5 40 Dec| 75 Jan 
214 23g Zig 27g — @ 3 3 3 3 *3 314] 2,600) Lehigh Valley Coal....No par 1 Jani3 6%g July 14 1 May 4% Aug 
4\g 4's 5'\g =—5's]) «*57%g 8% 714 O7'4 714 714) *553 7 400 Ry 50 21g ApriO; 12 Junelg9 1 July} illlg Aug 
60% 6074; 60% 6lle] 62l2 63%4) 65 65's| 65 651s] 65 65%3| 2,400) Lehman Corp (The).-.No par| 371g Feb28| 79%July 7 301g June| 5173 Sept 
15%g isis 15's 16)4 16's 16'4 16!2 16%) 16 1614 16 1634) 3,600) Lehn & Fink Prod Co... .... 5| 14 Feb27| 234June 6 6 May| 244 Mar 
25%g 27!o| 27!g 28!2| 27le 2Rle| 283, 29ie] 28i2 29%3) 2812 29%3| 33,600; Libby Owens Ford Glass No par 4%,Mar 1) 37%July 18 3% May 9% Sept 
5 86 86'g 86!2} 86 86!2| *87 89 875g 8812] *86 88 800) Liggett & Myers Tobacco..25| 49 Febi6) 98 Sept 18 32144 June} 65'g Oct 
8612 8912} 88 90 87 90!2] 883% 9014] 8812 8934) 8712 8914) 11,900 aren 2 4914 Feb 16} 99%Sept 15|| 341g May| 6714 Sept 
#13114 133 | 133 133 |*13114 134 | 132 133 | 133 133 |*132 134 l,l er 100] 121 Mar 22| 140!gSept 18|| 100 May) 132 Oct 
141g 14lo] *145g 15to] 145g 145g] 143, 15%4] 1414 1412] *141!2 167% 800| Lily Tulip Cup Corp-.No par| 13 Apr 6| 21!2May16|| 14 June) 21 Mar 
23'3 2414] 24 24 25 25 26 26 | *25 26's] *25 26) 800| Lima Locomot Works-.No par| 10 Janil7| 31%July 3 81g Apr) 19% Aug 
*114, 12 11%, 11%) 12'g 12's} 12% 13 *1214 1312] *12!12 1312 700} Link Belt Co.-....-.... No par 6% Aprl7) 19%July 5 6lgJune, 14 Mar 
207g 24 23 253} 224g 25%3] 24l2 26%) 24 2473| 23%, 257g] 15,600) Liquid Carbonic. -.--.-- No par| 10% Feb25; 50 July 18 9 May| 22 Mar 
2773] 257g 277s) 26 2834] 283g 2953] 277g 2873] 2712 287s} 22,100) Loew's Incorporated..-No par 81g Mar a 36!2Sept 18 13144 May| 37% Sept 
*66l2 75 | *66\2 7412] 68 68 | *70'4 72 | *70 72 70 70 200 Preferred_._......-.Nopar| 35 Apr 781g July 19} 39 July} 80 Sept 
2 Zig 2 2ig Zig Ql4 2ig 24 2ig 24 214 214} 2,000) Loft Incorporated. -.-... No par 1% Pop 24 444June 8 17% June 5 Sept 
11g 1g] *1lg 15g llp Ila 1‘: 3 *l5g 2 *l5g 2 500} Long Bell Lumber A..No par 1g Feb 28 5igJune 19 14 May 2% Aug 
35 37\2 37'2) 36 38 *37 38 3614 37 36%, 3644) 1,500) Loose-Wiles Biscult..-.--.-- 25) 10% Feb27| 4212 July 12 1613 July} 36%, Feb 
118 |*116 118 |*116 118 j*116 118 118 118 |*118 120 30 7% ist preferred.-..-.-- 100} 113!2May 9] 120 Jani14 96 July| 118 Oct 
1734 18%} 18 18%} 18 18%] 18% 19%] 185g 1912} 18!g 19 | 21,200) Lorillard (P) Co------ No par| 10% Feb16| 254July 6 9 May| 18% Sept 
*103!2 1042} 104 104 |*103%4 105's|*102 105'g/*102 105!g|*104 105! 100] 7% preterred....-.-.-- 100| 8712 Feb 23) 105'g July 8|| 73!g Jan) 108! Sept 
13g lis} *1lg «1%) *13g 1% 13, 1% 134 134) *13g 024 500 Se No par 5g Jan 5 4 July 12 1g Jan 214 July 
13 *614 13 *61, 13 *71o 13 *71p 13 i: See es lO jee 00| 3lg Feb24) 29 July 21 3 Dec) 18 Jan 
15'4] 15!g 15!2} 15!2 15%) 1514 16 15%, 16 | *15i2 16 1,500} Louisville Gas & El A_No par| 1873 Apr 8| 25%June 13 81gJune| 23% Mar 
Slo 8%) 9 9%) 9% 10 103g 1l!o} 11 1153] 11 12 3,200] Ludium Steel_....-..--...-- 1} 4 Feb28} 20!gJuly 11 113 Jan) 11% Sept 
*34 54 *30 65 *40 65 *40 65 | *40 65 | *40 es Conv preferred. .-.-.. No par| 14% Mar 28} 60 July 18 61g Jan| 26 Sept 
23 23%) *23 24%) *23 25 2412 25 25 25 | *25 26!2 900| MacAndrews & Forbes--.-- 10] 91g Feb16) 29's Sept 23 91g Aug} 15% Feb 
221g 2412} 24!2 257s] 24 26 26 28 2614 27 2614 26!2' 8,200| Mack Trucks Inc.-...-. No par| 131g Feb27| 46% July 7 10 June} 28% Sept 
47'g 5074) a46%, 5134) 49% 651 4912 51 47\4 50 4633 4733| 6,700| Macy (R H) Co Ine_..No par| 244 Feb25| 65% July 7 17 June| 60!2 Jan 
*2ig 3 *2\s 3 *2io 3 *2ig 2%) *21ng 2% 212 2% 300| Madison 8q oe vto. - par 15g Mar 30 7 June 26 21g Jan 412 Sept 
1214 12%4] 12% 12%) 14 «14 1612 1612} 16 16 | *15 1612) 1,000) Magma Copper_-.-..- opar| 5%sMar 2] 1953 July 19 41g Apr| 13% Sept 
17g 2 1% 2! 24 «24 2 2 17g «= 17g} «018% 2g 700| Mallinson (tH R R) & Co. Ne par % Feb 16 514 June 29 lg Jan 4 Sept 
*6le 15 *614 Qle 914 Og) *8 92 8 8 10 10 3 Feb10) 26%July 6 4 Aug} 10's Sept 
*11, 1% 1% =«lg] #11 28% 25g 24 2% 892%) + *2 314 lg Jan 4 5% July 10 lg Mar 24 Sept 
*Zlg 4 *3ln 4 3lg Blo] #3144 4 4 *2 614 a Jan 6) 97% July 19 4 Apr) 314 Sept 
*35g  4l2) -*3%q OO 414 414 41, 4le| *4 Aig] *33%, 414 30| Mandel Bros. .-.-..---- No par l1lg Jan 3 97g June 10 1 Dec 4% Sept 
11 Il 11 lle} l1l'g 11's} lle 12 1212 1212} 12!2 1212} 1,000) Manhattan Shirt---.....-- 25 5ig Apr 1) 23 July 18 312 June ® Aug 
2 2 *1% «6214 42*1%g 0 = 21g] #2 214 21%, «24 2 2 300| Maracaibo Ot] Explor.No par lg Jan 18 4 June 12 3, June llg Aug 
612 65s 6% 634 6i2 6% 6% 7 612 67% 612 653! 6,800! Marine Midland Corp. ---- 10 514 Mar 31| 11!3 Jan 9 61g June| 14% Aug 
* Bid and asked prices, no sales on this day. a Optional sale. c Cash sale. s Sold 15 days. z Ex-dividend. y Ex-rights. 
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3110 New York Stock Record—Continued—Page 6 Oct. 28 1933 
ix” FOR S SALES BURING — THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS a teat he Pate 
for NEW YORK STOCE On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday | Friday the EXCHANGE. 
Od, 21. Od. 23. Oct, 24. Od. 25. Od. 26. Oct. 27. Week. Lowest. Highest. Lowest. Htgheat. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share \ Shares. Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|\$ per share 
12 12 13. 1314] 13% 14% 45g 1453) 14 1414) *13% 147%] 1,000, Martin-Rockwell--.--.-.. No par 6 Feb27| 20%June 3 May| 13% Sept 
asl eben swnel souh ohne sues mines «cbmc o& ee. 7apeen wareee Marmon Motor Car...No par ay 5 2igJune 6 1g Apr 3lg Sept 
12 13's 12% 14 13 14'g 14 147 14 14 14 14 4,900 arshall id & Co...No par 444 Jan 30) 18%June 3 3 July| 131g Jan 
33 3414) 35 37 B5!e 37%| 37!2 38%! 3734, 387s] 3814 39%] 10,300) Mathieson Alkali WorksNo par) 14 Feb27|) 43%Sept 20 9 Jume| 20% 
25% 2573) 2414 2514] 2414 247%) 25 27%) 267 2733) 2612 27 5,200| May Department Stores _-.25 9% Feb24| 33 Septi1s8 9igJune| 20 Jan 
3 3% 4 41g Aig 44, 4% 43, 4% 4 47g} 1,200) Maytag Co..-.-.-.----. ‘o par lg Apr 10 812g July 10 1 July 6 Aug 
*9lg 10!2)*#..-. 11 4 11 *97, 10!2| 10 10 10 121g; 1,400 eg eee No par 3ig Apr 4| 15'4 Aug 28 3 Apri] 1013 Sept 
61 =séOSi!1 50 50 | *45's 50 | *50 527%) 50 50 50 55 410| Prior preferred...-..- No par| 15 Apr 56| 58 Octi14|| 22!g Dec] 35% Jap 
24 24 24 2512] 2412 2514] *25'3 28 | *24 28 | *25 28 600| MeCall Corp_....-...Nopar| 13 Mar 3) 30%Sept15|} 10 May| 21 Jan 
lig Il 1 I's) *1 11g lig 1g 1 lig 1 1'g} 2,800] M A No par %, Apr 15 4%June 8 61g Dec| 16 Apr 
*114 Ilo} *1l4 Ilo) *1% Ilo} *1'%4 lig} *1% llg} *1% Be scoese CMED Bn sonccccccce No par lly Jan 13 6 Jan 5 5 Dec} 19 Jan 
*4 54 3% «= 3% 4 514 54 514 5m, 5 5lg 900 Conv preferred _-....--- 100 2igMari7| 21 Jan 9 Dec| 62 Feb 
414 414) *4% 5 473 4% 44, 4% 41g Ale) *4% 5 400| MeGraw-Hill Pub Co_No par 3 Apr 4 8igJune 12 21g May 7ig Jan 
3212 35%| 37 41\4) 40!2 46% | 4414 48%! 447% 4714] 4412 4714'221,100| McIntyre Porcupine Mines--5| 18 Mari6| 48%, Oct 25 13 May| 2153 Dec 
6714 68!) 69!2 71 72% 74 73\2 77 75 7613; 76\2 78 3,600| MceKees Tin Plate.No par| 441g Jan 4) 95% Aug 28 28 June} 6214 Feb 
5'g 5% 5% «6 5% «6 6 638 6 614 57g ~=66'41 13,300] MeKesson & Robbins....-- 5 1%Mar 2) 13leJuly 3 11g June 61, 
12!g 1212] 12ig 13's] 12!2 12!2) 14 15 15 15 13%, 1412) 2,000 Conv pref series A..-..--- 50 Mar 3) 25 July 1 31g May| 23 Feb 
1 1 *1 1'g 1 1 Ilg 1% lig Llg 1 lig} 2,700] MeLellan Stores_.-.-.-. No par \4 Feb 24 323 July 11 33 July 4 Mar 
6 6 *6'g 7 7 7l2 8 84! *8 814! 8l4 814 250 8% conv pref ser A--._-- 100 2ig Jap 16! 227, July 11 7 Dec! 36 Mar 
25 25 2514 25'4] 24%, 2434) 255, 2614) 2614 2612] 26 26 1,000} Melville Shoe_......-. No par 8% Feb27| 28% Oct 10 7% Dec| 18 Jan 
6l2 74 6% 7i4 7'g (7% 84 9 8% 9 9 9 3,900| Mengel Co (The)-.-..-.---- 1 2 Mar lj 20 July 19 1 July 5 Aug 
*30 39 *30 32 *30 36 30 30 3014 3012) 31 32 70 7% preferred. _......-.-. 100} 22 Jan28} 57 July 18 20 May| 38 Jan 
*1219 15 14 14 16 15 1514 157%| *1312 167%| 1614 1612] 1,000) Mesta Machine Co--.--.-..-- 5 7 Feb24| 21 Septi12 514 May| 1912 Jan 
*18 22 *19 22 *19 22 *1912 22 *1915 20 CLs 90 1 cawecs Metro-Goldwyn Pict pref..27| 13!:Mar 1; 22 Sept 1 14 June} 22% Jan 
3% 8637, 4 4\4 41, Als 47, 5% 5lg 5% 47g 51g! 3,500) Miami Copper..-..-.....--.-- 153 Mar 3 9%June 2 1lg June 614 Sept 
9%, 10!2] 105g 11!2} 10% 11%) Llig 12%) 1214 1212) 12 12%| 12,600} Mid-Continent Petrol..No par 3% Mar 2) 16 July 7 3% Apr 87, Sept 
10 «11 1l'g 11's} 10!2 1153} 11% 12!2) 11 11 10% 10%) 2,500) Midland Steel Prod....No par 3 Mar 2| 17%July 7 2 June| 12% Sept 
*57 60 *55 65 58!2 58!2) *60!l2 63 5714 63 *56 63 100 8% cum ist pref.....-.. 100} 26 Mar 3) 72 Sept 6 25 June| 65 Sept 
25 25 25 25 | *23le 26 | *23l2 25 | *237g 26 | *237% 26 200} Minn-Honeywell Regu.No par| 13 Apr 4) 28'gJuly 19 11 June} 2313 Jan 
2%, «2% Zig D5g Zin 2% 2%, 27% 27g 2% 2% 27) 4,400) Minn Moline Pow Impl we par 7g Feb 3 5% July 18 53 June Aug 
*8 15 *7% «15 *11 15 *10 15 *10 15 15 15 100 ee 0 par 6 Feb 7| 30 July 18 4 Dec} 1453 Aug 
1l!g ll'g} 11% 13 *12'g 14 *13!o 14 13 +4 13 13 800} Mohawk Carpet Milis.No par 7 Jan23| 22 July 17 5igJune| 14 Sept 
*55'4 62!2) 60% 61 6l!g 6212} 63%, 64le] 65le 65 64 65 2,200] Monsanto Chem Wks..No par| 25 Mar 3| 74!2 Aug 10 13% May| 30% Mar 
154 17 17 1812} 167% 18!2| 18's 20% 18g 9s 1814 195|140,900] Mont Ward & Co Inc..No par 85, Feb 25) 28’sJuly 7 31g May| 16!2 Sept 
a ee 397%, 40 40% 41 38 41 | *34 40 600| Morrel (J) & Co-..-..-- No par| 25 Jan 6| 56 July 3|| 20 May) 35% Mar 
53 % % 7g — & 1 1 1 1 7g 1 6,400| Mother Lode Coalition. No par 1g Jan 9 2igJune 22 lg May % Aug 
3% 863% 3% «64 37, «Als 37g A's 37 Al 3%, 37%| 6,800, Moto Meter Gauge&Eq No par \ Jan 6 634 Sept 14 ly Apr 114 Sept 
2014 237%) 2014 23'g| 223%, 24l2| 24 25%| 237% 2414] 2312 2414] 4,700) Motor Products Corp--No par 7% Mar 1| 36%Sept 14 74g June| 29%, Sept 
6!2 6%, 6%, 7 7 74 7% 86778 71g «= 7%) 0 *75g 0 7%) 3,300 Wk necsonen 0 par ligMar 1} 115s July 10 2 June 653 Sept 
4 4 4 4 4%, 453) *412 514) 5ig 54) 5 5 800} Mullins Mfg Co...-_-- No par) 1ig Mar 21 sot Suis 18 2 June| 13% Jan 
*10!g 17%) *10'g 15 | *10'g 17!2] 10'g 10!2} 10% 11's} 13 13 190| Conv preferred--.-.... No par 5 Mar2i; 25 June 9 5 June| 2712 Sept 
10’, 10'4] 10% 107%! 10% 10%} 11 11%! *10 12 *1014 11% 5001 Munsingwear Inc.....No par 18%gJune 27 7 Augl 151, Sept 
4 Ale 4%, «647% 41g 4% 5 5le2 5 53g 4%, 65 8,100| Murray Corp of Amer._____ 10 15g Feb 25} 1112¢July 17 21g July 9% Mar 
*12%, 16 #1214 15 *1214 14 *12\4 14 *13 14 *13 36 4 onenee Myers F & E Bros.._-.-. No par 8 Jan25| 2012 July 10 7ig June} 19 Feb 
16's 18 17 18!2} 17!g 18!2] 18l2 20l2| 1812 1914] 1812 1912] 23,900) Nash Motors Co.-.-.-.- No par| 111g Apri2} 27 July 10 8 May| 19% Sept 
33 8638 3% «86 37g 3% «8= 3% 37%) | 4}g 4 Alg 4 4 1,400} National Acme. _...._..-- 10 1lg Feb 28 7% July 7 14 514 Sepe 
*35, 15 *3lg 5 *3lo 5 Big Ble] =*4 5 *4 5 200| National Bellas Hess pref--_100 lig Jan 27 97g July 18 lg May Sept 
40'4 1 41%, 433 A42in 4414] 4314 44%] 4214 4214 44 | 27,000} National Biscuit........--. 10} 311g Feb 25) 605,June 28] 2014 July| 4673 Mar 
*140 149 |*140 149 |*140 142 |*140 149 140 140 [*1381g 143 200 7% coum pref_-......-.-- 00| 118 Mar 3) 145 Augi8/} 101 May] 142% Oct 
12 13%) 13 14%; 14 147g} 147% 16 147, 16 14 15%] 13,600] Nat Cash Register A_._._No par 5ig Mar 2) 2353 July 19 2614 Dec 
13'g 13%) 135, 147%) 14 15 15 15!2} 1434 15%] 143, 151g; 34,300) Nat Dairy Prod_.--..-- No par| 101g Feb27| 25% July 19 143g June| 31%, Mar 
*3g «(1 *3g 1 * 1 *3g (1 #3, «1 we 2:8 Jieeuw Nat Department Stores No par lg Mar 15 21eJune 26 lg June 21g Aug 
*43, 5l4l *43g 5l4] *43, 5l4) 43, 5lal *434 Gig] *43, 54] ------ PI anesasectsonss 100 ly Feb23} 10 June 6 ly Dec} 10 Aug 
8114 Q1l2} 82 8844) 7814 88'4] 8414 914) 8512 9014; 87 93%g!217,700| National Distil Prod_..No par| 16% Feb 15| 1247s July 17 13 June| 27% Aug 
Gat aciel Sabie Gent dead See: dee. aaeG-Gabe, uteah weae sos, aes + .50 preferred.......-- 24 Feb 8] 115 June28|| 201g May| 32!2 Feb 
*8 1 13%, 137%} 14 14 14 1414] *1312g 14%) *13 14 900} Nat Enam & Stamping. No rod 56 Feb 2} 18%Sept 18 343 July 81g Sept 
120 120 125 125 125 12512] 126 126%) 127 128 128 128 1,900} National Lead. ........--. 100} 431, Feb 23} 130 Sept 23 45 July| 92 Jan 
*126!g 12712) 127!2 12712}*126!g 129!g|*127 129!g/*127 1291g]/*12713 129! 100 Preferred A..........-- 100} 101 Mar 1| 12712 Oct 23 87 July| 125 Mar 
*103\2 108 |*103!2 108 |*103!2 108 |*105 108 108 108 |*10612 108!2 1 PORTED Di cacwocesncs 100| 75 Feb23| 109igJuly 19 61 July| 105 Jan 
105g 107%} al10'4 Il'e} 10'2 11 10% 1153] 10%, L1ig} 105g 1113) 24,400) National Pow & Lt....No par 67s Apr 1] 20!2July 13 June| 20% Sept 
330 34 3414 36's] 34%, 37 3612 38%, 36 37 37 3812] 12,100) National Steel Corp...No par| 15 Feb27| 55'gJuly 7|| 1312 July| 33% Sept 
94 11 11 il *10 117%} lg 14 1314 1334) 125g 12%) 2,600) National Supply of Del-_-.--- 50 Apr 285gJune 12 3lg June} 13 Sept 
34 3512] 36%, 3612] 37 37 37 38%) 37 37 *33 4012 460 Preferred 17 Feb23) 60\4June 3 131g May| 39's Aug 
#25, «2-244, 1 *27g 3834 3 3 3 3'8 2%, Sig] *25g Sig 700| National Surety --. 14May 3 Sig Jan 6 412 July} 19% Aug 
14'!2 15 15's 16 1514 16%} 16!2 18 17 1714 16% 17 7,3001 National Tea Co 61g Jan 4| 27 July 18 3igMay| 10% Aug 
5 5 *3l2 8 *5 10 *5 91g} *5 91g} *51g Ole 100; Neisner Bros. ._.-.-.--- No par 1lg Jan 16} 12igJune 26 llg Apr 513 Jan 
EE EE SSS Fre” Pe en ep Seren Nevada Consol Copper._No par 4 Feb28| 11%June 2 21g May} 1014 Sept 
5le 6 614 6% 67g «678, —*6 6%) *6 6%g|} 1,500| Newport Industries..._.... 13g Mar 29} 11%July 5 lle June 34Sept 
13% 134) 13 13 | *12 15 15 15 *13 15 *12 15 300| N Y Air Brake-....-..-.-. No par 6's Apr 4) 23isJuly 7 414 June} 1412 Sept 
31g 3% 3l2g «4 *410 47% 4ig Ale 4lg Ale 43, 4% 300 | New York Dock.....-...-- 100 31g Oct 21] 11%June 23 31g Dec} 10 Sept 
6%3 «CG l2 Zin 8% 8 8 *8l4 10 *65g 10 *614 10 190 Co EE 100 6 Oct19} 22 June 23 20 <Apr| 30 Aug 
5g lg 5g 5g i 5 % 5g 34 5g 2,800} N Y Investors Inc. -.--- No par 1g Apr 3 2%June 12 1g June 3% Aug 
9'1g 10% 95g 10'4 91g 10%} 10% 117%) 107g 11ig} 11 1114] 9,000) N Y Shipbidg Corp part stk-_1 1% Jan 4) 22!2 Aug 9 15g Dec 644 Feb 
71 a teens. | 2 anne oe ee re ae 50 7% preferred........-.- 100} 31 Jan 9} 90 Junel19 20 June| 57 Mar 
*88lg 93 88!g 88's} *8814 93 *88lg 93 *88lg 91 881g 88! 20| N Y Steam $6 pref_-.-_-. No par| 80 Mar 24| 1017s Aug 8 70 May! 100 Oct 
*100 10412)*100 104!2|*100!4 104!2)*100!4 10412|*100'4 10412|}*100'4 10412} ------ $7 lst preferred-_-..._ No par| a9344 Apr25| 110 Janill 90 June] 10913 Mar 
28%, 30%3) 307, 3273) 32 345g} 3414 355s] 3312 347s] 333g 34%3| 29,400) Noranda Mines Ltd...No par| 17% Jani14| 387s Sept 20 10% May| 21% Sept 
1612 17!2| al65g 1773) 165, 18 17g 187%} 1714 1812) 17 17%) 38,600) North American Co....Nopar| 15% Apr 4) 36!2July 13 13% June| 4314 Sept 
3614 3614] *36l2 38 367g 3673} 3614 38 38 383g] 37 38 1,900 Ee ra 50} 32 Feb 28 Jan 12 251g July| 248 Sept 
4ln 4% 4%, 5lg 473 Ble 53g 5% 5ig Ss Ble 514 5le] 17,300) North Amer Aviation. ---- 5 4 Feb 27 9 July 17 1g May 653 Dec 
*515g 55 *515g 55 53 53 *52 55 *52 5312) *51 5Alg 200| No Amer Edison pref..No par| 48 Apri9%| 79 July 13 49 July| 88 Sept 
*3° 419} *3l2 Alol *3lg 4lo] *3lg 4io| *3lg 4 Ome 4. 5 onness North German Lloyd-.-.-.-.-.--.- 3%g Oct 16} 10 June 7 253 June 8 Jan 
*35 38 *35 38 *35 38 38 38 *33 38 *33 38 20| Northwestern Telegraph...50| 26% Apr27| 43 June 5 15 June| 33 Aug 
2% «=62%) *2% «8 2lo 3 3 3 3 3 3 31g ,200| Norwalk Tire & Rubber Ne par 1lg Feb 23 57, July 18 % Feb 21g Aug 
13 137g} 133g 143g] 137, 14%) 147% 15%) 14% 1519] 14%, 15 48,600] Ohio Ol! Co....------ No par Feb 1753 July 6 6 Jan} 11 Aug 
3% 434 4\g 44% 4', 414 41g 4% 4ig 4% 41, 45s) 12,600) Oliver Farm emctnn par lig Feb 27 8%July 7 lg Apr 4 Aug 
ll!g 13!9} 12!2 1310) 12l2 12ls} 13 153g} 1412 1519] 1412 1412} 3,300 Preferred A....-.... No par 3%, Feb 28| 30%June 9 21g May; 10% Aug 
414 Alp 4l2 5 5 538 5le Sle 5\g 5g] «6*514) Sle) ~=—1,800] Omnibus Corp(The) vte No par 1% Mar 2 8% July 18 llg Jap 4%, Mar 
6's 6's] *6's 7 Giz 6l2| 6% 74l 7 7 | *6% 712| 600] Oppenhetm Coll & Co.-No 21g Feb 15 June 2) 3 Juney 9% Jan 
Se peck ee See ‘ome ahead. wane tebe. acen oae eed eae Orpheum Circuit ane oe 100 1%, Jan 30 7 June 9 34 June| 15 Sept 
11% 13 al214 13%) 125, 1: 13 137g} 1314 13l2 “1314 1314 9,900] Otis Elevator. ......-- No par| 10'\g Feb27| 25iJuly 18 9 May| 2213 Jan 
ae en Cae Me Moc. Oe Bec uce, Md awce. Oe Biaoee Oe Eb eae | RRR G EAS 100} 931, Apr 5} 106 July 19|} 90 May] 106 Nov 
3 3'4 35g =. 3378 373 «64 4 45g 43g, Als 414 433] 4,000) Otis Steel_..........-. No par 1g Mar 1 9'4June 13 1l4 May 914 Sept 
s 8 Ss 814] *7lp 12 *93g = 97g 914 Oi4] *85g Ole 500 Prior preferred _-._..-..-- 2% Feb28| 21%June 13 3lg May Sept 
6612 70 68 7410) 72 75 75\2 762) 76 76 275 76 6,100} Owens-Illinois Glass Co....25| 31ligMar 3) 96% July 13 12 June| 42'4 Nov 
19 1914] 1914 20 1914 ae 1914 20 1914 1934] 1914 1912] 3,900) Pacific Gas & Electric------ 25} 19 Oct19} 32 July 12|| 16% June}; 37 Feb 
25 26 2544 2574) 25%, 25 25'4 2612) 25 2553] 2514 2514] 3,100) Pacific Ltg Corp-.-.-.--- No par| 25 Oct21| 43% Japnil 20% June| 4713 Aug 
*19lp 21 22 231s) *23 as *23. 25le! 23 23 | *22 25 300] Pacific Mills............. 100 6 Feb21); 29 July 5 344 May; 14 Aug 
*79 «= 85 84l2 8415) *80 85 | *80 85 | *82 85 | *82~ 85 10| Pacific Telep & Teleg----- 100} 65 Mar 3] 94%July 14)|} 68 June! 104% Mar 
3!g Ble 314 Ble 33g Ble 33g «= 37g 35g 37g 35g 37s) 25,400) Packard Motor Car...No par 1% Mar 24 67% July 14 llg July 54 Jan 
*8l4 14 814 84) *8l4 14 83, 8%) *8lo 12 *8l4 12 200| Pan-Amer Petr & Trans new 6 See EO POE Cn aalecl cues cane 
2453 28%) 26l2 2919] 25l2 29l2} 29 3012] 29 2912} 29 2914] 6,300) Park-Tilford Ino. --..- No par| 6 Jan20| 36% Oct ¥ Apr 10 Sept 
od! ligi *1 134] *1lg 1M lg lg] *1lg 1591 *1ig 15g) ...... Parmelee Transporta’n_No par 3, Mar 21 3 July 1 14 June 2 Jan 
*15g 2 Ilp—s dg Ilo Llo} *1%, 2 llg lle *1llg 2 700} Panhandle Prod & Ref_No par %g Apr18 4i4June 21 ly Dec \y Jan 
11413 Ilys 15g 13g 15g Ilgp 1% l5g 154 llg 21g} 17,100) Paramount Publix ctfs. ..-- * lg Apr 5 SlaJun® Gi) acco cuo-} cma cece 
21g 2 214 27g) 253 Bis} 3 333} 3 314 273 3 9,100] Park Utah C M-...-.---.-- % Jan 9} 414 July 18 Ss Apr) 2 Sept 
*Ilg ly lig Ilo 13g Ile lly le 13g 13g 114 14) 3,100] Pathe Exchange--_-_ .-- No oo lg Jan 4 2!2 July 10 ly May 1% Aug 
Zig «8 8 9! 87g 868% 814 94] *8 Ble 814 84] 6,400 Preferred class A-...No par 1% Jan 25 97% July 18 1g June 5% Feb 
15%, 17 16%4 > te 1734 1934} 191g 197g} 1812 193g] 185g 19%; 37,600) Patino Mines & Enterpr No par 5%, Jan 16) 221g July 17 31g July 912 Sept 
Big 45g] *334 334, 37 4 4 4 4 37g 4 3,600| Peerless Motor Car-_-.-.---- 3 Feb 16 91g July 17 %June| 4% Apr 
50 50 *51 6! 52 52 533g 53le] 5373 54 5412 55 1,300] Penick & Ford..-....-.-. No par| 72512 Feb27| 59%, Aug 29 16 June} 32% Mar 
3812 4014] 3912 4219) 42 43 431o 4412] 4134 44 4212 4234{ 11,200) Penney (J C)-.-...... No par| 194 Mar 2| 525sSept18}| 13 May) 34! Mar 
*105 107 |*105 107 |*105 107 | 105 105 |*10412 106 |*1041l2 106 100 OS aes 100} 90 Jan 4| 108 Aug 1|| 60 June} 91 Mar 
314 Biz 31g Ble 3!g Ble 35 4 4ig 434] *41g 419] 1,800) Penn-Dixie Comane.. 9 Fed % Jan 25 9igJune 19 1g Apr 212 Aug 
*10 165s] *10!2 165g] *10!2 1653) *105g 165g] *1012 165g] *1012 165s] -..._- Preferred series A....-.. 41gMar 2} 32 July 5 3 Nov 8 Sept 
295g 30%) 295, 31 2934 30 30 32 2912 3014] 284 29 3,400} People’sG L& Ci (Cute) 72100 2814 Oct 27| 78 Jap 9 39 July} 121 Jan 
101g 1012} #10 «812 | *10 12 | *10!4 1012] *10!2 12 | *10 = 11 100] Pet Milk...-.-....... No par| 61g Feb 15\4June 8 5 Dec; 1212 Jan 
91g 934) = 95g 103g, 9934-1038) 1012 = 113%) 1012 11 1012 103s; 5,800} Petroieum Corp of Am.No par| 4% Jan 3) 15 July 3 2% May 733 Sept 
117g 127g) 1353 15%g) 135g 155s} 1514 1614) 15l2 16 1514 16 36,700} Phelps-Dodge Corp.-..-...-- 2 41g Jan 4) 187’sSept 19 37g June| 115s Sept 
*25 30 | *25 30 | *25 30 2712 2712} *28 2812] 28 28 200) Philadelphia Co 6% pref-..50| 25 Aprilj 36 July 7|} 18 June} 41 Mar 
ee 1 at ae *38 46 *35 46 *40 2 Pee $6 MG. .cnasae opar| 40 Oct 2| 62 July 8 48 June] 76 Sept 
| a | |S 5's 5le} 47% 5ls} 453 47s3| 7,300] Phila& Read C&I....Nopar| 21g Feb27| 92July 14 2 June} 77% Sept 
11% 121g) 12 12 11% 11%] 12 12 12 12 | *12 1214 600} Phillip Morris & Co Ltd..-..10 8 Feb23| 14%June 7 7 June; 13 Aug 
" Ai *8l4 12 3s *8lo 1134] *8l2 1134) *8lq 1134) -.-.-- Phillips Jones Corp....No par 3 Feb 8) 16% July 18 31g Apr) 12% Sept 
12% 14 135g 143) 13% 15 147g 16 1514 157%] 1514 157s] 45,100] Philiips Petroleum. ---__ Nepar| 4% Jan 4) 18%4Sept 18 2 June} 8ig Sept 
$7 8 *7 8 *7 Tle 7 7 *7 Jie) *7 Tle 10] Phoenix Hostery .....------ 5 15g Mar15) 127%June 7 2 Nov 9lg Aug 
21g 2g 2 23g 2 2g 23g 22 25g 0-25 212 2l2} 1,600] Plerce-Arrow class A-..No par llg Apr 18} 10 June 26 11g June 9 Jan 
34 34 34 7 5g : 5g 3 34 7g 34 34] 2,500] Pierce Oll Corp. .-.---- pea Jan 153 July 12 14 Jan % 
612 74) *6lp 71a) *7 712 8 8 *7l2 9 *7 8 300] Preferred...........-.- -100| 3% Feb27| 1314 July 12 31g Jan ® Aug 
1 1ly llg_ Il 1g Ile llg 15g} *11g 134] *11g 134) 5,100} Pleree Petroleum----..-. No par Sy Jan 23 23% June 21 1g May 153 
18 18 19 1912} 20 20 2012 20l2} 2012 2012} 2014 2012] 1,800] Pillsbury Flour Mills_..No par 93g Feb2<; 26%June 7 91g Dec} 2212 Jan 
*60 64 | *6314 6713) 6513 6513] *6634 681g] *6612 6813] 661g 6613 200} Pirelli Co of Italy Amer shares| 33%, Apr 4| 68's Oct 6/| 21 June) 31% Mar 
*95g 12 12 12 | *11 12 121g 121g] *12144 13 | *12 1212 200] Pittsburgh Coal of Pa. ....100 4 Feb25| 23 July 18 3 May! 115s Sept 
_35 35.1 *30 35 | 35 35 1 +40 4431 40 40 | *30 45 300! Preferred... .----- -----100] 17 Jan25| 48 July 14|| 17 Deci 40 Jan 
* Bid and asked prices, no sales on this day. a Optional sale. s Sold 15 days. zEx-dividend. c Cash sale. y Ex-rights. i 
iiieeneesneee —— 





























































































































































































































New York Stock Record—Continued—Page 7 3111 
IS’FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK Renee tims Gon 1 pings he na 
for NEW YORK sTO ~ 
Saturday | Monday | Tuesday | Wednesday, Thursday | Friday the EXCHANGE. _ | 2% dasts of 100-share lots. Zeer 1083. 
Oct. 21. Oct. 23. Oct. 24. Oct. 25. Oct. 26. Oct. 27. | Week Lowest. Highest. Lowest. , Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\|\$ per share|$ share 
514 Sle} *5i2 Ble 6 6 6%, 6% 7 7\4 612 714) 1,500; Pittsburgh Screw & BoltNo par 1% Feb15|) 11%July 6 2 apr Vs Aug 
*15 «= 2519) *15 = 2512) *15 = 25'g] 150-25 | #1500 251g] #15 = 2512] ---.-- Pitts Steel 7% cum pref...100} 10% Jan 6|) 38%May 26 91g June] 24% Sept 
*1 3 5 ae * Zig] *17%g 3 *1% 3 ily 3 didwdons Pitts Term Coal Corp_.No par lg Feb 8| 67% July 18 1g July} 2g Aug 
*12 13 *8 15 *8 12 12 12 *8 15 *8 15 10 6% preferred.__....__- 4 Jan18} 2312 July 20 5 Dec] 1212 Mar 
*244 3 #214 212) *2lq 412) *23g 41g) *23g 412) *21q 4g] ...... Pittsburgh United.........25 %& Feb 6) 612July 18 3% Sept 
*30 836 | *35 8 39 34 35 37 = 337 38 = 338 38 38 110 _ Spero 15% Feb27| 64 July 19|| 14 May| 44 Sept 
214 214) *2lg 4 *21g Sle] *2lg Big] *2lg Big] *2ig 27g 100} Pittston Co Tenement par % Apr 1 7 June 19 1g Dec 3 Sept 
121g 1312] 13 137% | 13% 1412} 14lg 1514] 141g 1419} 137g 1434) 18,000} Plymouth Oil Co_.._______. 5| 6% Feb24| 175sJuly 7 833 Nov| 1219 Sept 
7% = Big 834 8% 812 9 812 Olg} = 91g Og] #912 «:105g) +=1,900) Poor & Co class B_____ opar| 1% Apr 3) 13%July 7 llgMay| 653 Sept 
3 3 2%, = Sly 3 3 *3 3%) *3lg 334) *3 314 300} Porto Rie-Am Tob cl 4-= = 153s Mar 23} 8 June 6 14 May 653 Sept 
*1l4 Ll my 1 llg Il Ilg Lig} *1ig 134) *13g lle 300} Class B............ 5g Feb27| 4 May 17 5g May 2% Aug 
135g 15!2} 147% 1612} 15l2 174) 17% 2014) 1812 2114] 191g 2134) 31,000) Postal 3 6 Cotte 7% pret 100 4 Feb27| 40%June 7 1% July} 1712 Sept 
#14 20 | *1512 21 | *15'4 24 | *16!2 22 | *16% 22 | *17 24 | -..._- pe Line_____ -----25| 7 Mar22| 22 July 6|| 5isJune| 12% Sept 
2 2'3) 2 233] Zig) 2g] *21g 234) * 21g 284) 21g 284 900) Pressed Steel Car______ Ne par Sg Jan 21} 5igJune 8 %& June) 4 Aug 
*6lo 8lol *6l2 Sle| *6% Tile Zig 7lg} «*6lg Sle] *67% =6Bile 100} Preferred........._.... 100 3 Jan27| 18 June 7 25g June| 17 Sept |i 
361g 3734) 3812 3934) z38lo 39%) 39 41 39%, 41 397s 40%4| 12,900) Procter © Gamble. ____ No par| 1953 Feb28|} 50 Apr 20 197g June} 42% Jan 
*105 106 |*105 106 106 106 | 106 106 10612 10612) 10612 10612 160 5% pret (ser of Feb 1 °29)1 97 Apri8| 106!2 Oct 26 81 July} 1031g Dec 
\4 3% : 34 34 78 73 78 7 1 7g 7g} 3,700) Producers & Refiner: Corp..50 Jan 3 2% June 21 lg May 153 Mar 
*2ip 5 *3lp 5 *2 5 *2ig 5 *2ig 4lg! *2 a ee ae Ree 3 Feb 2\ 13 June2l1 1 May 9% Mar 
37 383g] 38l2 40's] 3714 3812} 383g 3934) 3712 3834) 3733 38 | 12,000] Pub Ser BA of N jJ...No par| 334 Apr 4) 57igJune13|} 28 Jul Mar 
*71l2 7412) 72 72 | *71lg 72 | 72 721 71. 71 | 70 70 500| $5 preferred... ______ ° par G62 Sept 29 Baie Jan 3il| 62 Juael Sot% Bopt 
863g 8634) 8653 88lo| *88 8912] 8753 8753] *8712 89 871g 8712 800} 6% a uted 100} 80 10133 Jan 24|| 71lgJune| 1021g Aug 
*9433 97 96 97 943g 94%) 94 94 1%*91 95 | *91 943% 400 % preferred.._.______ 1 91% rr 7 1121, Jan 2|| 92tgMay| 114 Mar 
#110 120 |*110 120 |*110 120 |*110 120 |*110 120 | 110 110 100 % preferred._...___.. 00} 107 Apr25| 125 Jan 9|| 100 July| 130% Mar 
#93 96 | *93 96 | #94 95%) 9412 96 | *94 98 | 94 94 400| Pub Ser El & Gas pi $6.No par| 89ipMay 3) 10312 Jan 11 June] 10312 Dec 
4014 41 zAl 44 42\4 4434 45 45lo| *44 4434 44%, 4512] 6,900) Pullman Ince......___- No par 8le Jan 4) 58'sJuly 7 101g June} 28 Sept 
934 10%) 1012 1153] 1053 117%} 115g 1234) 115g 1233) 115g 1243) 35,000) Pure Ol] (The)_..____. No par 21gMar 2| 15%s Sept 20 27, June 61g Aug 
60 604] 59 59 | *59% 62 62 63 6llg 6112} *60 6112 340| 8% conv preferred__._. 100 Mar 3] 697%sSept19|| 50 Jan a 
125g 13!2} 131g 14 13% 14%) 14% 15%) 141g 151g} 141g 1453! 4,300 Purity Bakeries. ______ No par 5% Feb 24| 25%s July 11 4%3 May| 15% Mar 
6 6°s|} 6l2 7 653 7 673 7%) 67 Tio] 634 733'126,900 — Corp of Amer...No par} 3 Feb23) 124July 8 21g May| 131g Sept 
#2212 23 2273 23 241g 241g) 24 25 25 25 25 25 ec BB. i i i$ eereeeeaeot 1344 Feb 28| 40 May 31 10 June} 32% Jan 
1312 147s} 14 16 14 1514] 15% 171s) 15 163g} 15l!2 164g] 13,800 Se aeae No par 61g Feb 28} 27 July 8 33g May| 235s Sept 
21g 24g 2'g Qi 214 2l4 23g 25g 21g 25g 21g le .000} Radio-Keith-Orph. ____ No par 1 Mar 3il 5%June 8 11g June 7% 
1314 1414) 1412 1419] 15 15'2} 16 1614) 1514 1512) *15%g 1512) 2,000 y Manhattan.No par| 6 Feb23| 2053Sept 14 4%, July| 212% Aug 
91g Ol 914 10 10 1014} 105g 10%3] 10%3 1034] 1012 1012) 1,800) Real Silk Hosiery... ..... 10 5lg Feb 27| 20%June 12 2's July 8lg Sept 
*38 50 | *38 50 *38 50 | *38 50 *38 50 *38 50 | -.-..-|  Preferred.............. 100} 25 Jan 4| 60 May 16 7 June Sept 
2 214 234 2% 21g 3 *2% «63 *2lg 3 27g 273} 1,000] Reis (Robt) & Co______ No par lg Jan 3) 4leJuly 18 lg Apr 112 Sept 
11 11 11 11 10ig 114) 12 12 12 12 11 11 130} let preferred_._....__. 100 llg Jan 3) 18!gJune22|| ¢l Dee 753 Sept 
5!2 6! 4 658 6 614 61g 7 612 7 653 7 9,100} Remington-Rand_........-.1 21g Feb 23) 1114 July 17 1 May Tig Aug 
*22 2810) *20 28 | *23 2912] *25 29g] *251g 2912] *24 2734) -..--- lst preferred__._._...... 100 Zig Feb 27| 3712 July 19 4 June| 29 Aug 
*221g 25 | *22!g 25 | *22!3 25 24 25 24 24 | *221g 2712 30 preferred ______ ...--100} 8 Feb27| 35'4July 13 5 June| 3112 Aug 
Zig 284) 49 -25g 27gl «= 25g 284) 27g 8 3 314 3 31g} 5,700! Reo Motor Car...........- 5| 18 Feb28| 6%June 7 llg Apr| 37s Sept 
9's 10's} 10 107] 103g 1153] 121g 131g] 12% 13 12 13 | 43,200} Republic Steel Corp...Ne par 4 Feb27| 23 July 13 1% June} 137, Sept 
193g 223%) 21%, 23 21 24 25 29 26 28 2514 27 10, 6% conv preferred___._. 100 9 Feb28| 54!2July 13 June} 2873 Sept 
*434 7 *43, 6 6 6 *5 6le} *1% 6 *3 7 1 Revere Copper & Brass. No par 1% Jan10}; 12 June 2 1 July 614 Sept 
*8lg 18 *8lg 18 *8lg 18 *8lg 15lo} *8lg 15 *8ig 16 | .c--s-) .§ URED Avecccisscons ‘0 par 24, Mar 2) 25 June 2 2 Dec} 12\g Aug 
121g 1312} 13% 144) 14 15's} 15 15!2) 15 15 147g 147s} 2,700 —— Metal ees po 6 Feb27| 2112,June 27 553 July| 1173 Sept 
*6le 8 *6l2 8 *6le 8 *8 9 *6lg 8i2] *6lg 8 | -.---- Spring. -..... lig Feb 28) 15% July 12 3 Feb| 127, Sept 
431g 4512] 443, 47%3| 4512 47 463, 47%) 4653 4714) 46 4714) 43,400 Reynolds (R J) Tob class B “10 2612 Jan 3] 25444Sept 15}| 261gJune] 4014 Jan 
*60 61 *60 él *60 61 *60 61 *60 61 *61 L | wscco] . Se Memucanesccueden 60 Jan 5) 62% Jan 24/| 64 May] 711s June 
tulie: hdl duck sec dane sapel éhae. haddh! onan. keel ones. eenenmnente Richfield Oil of Galit.-_No par 1g Feb 21 3 June 8 14 June 13, July 
*10 10!2} *10 12 *10 12 *10 12 *10 1zZ *10 LS: A oainde Ritter Dental Mfg_....No a 61g Feb 25} 16%June 29 4 July} 12 Oct 
353 «4 4 4q 4'g Als 41g 4% 4%, 47, 4%, 4%) 1,500) Rossia Insurance Co. ____.-.- 2 Apr 10% June 8 11g May 9lg Aug 
315g 3153) 321g 32's) 32%, 34 34 34 3414 3414] 34 34 1,200} Royal Duteh peg (N Y stare 175g Mar 3733 Sept 18 121g Apr| 23% Sept 
21 21 23 25le| 247%, 2714) 27 2812} 263%, 28 2714 2814] 16,500) St Joseph Lead... ___. 61g Feb 27| 31%4Sept 19 45g July} 17% Sept 
35% 39%3) 375g 3914] 37!2 39 39 40 3814 4034) *39!g 40 7,100| Safeway Stores... .__ No x 28 Mar 3) 624 July 17 301g July| 5914 Mar 
*83 86 85 85 85's 85's} 86 87 87 87 *85 89 120 6% preferred....... .. 1 72 <Apr 5) 94l2July 13 60 May} 90 Oct 
*96 100 98 98 *98 997s} *98'g 100 9814 99 9812 99 170 7% preferred.._.....-- 100} 80% Feb15) 105 Sept 12 69 June} 99 Oct 
4% 5 *5 6 553 6 *6 612) 6 6 *5lg 6 900} Savage Arms Corp....No par| 2% Apr 3} 12 July 1 1% July} 733 Feb 
4\g 4%, 453 «5 4, 5 5 5 4lg Alp 4 412} 2,500} Schulte Retail Stores_.”/o par Ss Mar 3) 10% July 11 lg Dec 4 an 
*15 19 *15!g 21l4 17!2 19 *1914 215g] *20% 21 *15 214 30 PE tnndnwcanuned 100 31g Apr25| 35% July 12 5 Oct} 30 Jan 
38 38 38 39 40 40!2} 40 40 40 40 40 40 190] Scott Paper Co_...____ Nopar| 28 Jan24| 447% July 19 18 May| 42 Feb 
31% 36%) 3214 35 32 35 33 3634] 333g 3433) 33%, 3612) 37,000) Seaboard Oil Co ‘of Del_No par| 15 Febi13) 43%, Sept 26 653 Apri] 20% Dec 
*3 334) *3!g 334] *27%g 3%) *3 33g) *27g 3%) *3 PU ansases Seagrave Corp.._....- No par 1lg Feb 25 4% July 13 Apr 2% Jan 
3l'g 347g! 34l2 39 3514 38 37% 39531 3653 38341 367s 391g) 94,300] Sears, Roebuck & Co_.No par| 12i¢ Feb25| 47 July 17 97g June| 373g Jan 
2 2 2 2 *2ig Ql4) *21g = =Qt4) #21 24) *21g 2l4 200) Second Nat Investors__..._- 1 1 Feb 28 5 June 7 1g July 3 Aug 
*2814 373g! *2814 37%) *2814 373g, *28!4 3733] *2814 3743) *2814 37%] ------ i ee 24 Feb24| 48 July 6 21144 June} 361g Aug 
14 1\ 13g 112 lig Ile 15g 134 lig 1% llg 11g} 2,100) Seneca Copper_._..... No par lg Mar 28} 35sJune 2 lgMay| 1 Aug 
3g lg 3% «86 Aly 7g 4 4'\g 45, 4ig Als 4 4\g} 7,100] Serve] Inc................. llg Feb 4 7i2 July 18 1lg June Jan 
6's 6le 6%g 7 633 7 7 714 7 714 6 7's) 6,100] Shattuck (F G)._..... No par 5% Apr 8) 134July 8 5 May| 12% Mar 
*41g 47% 5 514, *47% = Ble 512 «~5le} =6*5lg C6 *5 634 300} Sharon Steel Hoop.....No par lig Feb23} 12 July 14 llg July 7% Sept 
4 4\4 414 43g) *414 4le 435, 47, 4%, 4% 5 5l4} 2,100) Sharpe & Dohme__-_.__ No par 21, Feb 27 85g June 28 17g June 7 Sept 
307g 3073] *29 34 | *32 34 34 34 | *32l2 36 | *34 3614 200 Vv ser A_Nopar| 2114Mar 2} 417%gJuly 13|| 111g July} 30% Jan 
6%, 7 71g 75g) a7'g = 758 75g 84 7ig «77g 712 744) 12,700) Shell Union Of].__.... No par 31g Feb17| 115gJuly 7 21g Apr Sept 
53 53 5312 55l2] 55%, 56 56 5712} 54 5 *5314 55 1,400 mv preferred__....... 100} 281gMar28} 61 July 7 18 May] 6514 Sept 
1412 15%) 147g 1612] 154g 1712} 17% 1812] 1612 18 16%, 17%4| 17,900) Simmone Co. ..__..... No par 4%, Feb28) 31 July 19 2% June] 13% Sept 
814 85g) =*85g Ol 91g 10's) 1014 11 10%, 1073} 1014 107s} 5,500) Simms Petroleum.......-- 1 47% Feb 28} 12%June 2 314 Apr 7ig Aug 
6%g «6 le 653 7 *63, 714 7'g 75g 714 758 7 753| 1,600) Skelly Ol. Co...........-- 25 3 Feb20 O7%gJune 2 21g Feb 5% Sept 
*52lo 54 *52lo 55 5412 54leo] *5212 551g) *5212 551g] *54 551g Ce. eee 00| 22 Feb28) 571i2July 20 12 Jan} 331, Sept 
*13° +25 | *10 25 *12 25 *8 25 *8 25 *10 Se. © natn Sloss-Sheff Steel & Iron..100 7 Jan 3) 35 July 14 3%, June} 19% Sept 
*12l. 18 15 16 *16 2412] *18!2 24 *16 21 7 22 30 7% preferred .......... 100 8144 Feb 7| 42 July 15 6 July| 2912 Sept 
3%, #4 4's Al, 41g 5l4 54 6 5 5 51g} 3,700) Snider Packing Corp..No par 53 Mar 31 9% July 13 1% Dec 7lzg Sept 
1014 107s} 10!2 11 105, 11% llig 124) 115g 12ig 11% 12 56,400] Socony Vacuum Corp....- 25 6 Mar23} 15tgJuly 7 544 May| 1214 Sept 
*82 86 *82 84 84 84 *85 87 *85 86 *86 87 200] Solvay Am Invt Tr pref...100| 58 Feb25) 92 July 3 35 June} 67 Sept 
32% 357%] 35!g 3714] 37 40 40 41 39 «= 40 391g 42%4) 14,600) So Porto Rico Su r...No par| 157%, Jani2| 485g July 17 412 Apr| 18% Sept 
11819 118!2/*119 11914] 119 119 |*119 11914/*119 11914)*119 11914 20 \., . Sa SaEEREEy 100} 112 Jan 4| 132 July 14 8612 May} 11212 Dec 
171g 1734) 17%, 18%) 18 184g} 17%, 1843) 177% 1814 1712 1814] 5,300) Southern Calif Edison. _-_-- 25} 1714 Oct20} 28 Janli 15% June| 32% Feb 
*3 473|  *3 473, * 47g| *3 47| *3 47g) *3 4) ccnncs Southern Dairies cl B_.No par 1g Feb 28 7%June 10 1l4 May 3 Feb 
*5lo 7 *5lg Tlol *5lp 7 614 6%) *612 7le) *612 Tile 200| Spalding (A G) & Bros.No par 4 Jani8| 11% July 14 412 July; 12 Jan 
*36 45 *36 45 36 36 *36 45 *36 45 35 36 50 lst preferred........... 00} 251g Mar28| 61 June 27 25 Dec| 95 Jan 
co ae elo Oe Ee BRcase, 2 tivncee 2A Pesce 28 bene Spang Chalfant&Co IncNo par 41, Feb 18 1512 July 19 8% Mar 9% Mar 
25 25 *20 25 *20 35 *20 35 *20 34 *20 34 100 Ln 100} 1712 Feb 9} 50 June 13 15 Nov} 4812 Jan 
3lo 4 353 4 Blo 4 4lg Aloe 41g 43% 4 414} 5,200| Sparks Withington....No par % Feb 28 8 June 12 1 May 5 Sept 
*1%, 3 *1%, 3 *13, 3 134, 214] *17% 3 y 2 { £5: ree No par 1g Jan 10 5lgJune 20 1g July 1% Apr 
*13l2 16 15 15 *1314 15% 15!2 16 1512 1512) *15 16% 500 yo Kellogg & Sons No par 7ig Apr10} 22 July 19 8 May| 11 Sept 
35 4 4 43,4 45, 5lg 5lg 584 514 55g 514 5%g| 52,400] Sperry Corp (The) v t c.---.- 1 2igMay 3 ZSSEEE IGE wane cxmel aban euew 
*7lo 10 *7io 10 *7i2 10 *7lo 10 *7i2 10 a. eR es Spicer Mfg Co........ No pur 56 Jan 3} 16 Junel2 3 Dec 87, Sept 
23 23 *23 25 23 25 *21 23 23 23 *21l4 25 70 Conv preferred A...No par| 11%Mar2}| 32!2June 12 912June| 18 Sept 
13. 14 14 14%) 14°) 1419) 147% 157 15 15 15 1512) 1,800] Spiegel-May-Stern Co_No par 1 Feb28| 17'4Sept 16 5g May 5 Aug 
2012 22331 2ite 23 21!2 23 227g 24le} 23 24 227%, 24 |123,800) Standard Brands_.._-- No par| 13% Mar 2) 375s July 1% 8%, June} 17% Aug 
*1214g 12210/*1213, 12219] 122% 1223g|*121%, 122 |*121%3 122 | 1214% 1214 500: Fes e wasnndas No par a July 11] 124 May 4|| 110 June] 123 Dec 
*45g 5 5 5l4 5ig 6 53, «6l4l *5le 6 5ig2 =—«534) —«1,700| Stand Comm Tobacco.No par Jen 3 9%g Aug 28 ig July 2 Jan 
81g 97% 9lo 97% 914 97%, 94g 107% 9lo 101g 87g 912) 11,900) Standard Gas & El Co. No par Big Mar 31} 22igJune 13 753 June| 3414 Mar 
9io 10%] 1012 1012} 1014 1053} 1012 11%} 1012 10%} 10!g 1053] 2,800) Preferred........... No par 853 Apr 3| 257%June 13 94 June] 41% Jan 
*24 28 *24\, 26 2614 2614] *241g 291g] *241g 29 241g 24ig 300 $6 cum prior pref....No par| 17 Apr 4) 61 Junel3 21 July| 62lg Aug 
*28l2g 3214, *30 3412] 31 31 30 83633 3314 3314] 33 33 700| $7 cum prior pref_...No var| 20 Apr 4] 66 June13/} 28 June) 75 Jan 
*1 14 I's 11 144 «61% 1 14g) *114 14% 114 1%} 1,000) Stand Investing Corp..No par 1g Mar 31 2%June 2 4 June 2\4 Aug 
*985g 997s) 997g 997s} 99%, 9973! 100'4 100'4|*10012 101 101 101 900| Standard Oll Export pref..100| 921,Mar 3) 102%Sept15|| 281 June 10012 Dec 
3434 3714) 35% 3734) 3734 39 39%g 41l2} 40 41 395g 405s] 42,300) Standard Ollof Calif...No par| 191gMar 3) 447sSept 20 151g June| 317s Sept 
33 33 33 34 33% 34 34g 3453) 3414 3414 34 34 6,500| Standard Oil of Kansas....10| 12% Apr 4) 35 Sept 26 7 <Apr| 161g Aug 
3812 397s! 3912 40%3| 39% 41 a4l 43%| 415g 4214] 411g 4214] 95,100) Standard Oil of New Jersey.25) 22% Mar 3| 437%Sept 20 19% Apri 37% Sept 
*6 8 *6 8 *6 8 *6 8 *6 8 *6 S. b .seane Starrett Co (The) L S8S._._No par 4 Febi6| 11l2June14 3 July 8% Sept 
*13, lle lls 13g) *114 15g lls lle 15g 15g *ll2 2 700| Sterling Securities cl A. No par Sg Jan il 37g June 13 lg May 2\4 Sept 
*3 4 *2% #4 1| *2i2 4 4 4 *4 47 4 4 200 rer No par 1llg Feb 10 7% June 13 5g July 4 Sept 
*28 30 *28 30's| *28 30's| *28 30's) *28 30 *28 BO ft xaaah Convertible preferred....50| 20 Mar 2) 364July 3 131gJune| 26 Aug 
51g 58 51g 54 53g 57g 5%, Glo 53,614 6 614| 8,200| Stewart-Warner Sl 10 21g Feb 24) 11igJuly 19 17g May 812 Sept 
Jig = 734 75g 8%5| 734 «814 844 9 8l4 85g 814 812) 11,800] Stone & Webster____-- 5% Feb 27 1914 July 13 45, July 7%, Sept 
4 4\4 4lg 48 4}, Alo 4le 5 45, 47g Ale 34 ,700| Studebaker Corp (The) No par lig Mar 20 8%gJune 6 2lg May| 13% Sept 
*18 20 20 20 *19 211s} 21 2244) 21 211g} *19 22 190 Pi nib ahaideaas eine 9 Apr 3) 38'gJune 5 30 Nov! 104% Mar 
il #46 0 0©= 4714) 47 °2=— 447 471g 471g| *4712 48 48 48 | *4714 48 400) Sun = ih dk ates danke No par} 36 Feb25| 50 July 18|| 24% Apr| 39% Oct 
* 99 99 99 | *9712 9914] 9712 9712] *9712 9914] *9712 9914 30| Preferred............-- 100} 89 Mari6| 103 July 26|| 68 July; 92 Dec 
*161g 1873) *16 19 *16 19 *16!g 1834) *161g 1834] *16!g 19 | ..---- guperheater Co bicbutwenees ~> pot 71g Feb17| 27 July 19 7 June| 14'l,g Sept 
2 2! 21g 2% 214 24 23g «= 2le 2%, 212| *23g 258) 3,700) Superior Oll......-.... % Jan 4 4l2 July 13 \ Jan 2 Sept 
8lo Qlo} 10 1014 9%g 11 ll’, 11%] 11 111g) 11 1114) 4,700 Superios toast Le ar es 2 Feb28| 22% July 13 214 May 914 Sept 
*Zlo Al, 41,4 44 4'!g 44, 41n 4% 43, 4% 43,4 4% 900| Sweets Co ye Amer (rhe,- = 1 Mar22} 10 July 19 153 July} 11 Jan 
*1lg Ilo} *13g lo} *11 lle llg 1% lig lg *7g = 11g 400| Symington Co........ No par lg Apr 6 3 June 7 4 Mar 1 Sept 
314 3% 34 3%, 3 31g 344, «3% 2% «= Dig) *27%g «= Bg "oe: Y eeeegagaes No oa \4 Apr ll 54uJuly 3 1g May 2% Aug 
ll!lg L112} 12 + * *11 12 *11 1214) *11 12 12 12 600| Telautograph Corp....No par 81g Feb17| 16%July 7 6 July} 13% Mar 
34 «34 3%, 414 4% 4in 47% 4%, 5 47g 473) 2,300] Tennessee Corp..--..-. 0 par 1%, Feb 28 714 Aug 10 1 May| 4% Sept 
21!g 23 22! 23% 231g 24lo]} 2419 2534) 251g 26 2453 25%) 37,200) Texas Corp (The)--..--.-- 25, 10% Feb2%| 301gSept 18 94 June} 1814 Sept 
31% 34 3312 36 35!g 3814| 373g 38%%| 367, 38%| 3714 38%4) 50,600) Texas Gulf Sulphur....No par) 1514 Feb20) 41 Sept 19 12 July| 26% Feb 
3 3! 27 314 Ble Ble 312 «3% 31g 358 3% 314} 8,600) Texas Pacific O1_...10 13g Mar 3 61gMay 29 llg Apr 4 Aug 
6 6% 61g 7 612 7ig 7'g 734 73, «7% 714 7%s| 13,000) Texas Pacific Land Trust....1 31g Mar 31; 11igJune 12 212 June 812 Sept 
® Bid and asked prices, no salesonthisday. a@Qvptionalsale. z Ex-dividend. y Ex-rights. c Cash sale. 
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ad ere SALES DURING THE WEEK © OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
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STOCKS PER SHARE PP an Ry an ta 
- f RE, NOT PER CENT. Sales 2 Since Jan. 1 e for 
HIGH AND LOW SALE PRICES—PER SHA i wew YORK STOCK on mane since Jen. 1 ge Sor Prov 

A > 

, M onday Tuesday Wednesday ; Thursday Friday the ; Benes. 

Ona | 0028. | Oa. 24. | Oct. 25. | Oct. 26. | Oct. 27. | Week. Lowest. Highest. || Lowest 9 
hare 
i hare r share | Shares.| Indus. & Miecell. (Concl.) Par| $ per share | $ per share |\$ per share|$ per 8 
© ner share | © rar shore’ | © ou one | Sion’ |” "bt 40 | foe t0'd 1200] Thaseber Mia. c.-o Megal 6 Peete) Se'cdde 19 Apr} 10 Nov 
oe ns 4 ols] * 91s Alo| *393%, 401g] *39 4018| *40 401g oni’ $3.60 conv pref......Nopar| 2753 Feb 6| 44 July 18|| 22's Apr) 32 Dee 
+4 “en "% 7" oon + 54 6. 61g 6g) 6 6 | 700| The Fair...... beaneoe No par) 2%gMar3i| 12!2May 31 o3* Son on ioe 

a ) « 

“51g 55. *50's 55 | *50!g 55 | *50's 55 | *5l's 55 | *51lg 55 | ------ % preferred.......... 3 ~~ > oa if a dee 
3 6 6le 61 65s Blo 6% 5% «= «Gg, 5% «66 4,300| Thermoid Co... ...... No par ‘eb 2 71 

it 14° *13 1415 +13" 1419} #13 -14le| *14 = 1412] #14 = 1412 100) Third Nat havesters ep ead 3} 10, ye ie : 2 Dec 
; #63 “| 6% 72} *612 Tle) *7 7\4| *612 71s 100| Thompson Die ie deeg 2 Mar 

At 13" 10% 11% 10% 1135 12 : 12ie} 11le i i” om ey Feuiaen ae oe he oe os ° yet oo Tete po 

2% 3 2% 314 3 3l4 34 «= Ble 314 lg 3143 ‘ o tarret' - 2 30 i9/| 12 Junel 17! 

, 24! 23 24! ; Ig] *2 *21 Pet écvaun $3.50 cum pref-__-_..- No par| 12 Jani0 June 19 Sept 
er tot ot rt "ale tote " ion 708 Tle 7% Tle 33,100 by ~~ aeanetmpted B+, = 7 He * RB od 60 Sept 
5lig 621g) 521g 52's) *52 53 53 5A | 53% 5 ,54 5412] 2,900) Preferred. ---....-...-. 2 — J [_ a 2 ‘ame 

5 ! f 15 4 asweie Tide Water Oi ee eenwe No par 91, Apr20| 20 Sep 
“73 73 | 74 74 | 072 75 | +72 75 | 74 74 |*72 75. |~"200|_ Proferred.-.-------— 100] 45‘ Feb 2] 74 Oct 11)| 30 Feb] 62, Sept 

3 31 34 35g Blo 3% 3% = 44 3% 864g 4 41s 4,900 Timken see tag ean an 32S Dionne a July 3 4 

37| 225, 24 lg 25 | 245, 26%] 2514 261g] 2514 26%s| 11,800) Timken Roller Bearing. No par : 

_ = ” "an 752 6 5% 6la Ble 57, Ble 57g] 27,300 Se ee. Se par ie © ie = se f Hh pms 

° 14 9 9 93, 8% 94 87g 933! 4,100) Transue ms St’l No par 8 2 
3 es i 4 : 4%, 4% 453 5 . 4% «65 473 5 | 12,700! Tri-Continental Corp..No par| 2% Feb 27 8% July 7 lig a = aa 
; ‘ 6\| 42 an 

7 y 5% #497 1 | *51lg 61 55 86065 «| #4814 55 200| 6% preferred. _.-.-.- No par| 41 Apr 8| 275 Mayl 
“30% 4 ah 38 25%, 26% 2714 277% 2712 2712 *26l2 2712 1,500 7 ¢ +> neeer ™ par 20's ye ay 2g <4 ia te 
lig 2 *1lp 2lol *1lp 2%) *11g Qly 2% tg) #2 2% _ 100 ruax Traer Coal_..-.-. whet "sae S| 190sunei2 s° as 7, Aug 
5 5 51g Sle 5ig 5% 55g 614 5%) «=6«6 512 «553 +7,900) Truseon Steel w2esecceesbes rte 19 te May? 3s Aug 

‘ ‘ , 2! 2? 2: 21 212 23g 212] 1,200) Ulen & Co_.._.-...-. No par % Jan 16 4June 

231 25 24 243 228 2414 24 26° 25 2514] 24 25l2} 3,700) Under Elliott FisherCo No par| 914 Feb24| 39!2July 7 7% July nr 
3314 35 35 36's 38 39 3914 437s; 4053 43 4012 4412} 9,100| Union Bag & PapCorp_No par| 651g Jan13| 60 July 18 | aap om 115 Aug 
3455 37l2| 36l2 40%| 37!2 40 | 39% 41%| 40\4 41%| 39 40%| 49/400 Union Carbide & Carb-No par| 9 Feb 4 Si's July 18 154s May ae ae 

: ¢ 44 191 91g 20!2} 1912 201 1912 19%4) 15,100) Union Jalifornia.._-.-- 2 

ia ist 16 18 oisiy 17% “18” isis +155 is #1555 177% "700 Union Tank Car-___._. No par| 101g Feb21| 22%June 2 ES See Sane 

24'5 27's| 2612 2814] 26!g 28%) 273% 3014, 28 29331 28 30 |149,700] United — yd pane “ee eet vo, 4 oot baay 
. , : ; - fe 6a, weet Geties A........ Dee 
“sole Sic] Dole 2tc] So 21 | 2i% 2i%1 21 22) 21% Si%| 3.600 United SENG oc6ecoxats 100| 1312 Feb 24 27% July 10\| 11° July) 28's Mar 
: 5 f 106 108 S00) FRI bic ccccuncenan 100} 92 May 2izil uly Mar 
193” 234] 23° 24%| 24 24%] D4g 261s] 25% 26 | 25% 26'4| 5,000] United Carbon... No par| 10 Feb 25] 30% July 17|| 6% June| 18 Sept 

Bi ap | au ab abi abel av ab] af 26" a8 aul Zoo] Bretera?—------No Ber] agn'aersi| Spciune tal op usa) Sam Sep 

3, QE 1 9 28lo 28%) 2914 29%4| 277% 2 281g 28!4] 2,800] Preferred.........- 1 
a 73's 73 73s Bip 44 4% 4%3) *35g, 414) *3l4 4% 440) United Dyewood Corp---.100 % Feb 17 67gJune 21 7g F- a ‘can 
4! 4% 4\2 Aly 4% 4% 51g Big] #412) «5 *412 5 800} United Electric Coal...No par 1 Mar 31 87g July 14 a ey 328, mn 
53° 5612} 56 58 56 58le1 58 60 58'4 5912] 58 5912] 8,500) United Fruit......_.- No par| 23% Jan 3} 68 Aug3l 10! | 
1612 16%| 16!2 171 1612 17 1612 1714] 1614 167] 16% 16%4| 23.100] United Gas Improve...No par| 14 Mar3l| 25 July 13 Bt 4 
88 88 88'4 884] 88 88 88 88 8512 87% 86, 86 1,200 Mg bn cenaposs = 85 a oy B : % ye 
*1%, 2 1% «= ig] 1% = lg] «= 1% = Zig} «#178 0 Sigh = 1% = g} -.---- n ‘aperboard___-.-.- 2 

7 

10% 1014) *10% 11 | *10!2 11 1012 11 1053 105 a s 600 Cae Poe es Wen.We one one ee . nw Sag na 
*60 70 | *60 70 | *60 70 | *60 70 | *60 70 | *60 70 |--.---- @ preferred. ._.-.-- Hs wehue a 2 3° in 

1 1 2! 21 23 25g) *25g Big) *25g 27g) *253 273} 1,000) United Stores class A_.No par % Feb aJuly May A 
sits oo +5119 60° *5lig 60 | *51lle 60 | *51!2 60 | *5il2 60 | ------ Preferred class A-_..No par| 45 Mar21l| 66 July 20 ef _ + ae 
37 3910 37 39 40 40 41lp 41%) 41 41 *40%, 41 2,200) Universal Leaf Tobacco No par| 211, Apr 1} 51!2July 17 y 50 Jan 
#20 22 | *20 22 20 20 20 20 1914 1934) 18% 19%, 80| Universal Pictures ist pfd.100) 10 Apr24| 35 June 7 10% po Qig AUS 

Zig Dig 2'g = Qle 2'g = 25g Zig = Dg 214 le} *21g 212] 2,300) Universal Pipe & Rad.._No par 4 Apr 4 333 Juiy 1 ns 181 
12% 1314] 1314 1314] 13l2 14 143g 15l2] 1434 147%] 1414 1414] 3,100) U 8 Pipe & Foundry_._-__-- 20| 61gMar 1 seesuly S ast) Same ion a 
*15!2 16!2} 16 16 | *15l2 16 16 =: 1614] *15%4 1612] *15%, 1612 400] _ 1st preferred--...... No par| 12% April0} 19 — +! oo rth 
reg Sa] THE Za) tay al i Ea] UR Mal STS) A001 0 8 epee 7. Fo] 1 Saga] Sune al] Mu ea| Se Soe 

*5 7 5g 55 *5g 7g 75 8 8 8 4 300} U 8 Express. ......-....- : . 
age aed ge MEd Ma ABT AE MBL TBE Mal AU 7UN) 24001 Bape waar-=-No Son bg fous] Tova | Qh) 8S sx 
t 67] 961” 67] een e7tl “ei 67ie 1 = «ox ae 1 84 July 19|| 26 June| 64 Sept 
* *61 712} *60!2 6712] *61 6712) *63 6712] 63 63 500| Preferred_.....__-- 0 par| 3612 Mar 28 uly 
42 a2te 4314 fain 4413 45'| 45 46 | 451 46 Abts a 5,500 U 8 Gypeur 2722220272. 720 8, yep se in ees oat Sune BA “ae 

%4| #98! 34) *98!4 117%] *9814 11734|)*100 11734] *9814 pees? preferred____._____ 4 
“Mee ol oan ] eaty oil ois Biel Big bin] sate ote] ~~ "i00] U @ Hort Moon Gorp_.No par| 1% Apr 3| 11%June 8 % Apr| 6 Sept 

Bln 61% 56! 6012} 55lg 6213 60° 6414) 6llg 6412} 63%, 67 | 45,500) U 8 Industrial renege ~ par ue +3 — ot a hy ont gat 

1 I 3 S 3 g! 10 914 Dlg 8) 912} 4,800) U 8 Leather v ¢ e._..-- 0 par ar 4 July 
ty itt is 13! 1274 143, 138 1612} 147, 1614) 1514 16 8,300} Class Avte_.___-- No par| 41, Feb25| 27% July 18 314 June} 16 Sept 
72 78°] 76% 76ul °76° 771 5 30 * Feb 23| 78!4Sept 20|| 4414 June| 701s Sept 
“rae Th] 7B" Tee %e “aal “oe 72" “Ten "| “By "hud 9.00] u Meaty Ste -Ho soo] “Sy Fabasl asaciy || “a dunel {ns Soe 

4 1 q 5 : es 

10% 1s 12% 133 125, 1482 4 1614 1455 15%| 1434 1614 77,000 yi ea Di dbeesau No par 27% Feb 27| 25 July 18 1% June} 10% ye 

1g June| 20% Aug 

1 1 1 lp 23lo| 23% 2553) 2314 2410] 233, 26 | 17,5 lst preferred__.___...-- 100} 5lg Feb23| 437s July 18 31g 
7 a7” a5” oa. apie 98° 92 9634 92 9434 92 9714] 98,300 o 8 Smelting Ret & amin... 13s jon : —— = ” — = a 
*51 5lle} 5lle 5Sllel *515g 52 52 «52 | *51 52g) *51 2 Dg 3 __._, SP aaeneeie 2 Jap . 
34% 3714 36% 38%) 3614 395g] 391g 42%) 391g + oe “_ my ah A Corp......--.0- re —s : Bar > asa so “a te 

1 1 ¢ 2 : i. . ee u 

She dn wit Su] 50° ao] oo on,| Sr Sin bo So | Sul ob'Rebaeas----------wo quel Op as o| log "Oe tol] Se" June] ‘as, Am 

31g Big 314 338 34g Ble Blo 83% B3lg Ble] #314 iz 3,000 ay? ob dg Lt A.._No rod *? pond . oe 2 “. oa Iie Sept 

l'g 1's 1's 114 114 14 14 14 lly 13, 14 14] 2,800} Vadsco — EEE 0 pa ox po 12 pwn ‘in 

7g 247g) *243, 25lg] *2434 25ig] #243, 25lg] #2434 Q5ig) *2434 251 100]  Preferred.............. 100} 15%g Jan 11 3 Sept 

ian 1612] 15% 17%| 16° 18 '| 18 19% 17% 19 | 18 1812} 16,800) Vanadium Corp of Am_No par| 75sMar 2| 36'4July 19 pee om Se 
*37%, 410] *41g 514 5 5lg 5 5\4 5 Sig] *4 5 450| Van Raalte Co Ine____- No par 1%3May 5) 10 July ’ 
"3b Tha) “Ha, ad hy | SE 29) 9h, Ma “2a, “Sul 1.00] vielen Sha ope] Rath 2al rate tll “ae Mas] 

2% 82% 23, 2% 253 3 3 3 33g 33g 314 Sly ,30 rgin arolina em Nop ase is aie Fep| lll Aug 
‘ 13 127g 12%) 13 15 1514 1514] *14 9164) *1300 15 400} 6% preferred..._...__- 100} 33gMar 2) 26!2July 8 
57% 57% +58 70° *58 70 #58 70 *58 70 | *57% 70 100} 7% preferred........-- 100} 35% Mar31| 63!2July 18}| 20 _ = Bove 
*73lo 74 | *73lo 74 73l2 74 74 T4lol *71 74331 *72 76 70) Virginia El & Pow $6 pf No par| 651, Aprl7| 855s Jan 25 60 uae | + Mg 
39 40%) 4014 4512} 42 47 45 48%| 44 46 4314 47 1,480) Vulean Detinning._-____- 100} 12% Feb25| 67%June 8 74 July 8 * 

6 6 . * = B ls 615 638 7 7 7 7 *6 614 800) Waldorf System__.____ = par 553Mar 29) 12 July 5 7ig May iene ine 

3% 32] 3% By] By 4g] 5g 4 . hea’ ot Ward Bakin ee ais Mar 15 20 duly rH ait tes 104 Jan 

2° y y 2 Li 7 . SP testes --No par ar 

2° % Dlg Oh "Oy Fi “3 Mole "Bg OM Bly OM 1,300 Class 7... ahs No per Ss Apr 13 55g July 10 Lewd an a 
*28 29 28 29 | *29 33 | *380 31 | *30 34 | *30 = 35  e....l rs 100} 111g Apr17| 447 July 11 12 ; y a Sept 

53 64g 5% Glo 6 6le 612 7 614 6% 614 6%4| 71,100) Warner Bros Pictures_._____ 5 1 Feb25 91g Sept 15 2June 2 pa 

‘ June} 20 
*181 lo} *18lg 2134] *18lo 21%] *18t9 211g] *18l2 25 | *18t2 22 | __.._- $3.85 conv pref___-- No par 414 Feb 7] 2412 Oct 6 4 

str Bt sf 134 1% 2° 17g 213 i% 9 21g 2%) 3,300] Warner Quinland___-_- Ne par git Mar 31 a 2 1 ee oa aut 

6lg 74 673 7%) 6% 8 8 Slo} 8 812 753 8lg} 10,100) Warren Bros___.__....No par lp Fe 2%June 1 Hd a a 
*1: 5 | *12lo 15 | *135g 15 15 15 | *12l9 15 | *12l2 18 130| Convertible pref....No par 71g Feb 14) 35%,June 17 
17 17% a 17 1712 187g} 1812 1914 #17 18 | *17 1812} 1,800) Warren Fdy & Pipe....No par 5 Feb20| 22%Sept 26 74 yp «ty — 

Alp 4lo| 4lp 9434 419 ly 5 5l4] *434 533] *43, 514] 1,100] Webster Elsenlohr_-_-_-- No par 1 Jan 16 4 ay : rf ad i% Sept 

1! lls 1 1 1 1! 1! 1! *1lg lg] *11lg 133] 1,200] Wells Fargo & Co_________. 1 3 Apr 2June Y 
16" 1614 1712 18's] 1784 19% 2014 22's 21 21le} 20%, 2134] 5,400] Wesson Ol} & Snowdrift No par 7 Mar 3| 37!2July 13 Bis July > — 
*46 49 50 50%] *50lo 52 53lo 54 *53 57 *53'\4 55 700 Conv preferred-_.____ No ed ° + 4 ya J = ion — a> 2 Feb 
40!2 45 43\2 467] 43!4 48%] 47% 5114] 48!g 50%) 4712 5073| 49,800| Western Union Telegraph. 4 Fe 4 July 
O32 25 25° 26!» 25° 251s 25%" 26%, 2578 2634 25 26 | 10,100) Westingh’se Air Brake._No par| 11% Jan 3) 355gJuly 7 914 Apr a os 
285g 32%] 31's 33!o 313%, 3373] 325g 35%| 33 3414] 3253 35%! 57.200] Westinghouse py S Ee --- — eda pad f- ee Sens 82 Sept 
+8 86 | *80 901 80 80 80 80 80 804] 77 79 570| 1st preferred___.......-. 6012 Fe 3 
74% Ble 5l2 Ble 5% «6 57g 63g 6 6 +6 ‘8 1,000 “— _ wanes par Bad H ie a at} rr A = 
*12 20 | *12 4201 *13 420 | 914 «+20 | 412 20) *12 20 | -...-- RON Basa ones cca 0 par ar 4 aa 80 Sept 
43! 43!e) *42 46 45 45 45 45 *4612 49 *46 le 4954 40; West Penn ElecclassA_No par| 30 Apr22| 73 Junel4 25 May 
48!2 48!o| 48% 48% *49 517 52 53 *5214 59 525g 525g on * See... |. 100} 37 Apr 4| 77%Juneil4|; 22 June 4 — 
*40!2 4210] #40! 42!) 4212 4253 *43!g 50 44 44 | *431o 50 60| 6% preferred....._.__- 109 33t2 Apr s Ba bed ? = — “a3 Ge 
*100'4 104 |*100', 103 | 102!2 102!9|*100%g 104 |*100l2 104 |*10 12 104 5G| West Penn Power pref-_-_1 Apr 
87 | 87 | *873g 88le 8735 87%3| *873, 8812] *875g 8812] 8812 88le 20} 6% preferred _-__-.-..- 00; 81 Apr 3) 101. Janil “a + — 
*3lq 414] #353 41g] *31g 414 33g 7g} «35g B84 312 312} 1,000) West Dairy Prodel A-_No par| 212 Apr 5| 11%June 12 31g Nov a + wd 
114 13g 13g Ilo] *1lg 1%) 15g 18, 134-184 13g 13g 600} Class Bvto_.__-._- No par 7 Mar 31 4\4June 12 1, June } 
11g 12!x} 12g 12%] 12lg 1Zigl 12% 12%! 12% 12tgl *1212 14 900| Westvaco Chlorine ProdNo par| 5 Mar 3) 20!2July 13|| 3° June reggie 

: 15 pt 
* 5 | *12 141g] *133g, 1 Ig 15lo} 1414 14tg] *15 16 200) Wheeling Steel Corp...No par 7ig Jan 4) 35 July 3 5 June 
*15!4 2 *15'4 21 15te a el0 1934 +16" 1934 +16 CY eee White Motor........_-.-- 50! 14 Jan25| 26!2July 13 Oo tee log ed 
235g 2355) 25 25 2412 24lo} 25 2534) *241l2 251g] #23 25 800} White Rock Min SpretfNopar| 1153 Apr 1) 38% July 19 1 a 4 yo 

“lig 2 *llp 2 Ilg Alp} *15g 0 2 *13, 2 *13, 2 100| White Sewing Machine_No par lg Jan 20 4% July 6 at poe on Sept 

6 6 6 612 6 Blo 6 614 612g 6le 6 6 1,200 Conv preferred---_-_-- No par lig Jan 14 10!2 July 6 on baw s. Aus 

23, 234 25g 234) #23427 273 3 3 3 *2%4, 31g! 1,200] Wilcox Oll & Gag.__.-._-_-- 5 2 Mar 2 5igJune 2 +} y om 
*243, 27 2453 2454) *227g 267s] *227g 2653) *227g 2653] *227g 265 100} Wilcox-Rich cl A conv.No par| 15 Mar 1| 27!4Sept 13]; 13 — 1s Mar 

3% 44 414 5g 4% 5 5ig 53g 51g 53g 4%, 5ls} 3,900 Wilson & Co eee No par % Jan 3} 11 June 7 Be be ion 
12 13'4) 12!4 13%] 13 1419] 141g 15 1414 1514 be 14% 5,800 Clase A Cp Se Ae Ne par if = a ee sh” See si. 

30 344) 35 35 35 414] 39 42121 40 40 2,800 SRR Mar 
35 357%) 36 38 361g 3714) 373g 383s} 3712 3814] 37 3814] 20,500] Woolworth (F W) Co-_--._-- 10] 251g Apr 8} 50%gJuly 8]| 22 June et 
16's 1753} 17!2 1914] 18 19 | 20 2114} 2012 21 20 2034] 5,300] Worthington P & M__-__- 100) 8 Mar 2| 39%July 7 5 May 7 
#254 27 | *27 35 | *26l2 35 | *27 36 | *30 36 | *30 36 | -_/__- Preferred A____.__-_-_- 100| 14 Mari15| 51 June 7|| 1413June 2 F on 
2214 2214] 25 25 | *24 32 | *26 32 | *25 31%) *25 33 200] Preferred B.......-.-- 100} 14 Feb28| 47 June 6 — lg Sept 
*1112 14 | *135g 18%] *1353 1834] 13% 13%) 14 14 | *1353 16 20] Wright Aeronautical_..No par| 6 Apr 5 24 May 27 BF ao" den 
"4714 52 | 4933 49%) 50 50 | 52 52 | 53 53 53-5 3l4 800] Wrigley (Wm) Jr (Del)_No par| 341g Feb 28| 53'4Sept 20 oe a ST ae 
*133, 1419] #133, 1419] *133%4 1412} 14 1433] *1312 15 | *14lg 15 200} Yale & Towne Mfg Co-._-- 25 Jan 20 23 | June ge gf tnd 7% Sept 

3% «64 4 4\4 4 Alo 4lo 5 43g 434 4!12 412! 7,900) Yellow Truck & Coach el B_10 21gMar 2 7% July 13 Ma 4014 Sept 
*27l2 31 | *2712 29 29 29 31 31 | *27l2 31 2712 27le 30| Preferred_.....-...-.-- 100} 18 Mar 2 42 July 10 : J er Gene 
10%g 10% 1l ll 107g 107s 117g 117% Allg 1119} *1053 1114 700} Young Spring & Wire.._No par 31g Mar 30 19!g July iy . 271s Sept 
135g 1554] 1412 1612] 153g 1814] 17% 18%) 17 18 1614 177g! 15,300) Youngstown Sheet & T_No par 7g Feb 28) 3753 July 18 : Le 2° den 
“1 '6' Sal “Wt Sula Sul Su Sug “0 7.30 200 aeew Cara] aM Febas| Suduy allot Decl Sn oe 

Ip 8 4 2 2 2 3g 2 5 7.2 oO MT. wig catia i 

*Bid and asked prices, no sales on this day. aOptional sale s Sold seven days. z Ex-dividend y Ex-rights. i 




























































































































































New York Stock enere Bond Record, Friday, Weekly and Yearly 3113 
= Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are aoe “and tnterest’’—ercept - income and defaulted bonds 
J 3 
BONDS £3) Price Week's Range BONDS = Price Teek'e Range 
N. ¥. STOCK EXCHANGE | $}| Friday | Rangeor | €3|| Since | N. ¥. STOCK EXCHANGE | $§| Fridw | Rangeor | 83! since 
Week Ended Oct. 27. =A.) Oct. 27. Last Sale. | 32 Jan. 1 Week Ended Oct. 27. —a,] Oct. 27. Last Sale. 3 Jan. 1. 
U. S. Government. Btw Ask\Low High| No.\\Low High Bid Ask| Low Htgd| No |\\Low High 

First Liberty Loan— Deuteche Bk Am part ctf 63_ 1932 
34% of 1932-47_____...-..-- J D/10211g2 Sale |102%%32 1022232} 694|| 99%s31032%ss Stamped extd to Sept 11935.. |.---| 7212 Sale | 711, 7212| 30 60 85 
Conv 4% of 1932-47__......- 3 D101 1034321101232 Oct’33}____||101 102%s)| Dominican Rep Cust Ad 5449'42|M 8} 60 Sale | 53 60 33 421g 62 
Conv 4% % of 1932-47__....- J D_1021532 Sale |1021%32 1022632] 211]] 99%%s2 103¢:s lst ser 54s of 1926.-_..-.. 1940|A QO} 47 Sale} 44 491g 3 351g 59 
2d conv 4% % of 1932-47...-_-. J Dj101'%3. __..]102 Aug’33}_._-||101%*s3102 2d series sink fund 5%s_..1940/A 0) 48 Sale| 47 48 2|| a344, 56 

Fourth y panes Dresden (City) external 78..1945|M N| 337g Sale | 3214 3378 4 27 651g 
434% of 1933-38.......-...- A 0/1031%32 Sale |103%:2 103232] 1325||100'%s3103%%9 | Dutch East Indies ext! 6s_..1947/3 J} 137 Sale |127 139 53|| 93 14714 

44% % (called)... .--- ----]1012%32 Sale |1012%32 1012732] 337||1012%s2102‘s2 | 40-year external 68_------ 1962|M_ S/ 13514 Sale |128 140 | 131|| 93g 146% 

Treasury 4%(s--....-.- 1947-1952|A ©}110%2 Sale |110%2 110'%2] 451||103*4ss111 4s March 1962 coupon on_-.-.|---- neue aoncttS  AperSdi....i] 2 166 

Treasury 48.........- 1944-1954|J_ 0/106%2 Sale |1064:2 106252] 756|| 99%ss107'a3 | 30-year ext! 544s....Nov 1953|/M N. 125 140 |120 Oct’33|....|| 92%g 141 

Treasury 3%s8.......- 1946-1956|M 8.104143. Sale |104%:2 1042%32/1089]| 98'4ss105'7s9 | 30-year ext 5448....Mar 1953)|M S|} __.. ____/1201g 132%) 12)) 91% 145!2 

Treasury 3%s-_-....-- 1943-1947|3 D)1012%s2 Sale }1012%2 102532] 512}| 97431022795 March 1934 coupon on-_-.-.--.|---- pace cases MOGS....8 ee ee 

Treasury 36...Sept 15 1951-1955|M S| 98%. Sale| 985s: 982432/1194|| 93s: 99"%s; | El Salvador (Republic) 8s A-1948/J J) -... 4819) 37 _Oct'33|---.|) 26 64 

Treasury 3% June 15 1940-1943/3 D/1012432 Sale |1011%2 102432} 329]) 98 1027s Certificates of deposit. ......- J S| ___. 427%] 43 Sept 33]..--|| 32% 55 

Treasury 3%s Mar 15 1941-1943|M 8/1012132 Sale |1012032 102 227!) 969's3102*525 Certifs of dep coupon off.._.|----] ..-. --..| 45 Aug’33}---.. 45 45 

Treasury 3% June 15 1946-1949/3 D| 992%. Sale | 992922 100's2| _439|| 954ss100%'s3 | Estonia (Republic of) 78..-.1967|J_ 3) 50 521) 52 5212) Oi] 42's 55 

Treasury 3(s.__.--- Aug 1 1941}F Aj1002%22 Sale | 1002632 1011%32}2095)| 1001822101243 Finland (Republic) ext 6s_..1945|MfS| 7612 7819) 76%4 78 6 581g 79% 

External sinking fund 78..1950/M_ S| 8215 Sale | 81 83 36}; 59lg 85 
State & City—See note below. External sink fund 6%s..1956|M $| 763g Sale | 75%4 7733| 34/1} 57 80!le 
N Y City 4%8....... May 1957|M Ni ____ ____| 9734 Feb’33]_._.]] 97% 97%] External sink fund 548..1958|F A| 77 Sale | 76 77, | 29|| 54 77 
Fereign Govt. & Municipals. Finnish Mun Loan 6s A..1954)A ©} 72 737s! 72 Oct’33)-...|| 55% 762 
Agric Mtge Bank sf 6s_._..1947|F Aj] 23 26 | 24 24 3|| 1719 374] External 6 4s series B_...1954|A ©] 7113 7473) 74 74 4|| 65 78 
Feb 1 1934 subseq coup on_-_|----) 25 3314] 25 Oct’33}---- 25 25 | Frankfort (City of) sf6%s_.1953|M N| 2314 Sale | 2212 24 45 20's 51 
Sinking fund 68 A__Apr 15 1948) aun S419 25 8 ©Oct’33).... 171g 363g] French Republic extl 7440-1941 3 D| 155l4 Sale |14212 1577s! 437|| 118 160 
With Oct 15 1933 coupon___|----] ---- 25 | 25l2 Oct’33].._.]} 25!2 28 External 7s of 1924.____. 9|J DB) 15114 Sale |14112 15314} 307||4112tg 16053 

Akershus (Dept) ext 5s... 1963\hM N| 721, 74 | 724 7419] 15|| 63 78!2) German Government na 

Antioquia (Dept) coll 78 A J 3} 912 1112} 912 10 3 7 205g] tional 35-yr 534s of 1930..1965|5 D/ 45%, Sale | 42 461g| 649|| 35'4 6414 
External s f 7s ser B_____. s 915 11 | 10 10 2 61g 20!2| German Republic ext! 7s_..1949|A ©] 7112 Sale | 691s 73 | 248|| 53% 86% 
External s f 7s ser C_____- J J} 953 Sale| 87 953} 3 653 2073} German Prov & Communal Bks 
External s f 7s ser D__ J J 912 1019} 87 9 12 6 20% (Cons Agric Loan) 64s A.1958|3 D| 30 Sale| 28 30 67|| 26l2 55ls 
External s f 7s ist ser_____ AO 815 Sale 83g Ole 8 6 1712 | Graz (Municipality) 88____- 1954|M N| 57 Sale| 57 57 5 45 64 
External sec s f 78 2d ser__1957|4 ©] S812 Sale | a8le a8le 3 56 18 {Gt Brit & Ire (U K of) 54s_.1937|F A| 11212 116 |111 116 | 109]| 101% 1247 
External sec s f 7a 3d ser__1957|4 ©] 4@8%s Sale| 84 a8%zg} 2 45, 187, ee CT F Al _.-. .__.]a112% Oct’33]___-}] 105% 12153 

Antwerp (City) external 5s_.1958|J DB] 91 Sale |a86 91 57 71 91'g + 4% tund loan £ opt 1960. 1990|M N a105% Sale |a100 a106%4| 372|| @72 a@l07l2 

Argentine Govt Pub Wks 68.1960/4 ©] 5453 60 | 54 55 32 41 75l2g | Greek Government s f ser 78.1984);M N| 27 Sale| 22!l2 27 54\| a16 283 

Argentine Nation (Govt of)— Sinking fund sec 6s______ 1968/F A| 1912 2034) 2012 21 9 14% 237 
Sink funds 6s of June 1925-1959|/4 D| 537, Sale |a53!g 55 Bil) 41 755s August 1933 coupon-_..-.--|.--- 15%, 18 | 17% 18 10||} 15 20 
Extl s f 6s of Oct 1925_...1959)4 9] 545s Sale | 53 55 | 38|| 401g 75 | Haiti (Republic) s f 6s series A-°63 A OQ} 70's 7219) 73 73 18}| 67 78% 
External sf 68 series A__..1957|M $| 541g Sale | 5312 5519| 45|| @401g 75!2] Hamburg (State) 6s_..-___- 946/A O| 35 Sale | 33 3712) 55|| 25 69 
External 6s series B__Dec 1958/3. B] 5412 Sale | 5312 5410] -11|| 940% 75% | Heidelberg (German) ext! Tiget 50|J 3| 2614 Sale | 25 2612 7|| 23 60 
Extl s f 68 of May 1926...1960/M.N' 54 Sale| 5312 55 | 13|| 40% 755s | Helsingfors (City) ext 6%4s..1960/A O| 68 73 | 71 73 | li) 47 75 
External s f 68 (State Ry).1960|M $! 541 Sale| 5312 55 | 49|| @40\9 75 | Hungarian Munic Loan 734s 1945|J 4} 2653 Sule | 2653 27 | 10) 15% 31 
Extl 6s Sanitary Works__.1961|F A] 537, Sale | 53%, 543, 16|| 40% 755s Unmatured coups attached__|J J} .... _...| 23 June’33}..-.|| 20lg 23 
Exti 6s pub wks May 1927 1961M N| 545, Sale | 5312 5453} 20|| 41 75!8] External sf 7s (coup)....1946|J 4] 2753 28 | 27 Oct’33/....|| 19 29% 
Public Works ext! 548...1962|F A] 4912 50 | 48% 50 | 23] 38 6912 Unmatured coups attached.|J J3| _... __..| 1612 May’33|..-.|| 16!2 1612 

Argentine a M $| 70 80 71 7512 8 497%, 92 Hungarian Land M Inst 7%s '61|M N| 3 36 345g 351g z 24 41 

Australia 30-yr 58___July 1519555. 4) 89%, Sale a85%s 90 | 500|| 71% 90 Sinking fund 7 }4s ser B_..1961/M Ni 3453 3614) 35 35 4|| 231g 41 
External 58 of 1927._Sept 1957 M S| 89%; Sale | 86% 90 | 323) 72% 90 | Hungary (Kingd of) sf7348.1044|F A 37% 40 | 36% 371g; 3); Site 45 
External g 4s of 1928...1956  N| 25. Sale | 7953 8312} 497|| 6818 83l2 Irish Free State extl s f 58_..1960|MN| 100 1047s/101 10612' 27|| 761g 107'4 

Austrian (Govt) sf 7a___-_- 1943 3 Di 8715 94 | 88 89191 47\| 285 100_ | Italy (Kingdom of) ext! 7s_.1951|J Dj 104 Sale | 96% 104%, 298)| a85% 104% 
Internal sinking fund 78..1957 3, 3] «48 Sale| 4612 48 | 36 43!2 647] Itallan Cred Consortium 7s A'37|M S| 90 9612) 96 97 | 22]; 89% 101 

Bavaria (Free State) 6%8__.1945 F Al 365s Sale | 36 38 32'| 30 69 External sec s f 7s ser B_..1947|M 3} 92%, Sale | 91 9233! 32)| 82 97 

Belgium 25-yr extl 6s... _. 1949 M $| 925 95 | 9212  9653| 86 | 88!2 10212] Italian Public Utility ext! 78_ 1952/3 90 Sale | 87 9014 49|| @72ig 951g 
External s f 68__________- 19554 J} 92 Sale a92 943g} 48| 87 98 | Japanese Govt 30-yrsf64s.1954|F A| 8212 Sale| 8114 8412 96)| 45'4 90% 
External 30-year s17s....19553 Di 96 Sale 95l2 9612) 78| 94% 108ig) _ Exti sinking fund 5348_...1965|MN| 72 Sale| 6814 73 | 149|| 35!a 81 
Stabilization loan 7s__ 1956 M N 9512 Sale | 941s 95%4| 56: 931g 1071, | Jugoslavia (State Mtge — 

Bergen (Norway) 5s..Oct 151949|A 9] gig 8412 a81!2 82 17| 65 88% _ Secured sfg 7s__........ AO| 29 Sale| 2712 29 16|} 12 29 
External sinking fund 58..1960|M 3} 59% 62 | 7413 Oct’33|_...|| 63 90% Leipzig (Germany) st Ta_Zi9a7 F Al 334 36%) 33 36 9|| 2933 64 
Berlin (Germany) 6 f 6348___1950/4 O} 307, Sale | 3012 33 35|| 25l2 60 | Lower Austria (Prov) 7%s_.1950|J D| _... 60 | 5212 Oct’33'_.-- 49\,4 60's 
External s f 6s.._June 15 19584 D) @291, Sale | 28 30 | 36|| 2418 67 | Lyons (City of) 15-year 6s_.1934|M N| 147 Sale |13812 15014) 27|/@101 152 
Bogota (City) extlaf 83....1945 A ©| “17 sale | 19%  21%| 7|| 18 30 | Marseilles (City of) 15-yr 68.1934|M.N| 147 Sale |139 15014| 30/|4101% 152'g 
Bolivia (Republic of) extl 88.1947,|M N 7% #8 634 715] 49 4 15 | Medellin (Colombia) 64s_..1954/J D) 914 97%) 9% 10 3 75g 23 
External secured 78 (fiat) - 1958/3 3} 553 Bla] Sle 6 | 16 31g 1312} Mexican [rrig Asetng 4448_.1943;MN| 2 5ig| 4 Sept’33|_--- 2g lz 
External s f 7s (flat)______ gM 8 5p 6 Ble 6 17 31g 1314] Mexico (US) extl 5a of 1809 £°45/Q J} _.-. _...| 4 Sept’33/_--- 4 4 

Bordeaux (City of) 15-yr 68- +4 MN 143. Sale |139 15014} 19}/@101l4 15212 Assenting 5s of 1899_.___- tock once caccl. 2 Det aelcass 3g 1014 

Brazil (U 8 of) external 8s_.1941|5 D| 29 Sale| 28% 2910} 27|| 1653 43 Assenting 58 large...........|---- ae eS, 57g 5% 
External s f 6 4s of 1926_.1957|A 9] 2515 Sale | 2412 2573| 53|| 15% 39 Assenting 48 of 1904___. ...__|---- 33, 5le| 378 37g 2 2% «68 
External s f 6s of 1927_.1957|4 9} 25 Sale| 2412 25 | 67|| 14% 39 Assenting 4s of 1910. . -....|---- 5 Sale| 5 5 1 5 5 
7s (Central Ry)...______ 9652/3 D) 931, 25%) 23 2314 g 121g 36!2 Assenting 48 of 1910 large ____|---- 65g 85g 5 5 2 253 «8 

Bremen (State of) extl 7s_..1935|M $} 43° Sale | 40%, 43 16|| 34!2 7212 Assenting 4s of 1910 small____|-.--- 5 5lo| 4 5 6 2% #8 

Brisbane (City) 8 f 56_____- 957\" s| 73 Sale| 704, 73 45|| 6412 75 Treas 6s of '13 assent (large) '33|3 J * * ° 

inking fund gold 58_---_- 1958|F Al 725, Sale | 70 725g! 4g]! 63% 75 a EOE ae * * - 
20-year sf 68..-....__._- 950/3 D 4 gale} 82 84 17| 70ig 84 | Milan (City, Italy) ext! 644s 1952)/A O| 8712 Sale | 8312 88 98|| 74 90 

Budapest (City) ext! sf 6s_.1962/3 D) 31 Sale (a30% 311s 34|| 24's 35's inas (State) Brazil— 

Buenos Aires (City) 64s2B1955|J J; 42 Sale} 42 42 19|| 37 64 External s f 6}48_...___- 1958|M_ S| 191g 22 | 20 22 10| 12 36 
External s f 6s ser C-2_._.1960/4 ©, 35 40 | 37% 37%| 5]| 37% 57!2] Ext sec 6348 series A_...1959/M $| 20 Sale| 19's 2212) 8 Il!g 36 
External s f 6s ser C-3..--1960|A ©) 4619] 44. Oct’33|____|| 3412 64 | Montevideo (City of) 76_...1952/3 D} 38 Sale} 37 381g} 16)| 12% 42 

Buenos Aires (Prov) exti 68_1961|M 8) “32 35 | 31lg Oct’33\____ 16 9 4212 External! s f 6s series A___1959|M a32129 Sale | 31% 325 21\ 1L = 33'g 

Stpd (Sep 1 33 coup on)1961/M 8! 53 3010 281,  3014| 33]| 201g 41% | New So Wales (State) ext 58 1957/F A] 87 Sale| 83%  881g| 135|| Zitz 88ls 
External s f 6}48_-_...--- 961/F A] 3053 3610] 31% Oct’33}____|| 175s 39%] External s f 5s__--_. Apr 1958\A 877, Sale| 8312  88%| 161|| 71 88% 
Stpd (Aug 1'33 coupon)1961/F A} 9g 39 | 29% 3019 21 41% | Norway 20-year ext 6s___.- 1943|F Al a941o Sale 93% 95 76 | 811g 9878 

Bulgaria (Kingdom) s ft 78_.1967|3 J) 15ig 17%] 15 Oct’33]___- 14 23g 20-year external 6s_______ 044, F Al 9514 Sale a92l2 9514] 43] 8ilg 98%4 
Stabil’n s f 7348__Nov 15 1968|MN) 9; 293%) 21 2ilo] 8], 20 271g] 30-year external 6s...._.. 1952|A 0] 95 Sale| 90% 95 | 74)| 280lg 96% 

Caldas Dept of(C Semahend7 Se 46/5 J) 11% 16 | 12! 121s) 2|| 11 24 40-year af 544s.......... 1965|3 D| a91 Sale| 8712 9114] 28|| 474!g 944 

— (Dom'‘n of) 30-yr 1.19% AO 923, Sale | 915g 9234) 160 79 9234 External s f 5s_..Mar 15 1963/M S| 89%, Sale | 8612 8953] 65|| @7Z2lg 925g 

po caacnenreneeennneoe 1952|M N} 10419 Sale [103 104%4| 317|| 90's 105's] Municipal Bank extis{ 56.1967|J D) 8612 Sale | 8612 87 28|| 744 89'4 
rrr dt oh then coehiia a api 936|F A! 101%, Sale |10112 102 53]; 93'8 102 Municipal Bank exti sf 56.1970/3 D| 8612 Sale| 8612 87 18|| 475 88 

Carlsbad (City) 8 f 88_____- 1954/3 Ji 66 Sale| 641s 66 2|| 641g 86 Nuremburg (City) extl 68...1952|F A| 27 2912| 28 28 11 24 652i, 

Cauca Va! (Dept) Colom 7s "46|A O 1215 Sale | 1212 1219 2|| 8!2 21% Oriental Devel guar 66_.._- 1953|M 8) 68 Sale| 6514 6814} 19 35 72 

Cent Agric Bank (Ger) 7s._-1950|M S| 58° Sale |a527% 58 | 791, 39% 75 Extl deb 5}8..-.-_.-.-. 1958|M N} 65 Sale | 62 65 | 77|| 3l's 71 
Farm Loan sf 6s.-July 151960|J 3| 4315 Sale| 415%, 45 | 69|| 32!2 67 | Oslo (City) 30-year ef 6s_..1955|M.N/ 80 84% |a8412 Oct’33/...-|| 30 91 
Farm Loan s f 48._Oct 15 1960|A ©} 407, Sale | 40 4210] 170|| 32!2 66%, | Panama (Rep) extl 58-...1953|3 D) 9312 95 | 93!2 94 10|| 85. 102% 
Farm Loan 6s ser A Apr 15 1938|A O] 467, Sale | 4353 4719} 138]| 35's 75l2 Exti sf 5s ser A__.May 15 1963|M Ni 29 32 | 29 3210} 15|| 18% 46 

Chile (Rep)—Exti 3t 78_...1942;MN) 91, gio] 9 97) 10 5% 21 | Pernambuco (State of) extl 78°47|M S| 87 Sale| 8l2 9 8 6% 21 
External! sinking fund 68_.1960/A ©] 8° gale| 7%. 8 61 6 1712] Peru (Rep of) external 7s_._.1959|M $| 915 12 812 10 3} @ 1612 
Ext sinking fund 6s..Feb 1961|F A 77, Sale| 71g 81441 15 4% 1714 Nat Loan extl sf 66 Istser1960\J Di 61, 7 6 6%4| 88 Bie 14% 
Ry ref ext sf 6s______ Jan 1961/3 J 8 Sale| 7% 8 56 4% 1714} Nat !oan extisf 6s 2d ser.1961;A 0} 61, 612) 6 653| 27 3% 1414 
Ext sinking fund 6s__Sept 1961|M | 8 Sale| 7's 8 17 5 1714] Poland (Rep of) gold 6s_...1940)A O] 58 Sale| 56 58 2\| 52l2 6212 
Externa! sinking fund 6s__ 1962/43 8 714 Qle| 73g 753 4 5 1712 Stabilization loan sf 76...1947|A 9) 76 Sale |a68 7612| 134|| 51% 80 
External sinking fund 63__1963|M N 719 Sale 73g 8 42 6 17 External sink fund g 88_..1950|3 J} 70 Sale| 64l2 70 33|| 460 744 

Chile Mtge Bk 6 4s June 30 1957/3 D) 93, gale | 93 10%) 47 74 18 | Porto Alegre (City of) 86-..1961/J D) 16 22 | 22 Oct’33)_.-- 91g 30 
8 f 6%s of 1926__June 30 1961/3 D) 135, 1514] 1358 13%3) 6 Gig 20!2] Extl guar sink fund 7 %e_.1966|/3 J) 1812 Sale| 1812 1812) 5 8% 30!2 
Guar 6 f 68__.__. Apr 30 1961|A 9) @o15 Sale | a8% 10 27 61g 17% | Prague (Greater City) 748. -1952 MN| 79 807%) 80 80 4|| 77% 993% 
Le eee 1962)|M Ni 815 10 938 10 28 61g 1653} Prussia (Free State) ext 6}4s X . M $| 36% Sale | 36! 38 73|| 28 637% 

Chilean Cons Muniec 7s-.-_- 1960|M $| gig Sale| 55s 614} 12 41g 15%] External s f 68._....___- 2|A 0) 36 Sale} 36 375g] 115|| 25 61'9 

Chinese (Hukuang Ry) 58..1951|3 D| o61, 30 | 2753 27% 5 12 13114 | Queensland (State) extisf7se 1941 A QO} 10212 Sale {10114 10212} 30 88 102!2 

Christiania (Oslo) 20-yr s f 66 °54|M S| 01. 87 | 82 a82%| 3|| 81 90 25-year external 6s_______ 7\F Al 95 Sale| 92 95 22|| 78 95 

Cologne (City) Germany 6 48 1950|M 8! 3015 Sale | 291g 32 16|| 224 67% | Rhine-Main-Danube 7s A -- 1960 M $| 4012 4412) 40 A451o| 66|| 35'8 71le 

Colombia (Rep) 6s of '28__Oct 61 Rio Grande do Sul extl sf 36_1946|A O 223, Sale | 207% 22%4| 41 12 34 
Oct 1 1933and subcouponson.|A ©} 33 gale | 33 36 | 31|| 16t2 49 External sinking fund 66..1968/3 D) 2114 Sale | 20 22 | 51]| 8's 31 

Apr 1 1934 and sub coup’s onj----| 31% Sale | 31% 3612} 27|| 31% 3612] Externalef 7s of 1926__..1966|MN) 2114 Sale | 20 21t4] 11 9 31 
Exter 6s (July 1'33coupon)’61|3 J} 34 Sale| 34 36 g|| 164 49!2] External sf 7s munic loan.1967|3 D) 211, Sale | 20 2112] 9 Bla 3014 
With Jan 1 1934 coupon on-__|---- 32% Sale 32%, 3510 58 32% 4014 Rio de Janeiro 25-year s f 86.1946 AO 16144 18 1512 1612 32 9 2612 

Colombia Mtge Bank 6 %s0f 1947|A 0} = 29 | 25) Oct'’33)___- 18'\g 36 External sf 644s___......1953|F A) 16 Sale| 15% 16 14} 65g 26 
Sinking fund 7s of 1926_..1946|MN| ~~—— 937] 23 245s 19% 3712} Rome (City) ext! 6 4s8___--- 1952}A O} 88% Sale| 8414 89%| 117|| 78!2 927% 
Sinking fund 7s of 1927.-.1947|F A| _-__ 23 | 22%, Oct’23|____|} 18% 37%] Rotterdam (City) ext! 6a_..1964)M N) 104%, 10912)107!12 108 g|| @88l2 1165, 

Copenhagen (City) 56....__ 1952/3 D| 67 Sale| 66 6715) 31 59 7312} Roumania (Monopolies) 78..1959)F A) 31 Sale | 307, 3134; 27\|| 28!2 45 
25-year g 4446_--..-.-.-- 953|M_ N! 647, Sale | 6114 65 g4i| 58 69% Saarbruecken (City) 68. .--- 1953}3 J] 50 5819] 57 58 14|} 50 72!2 

Cordoba (City) extl sf 7s_..1957|F A] 131, 1519] 131, 1312 8 10% 23% | Sao Paulo (City) sf 88..Mar1952;MN| 23 Sale| 22 23 2 10'g 25 
External sf 78... Nov 15 1937|M N| 3415 40 | 3414 35 6 24% 40 External s f 6 %s of 1927_.1957|M N| 1615 1814) 19 Oct’33}__-- 74 24 

Cordoba (Prov) Argentina 78 1942/3 J| 331, Sale | 3314 3314 8|| 24% 56 | San Paulo (State) extlsf 8s. ao 45 J} 20 Sale| 20 21 5 14's 3214 

Coste Rica (Republic)— External sec s f 86___..--. 1950|}5 J) 141, Sale | 1414 15 3 131g 27% 
7s Nov 1 1932 coupon on.1051;MN| 293%, ____| 273, Oct’33}___- 231g 30 External s tf 78 Water L’n_1956|M $| 1315 15 | 147g Oct’33|____|| 411% 267% 
78 May 1 1936 co. pon on_1951| _-- 19%, 20 | 193%, Oct’33)__-- 14 23 External s f 6e8_.......-- 1968\3 3} 13! 14 | 14 Oct’33)___- Olg 28lg 

Cuba (Republic) 56 of 1904..1944|M 8! 721, 82 | 72ig 7214] 23|) 272 9812 ee, 1940|A O| 63%, Sale | 63% 6514] 102|| 50's 74% 
External 5e of 1914 eer A_.1949|F A] 9012 9512| 91 a9i1o| 10|| @791%4 9314 | Santa Fe (Prov Arg Rep) 78.1942;|M $| 19 2010! 19 194 8 12% 30'4 
External loan 4s_....-_- 1949|/F Al 90 Sale| 82 90 31 62 90 | Saxon Pub Wks (Germany) 76¢'45\F A! a46 Sale| 417% 48 60 3812 77% 
Sinking fund 5s Jap 15 1953/3 J) 69 707%) 7012 741o| 38|| @631g 8312] Gen ref guar 6 %s-------- 1951|\M N| 36 Sale| 3312 36 62|| 30%3 6912 
Public wks 54s June 30 1945'3 D| 311, Sale | 30 3373} 54|| 30 6914] Saxon State Mtge Inst 7s_--1945 J Di 63 Sale| 6012 63 10|| 52 743 

Cundinamarca 6'4s_.._---- 1959. MWN| 13 1319) 13 13 8 101g 22% Sinking fund g 6%s.-Dec 1946|J D) 6210 Sale | 60% 6212 8| 52 68 

Csechoslovakia (Rep of) 88..1951)/A O| gi, Sale | 88's 90 10|| 8612 9914] Serbs Croats & Slovenes 88..1962,M.N/ 23 Sale | 20!3 23 69|| 1353 267 
Sinking fund 8s ser B__-__- 1952)A Oj} 881, Sale | 8814 90 2|| 851g 100 External sec 7s ser B___. .1962|M N 21 22%4| 20's 22%; 14 12ig 24!2 

Denmark 20-year ext) 68....1942/3 J| 90 Sale| 88 91 | 113'} 75 93 All unmatured coupons on- -|---- ee (waxdl Gee OO eicert 191g 22! 
External! gold 5%s_.-.--_- 1955|F A! 8312 Sale | 80 8312, 37) 69 88 | Silesia (Prov of) extl 7s. .--- 1958}3 D| 4415 Sale | 4212 45 40 a50'4 
External g 4%s. Apr 15 1962A ' 7115 Sale 69% 72 97'| 5Rle 77331 Silestan Landowners Assn 64 1947'F A! 281, 297, 2712 2818 3'| 25% 50!2 
7 Cash sale. a Deferred delivery. + Accrued interest payable at exchange rate of $4.8665. * Look under list of Matured Bonds on page 3118 

NOTE.— State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings in 
such securities being almost entirely at private sale over the counter Bid and Asked quotations, however, by active dealers in these securities will be round on a subse- 
quent page under the genera! head of ‘‘Quotations for Unlisted Securities 
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7 eg ls. r 2 3 Price Week's ) 
= Price Week's 3 Range BONDS £3 Rang 
Sonos 3|| since N. Y. STOCK EXCHANGE Friday Range or 3 Since 
MN. ¥. STOCK EXCHANGE § jue iss Behe. Qe Jan. 1 Week Ended Oct. 27. gs Oct. 27. Last Sale. | @¢ Jan. 1. 
Week Ended Oct. 27. mB, ct. 24. lot adeoeal mite OE = 
cipal Bt Ask| Low Hioh| Ne.'\\Low High Bia Ask — oma No. a 3 
i Gevt. & Municipals. : we oe se ...21 6 ct’33|____ 
Soissone (City of) ext! 6s. ..1036|M4 130 149 |138 146%] 64!) 100 17a 1G & Evil Ry (now co) gen Se_1961|@0 N]| 10!2 iliz| 92 1i'e| 2al] “3% 20 
Styria (Prov) external 7s...1946|/F A) 49 50 | eel. -|| 429 4218 | Chicago & Erle lst gold 58..1982/M N| a9412 Sale (29312 a95i2|  41| as6%4 99 
Unmatured coups attached_._.|F A i0i% Sale| 9812 10412} 948\| 88 10412 | Chicago Great West Ist 48..1959|M $| 38% Sale | 37!2 39 | 100/] 20 50% 
Sretee eameee tote 8° -- os A O} 148 * Sale |137 150 | 227|\@102ig 152 | Chic Ind & Louisv sot Go.....1947 J 3} 45 ----| 50 Oct'33)----|| 28  60lg 
Switzerland Govt ext! ieee 7 * 2 66 821 - 2 53 Sale| 53 53 1 44 53 
Sydney (City) sf 54s_----- S5\F A) 80 Bale | Ti el 47|| S8% ests 3 3) 40 _..-| 55 Aug’s3|..._1] 33 57 
Taiwan Elec Pow sf 540021971 P| 4 4 * 2 = oa 8 all 26 7 MN] 252 Sale | 25 2512 i7 9 48 
Tere ot oSte ears ie | ats Sale| 2% 84%] 28) BB 3 eae ee 
~ aes : Oct’31}----|| 8 18 aang 
Tolima (Dept of) extl 7a__..1947|M N 914 12 10, ; 3 DI 99% 10312 10034 Oct'33|___-|| 9415 103% 
ae Soe Se ry D i6te iste 53 / Oct'33 oe ‘ soy Sait J Jj 60 Sale 5958 61% “ 38 73 
VRbsternal et 6148, June 16 1967|% D| 45!2 4614| 46 Oev'sa|----)) 412 156. oa &1323 
Ure issseeuecoupate |--| 33° 36 | 33° 33 | | 1° 33%, 2s oo ae fF 
re ‘ ao laa wl 99 : 9° 281.1 76|| 15le 4019/ Gen 4%~e y , 36 é 2 
External sf 68.------.-- 960M N| 28 Sale| 27's 2814) 7 4 Pac 5s A_.1975|@ A| 4012 Sale | 39 41%4| 313]] 11 5912 
28 Sal 2710 2810! 27 16% 401g | Chic Milw St P & Pac on ate 
Venetian Prov sige Bank 7a°62|4 0| 106 Sale (105. 106 | 24\| 94° 106 "| Conv adj be....-.Jam 1 2000/A O| 14% Sale | 12! 154) 746] Buy 31% 
enetan MN 55% Sale| 5412  55%s| 9|| 53 681s] Chic & No West gen g 3348-1987 48 54 | 53% 54le 
Vienna (City of) exti sf 6s..1962)0 6) © 471, Oct’33|---.|| 43!2 53's] General 4e...-.....----. 19%7|M N| 60 Sale| 58 60 | 31|] 30 70t2 
Fete) ceberunh Te 1968\" Al 48. Gale | 44 49 | i04|) 35 50 | Stpd 4s non-p Fed inc tax 'g7|M MJ S712 ----| 58 58 al] 36 39 
—— 23s Cc = 
Yokohama (City) ext] 66...1961|J D| 67's Sale | 6514 6812] 32|| 35% 74 Gen Eoscol Fed ty ggs | MMi 582 68%| 68l2 70% sl] 40 82 
4%s stamped_._.......- 1987|M N{|_ 59 75 | 56 Sept’33/..-- 56 56 
Als Gt Sou Ist cons A Se...1943/3 B| 84 89%| 85% 854 2|| 75 9412] 15-year ceoured © Os.--20007% B) te cela 60aa | asl ap? se 
— "3 83 1st ref g 5e____.-_- ay 73 Sale 
Ist cons 48 ser B--—__-_- 19032 B) 74 80 | 77 = Oct aa)----|| oe oot D Sale | 3812 4218) 63/1 1§ 471 
guar 5 f 5 4 lst & ref 4s stpd__May 2037/J 41 ale 2 21g 2 
Alleg & Woat let gu 4s 4a. -21908 Ao Ost2 "Tse 772 Oct'33 --..|| 65 77i2| 1st & ref 436s ser cS -May see? ae oe a — Soa a ase Ne 7 
Srey 4 89 987 Conv 4%s series A.._.... 2 Sa “ 
Alleg Val gen guar g 48____- 1942|M S| 9512 96%) 96 974) 9 in Ee 
Ann Arbor Ist g 4¢----July 1995/9 3) 37 Sale | 37 3 3|| 82% 97!s|Chic RI & P Ry gen 4s__..1988|3 4| 5012 53!2| 5212 54 | 18/1 50 701g 
Aut See & 8 Fe—Gen g 48.1995 n > 92t2 Sale [. He = ys +4 ajc elontine pA herent iessla O1 2010 Sale i6 20% 161 16 is 
pagrencopenheees ea ; 5 wee re a” a 2 
Adjustment gold 4s__July 1995|Nov| 85% 88 | 86's @87 5 4d 89 C dep rene As — anes iagalM$| 20 gaie'| 16 2014 69] 16 38 
Stamped July 1995|M N| 86 Sale | 85's 87%) 55|| @75lg 90 Secured 4% 15! 15 15 ij} 15 19 
Registered SER ee Wop at M N sae 84%, 85 July’33 iz a s = Hr coma tae of deposit ° * 4a Mm N 914 Sale 834 10 74 6 28 
Cony gold 48 of 1900...-195515 1) Ste -r-1 Bi 82ts| 24/| 72 86 |ChStL& NO be.dune 16 1951/3 D| 8212 87 | 84. Oct’'33|-...|| 72 90 
Conv 46 of 1906------... men SS vo 43 3 Di 6012 6312 Sept’33|----]) 63 6312 
Conv g 4a tesue of 1910...1960/5 Di ot | ete eel -3a JD] 61% 67 |a61% 61% 46 72l4 
Meh RL a a atanis 6s 6 J O| 47° 55 | 70t2 Sept’33|-.--|] 36 73% 
tems Conshon ist ies, a] ait ae | as Sa mr) sao Su coe ade") al at aes 
‘i ‘ ! 10014 Sale 4 ‘ 
yt r’ Ne ict ¢ ba 1986 , D 10014 106% 198%. Fey's! Bay 963|J 3} 105% Sale |105!2 105%) 6/| 95 106 12 
SECU AL atts A ists 5] 80% OSie] 80% | 80%) i J Dl 100 101% 101!2 103%) |] 92% 1032 
‘lst 30-year Se series B_.-1944|3 3| 8812 92 | 91 Oct'33 a ed ee AB ee 
5+ *33|____ J 7612 78 4 : 8 2 
Atantic City ist cons 4s..-1951/2, 3) 67, 70%) 78 June ei M$| 90 Sale| 90 92 | 22!| 661g 95 
, 1 9 8312} 51 2 
“ae Ne vanities aie A. 1904 , D 87 : Bale 66 63 | 38| 681 82!2, Choe Okla & Gulf cons 6a...1952\MN| 56 Sale | 56 56 1} 50 63 
L & N coll gold 4 Oct 1952;MN/ 64l2 Sale | 6412 6812] 49 45 74% | Cin H & D 2d gold 4%s___.1937|/5 J} 9012 ----| 905s Aug’33/-_-_- 85 9053 
ot eteabe 5| 13% 52 |CIStL&C Istg 4s__Aug21936|Q F] 99% Sale | 98% 99%) 11] 92 99% 
Atl & Dan Ist g 4s 1948\J J} 38 42 | 39 39 Aug’33 945, 948 
2d 48. thas eee J 3| 31 Sale| 31 32 7| 8 50 oe eeiaeered od. August 3 1936 CF "a5i “Ge” 94s Aug’33 ---- 94% 94% 
Austin & NW 1st ee i] S 35 — 79 Sept'33 ----|| 75 S4ile Oe Cae Term ist 4368...202013 r 4 ie — = = = }- I i 
“4 4 92% mtge ies B___._. 2 
Balt & Ohio Ist g 48.._July 1948)A 0} 88 Sale| 88 7g) 85)| 7 MN Sale |105 106 | 271} 961% 107 
Registered 1 yl 72 86 lst mtge g 5s series C___.1957 106 e 614 
Refund & gen be serice A-1005 yo 65" Sate | 64% 67 | 172|| 33% 7612 | Clearfield & Mah lst gu ba..1943|9 J] 78 -.--| 78'2 7812| 21 72° 78t2 
Ist gold ce. Suly 1948|A O} 9712 Sale | 96's 997%] 83]| @79lg 101 one Ce Cus & St & gen 4s- to ' 4 76 pie pL eave 4 27, os bo 
Qa aartan C nera series B__._.__ onus wong 
Ref & gen 6e series C_-..1995)J OB) 7412 Sale | 73 76's] 201 Sit, Site) Ret & impt eoeer Go. 2-Ziesild 3] 78° 85 | 75 75 | 2| 49 82 
PLE&W Va Sys ref 48_.1941,.MN| 85 Sale| 84 85 43 6lig 87% mpt 6s ser C_._.... s Hs Gal 701 a3 18 7 oa 
1 41 854, 31 55 = 89 Ref & impt 5s ser D___.__ 1963 ale 2 2 
Tela Cin Die oneal Ge A-teee. 3] era to | 66° 68°] 14|| 451 74 Ret & impt 4340 eer #_--1977/3 J] 6312 Sale | 62 63te!_ 40) 37 778 
series 2000 7, 50|| 34% 75 airo Div Ist go Lisle 4 ere 
a= Ss oan 4 72 oe >, 360|| 251g 67 Cin W & M Div Ist g 48_.1991/J 5} 6714 727s) 70 70 2] 60 77 
Ref & 4 iT 1996 ms 64 Bale 63 65%| 85|| 60 69%] St L Div Ist coll trg 48...1990/M.N| 7244 Sale | 72 724) 3) 66 80 
= of bn ‘ neat M$] 91 Sale} 91 91 3} 91 93 
roosteo 1 1003 2|| 88 101 Spr & Col Div Ist g 48____ 1940 } 
“— 6S aaa =. aly 3 + Bale” +4 7814 5 65 &4 W W Vai Div ist g4s___.1940}/J 3] 6714 737%) 7312 Sept iticke 72 128, 
Battle Crk a: Star int ga 30- 198013 D} 60 -...| 62 Aug’33)---.|| 62 62 |C CC & I gen cons g 68.-1934|3 J} 100% 101 [100 Sept’33/--__|] 9612 101% 
Beech a Creek Ist gu g 48_...1936|J 4| 90 100 | 9212 Oct’33)----|| 80 93 | Cleveland & Mahon Valg 5s 1933/3 J) 87!2 -.../ 90 Oct’33 -.__|] 8044 90 
g 58 ~I221936|J J] -... -...| 8912 Sept’33|----|| 89!2 9212] Clev & Mar let gu g 434s...1935|MN| 99 -...| 97 June’33 -...|| 97 99 
Booch Crk eat ist g 3448....1951/A O| 68ig _-__| 70 Sept’33|--.-|| 66 71 |Clev& P gen gu 4548 ser B_-1942 40 99, ----| 98 June'33 ----|] 96% 98 
Belvidere Del cons gu 3}48.1943/3 J) 91 ----| ---- ----|---.|| ---. -.-.| Series 8. ----------- . 3 es a 
guar 3D wsaut OO 90 2|| 8714 O7ig] Series A 4}4s__.---___ 1942 99 10112 4 Sept’33,--_- 2 
Secu bain lst 56 AC. 1967 M$ 7 Sale | 71 74 7 53 83 Series c 3 4s ee janalaga ---1948/M - 86 él 91 Aug’33 ___-|| 84 91 
MN] __.. 74 | 71 73%) 8 lg 2 es | ERR ER ced, aoe , 2 eee 
ite tumae ts. ea 1961 AO} _... 70 | 6612 70 9\| 48 78%] Gen 44s ser A_.-..____- 1977|F Aj __._ __._] 91 Sept’33,--__|] 91 91 
Boston & N Y Air Line ist 481955|F Al 58  597%| 59 60 | 12/| 541g 6812] Cleve Sho Line Ist gu 4348.1961/A ©} 83 Sale | 83 85 4|| 70 87 
Bruns & West ist gu g 4s 1938 3 Jj 88l2 94 | 93 Oct’33'----|| 8 9Ale oo by or Ls asaya 5)60..1973/8 S oan Pn Be fl pny ot bo 2 Sete 
a M § 100!2' 26]| 85 100!2 sts Ee canon 4 21g 4 
we me ry = ee eae MN 4 Sale MiSs 58l5 88|| 33%, 6753 lst s f guar 444s series C__1977|A 0} 7212 Sale 7212 74 46|| 4914 77% 
Buri R& Nor ist & cotl Be" 1934 AO] 33 37 | 36 39 2|| 36 7012] Coal River Ry ist gu 4s....1945|3 D| 90 --.-| 9212 9212] 1|| 8612 93l2 
Certificates of deposit wo--] 301g ....] 35 35 1 35 35 | Colo & South ref & ext 4%s8.1935|M N| 83 Sale | 82 84 20 671g 94% 
Canada Sou cons gu 68 A__.1962|A ©} 88g 91 | 8853 88 1|| 73% 97 General mtge 434s ser A__1980|M.N! 4612 64 | 64 64 3\| 47 77 
copedinn Magen Pt —-iseaUt 5) Sr ie tes Ge) ol fae So" [Shera de-----tsase & “Foi | 88° Se] || So Be 
30-year gold guar 4s._.1957|J J| 9712 Sale| 961s 977% 68|| 793% 99 ‘ol ist ext 4e________ _ eee 5 
Guasameeed <a 4360-1968 J D) 99!2 Sale| 9714 100 {| 92]! 79% 100 | Conn & Passum Riv Ist 4s__1943 ry $ 70 , pu —s Sosa ji ai 
Guaranteed g 5s... __ July 1969 4 F 104 Sale |103%, seat = oo ome — Ry ny yd deb 4s.-1954)4 5 44\, 48 = & sa Lea ss = 
usranteed 104%, Sale |1031g 10412 m-conv deb 48_....__- Syme °33|-... 
parm ome f + epee ot FA ioain Sale |103 10414] 45]| @843, 105 Non-conv deb 4s__..._.. 1955jA O} -... 50 | 46!2 Sept’32| ___- “gas ane 
~-June 15 5D! 10: 1 1021s} 78|| 80% 102!g] Non-conv deb 4g__._....1956|/5 J] -.-. 51 | 50!g Oct’33/____|] 497% 53l2 
Guar gold Ogg! 15 Ho 102 Sale {100 8 3 DI “ja” sale | 19 201 2B 10° 41 
) nd, Oy: lee rie $ wo" cae oats 100 iOL 70% 10014 Cube Re in dSocie Ge g221088 3 3] 18 Sale| 17% 20%| 21\| 15 41% 
voy 4 A. ES pe 1981 © lem “"1936|3 © te} 1 19 | 5) 18 41 
Canadian North J D} 106%s Sale }105%4 106%] 41|| 96% 107 1st ref 74s series A__.._.1936 1753 1912} 18 
eed 7 Se 5-2 s Ss the Sale |1091g 11014] 15 Sits ies 1st lien & ref 6s ser B__..- 1936|/J DB) 1753 23 | 17 Oct’33}_.__]} 11 34 
10-yr gold 4s___Feb 15 1935/3 J| 101%s Sale |101!s 10112) 46 . . , 
me Ean A Sem OR lag | 3, Sus | SFE S81 LEU Se "aa | Pt Macern Sra otal BL SS SSE | So. ont's|_ 7] SI Soe 
Coll tr 4}4e._.-......... 4 Sale 2 8 BE Uibsnratébeccadadcucccace see: 
66 equip tr ctfs.._.___ i J J} 9812 993g! 98l4 99 51]| 801g 997s Ce DIN i uacean coda 937|IM N; 94 Sale | 94 9412 ba = 
Coll tr g 5s_- Dec 11954|J D| 80 Sale| 7953 805s} 65|| 58lg 9012] D PR & Bridge Ist gu g 48..1936/F A} 95 -_-__| 96 Sept’33/___- 
Collateral trust 4348_____ 1960/3 J3| 71% Sale| 71%, 7414] 112|| 531g 80 Den & RG ist cone 48___.1936 r 3 4112 Bale 4012 43 166 «2s 2 o 
Car Cent Ist cons g 4s_____ 1949/3 J} 19 -...] 19 Jumne’33j---- 15 195g nso! go) Ie an Spc di yA: a ‘ : i oe 
Caro Clinch “1938|3 D} 96 98 | 9812 99 3|| 80 100lc] Den & R G West gen 58 Aug 1955 23 Sale | 22 25 | 86 ‘ 
lst & ah man Geis J D) 98 Sale| 92% 98 3 68 99. mt & impt { 58 § oor B.-Apt ioral O} 3312 Sale | 32 34 | 26]] 11 60 
Cart & Ad ist gu g 48______ 1981/3 DB) 67 8012} 68 Oct’33]----|| & 4 gu 48__- . 

Cent Branch U P Ist g 48__1948|5 D| 42 Sale| 42 42 24 60 Certificates of deposit. -__.___- a | 212 a 2t2 wae ‘33 wong A: on 
Central of Ga Ist g 58_.Nov 1945 7, r 22 25 | 51 Oct’33 ---5 a 64 Des Plaines Val ist = 4\s- 1986 oe: 56 69 8 $8 anata : = 
Consol gold Ss......___- 1945 247g Sale | 24 25 8 ac en g 48____. ‘ nana 25 30 

sertes AO 5g Sale | 10 11! 22 3 628 Second gold 48_-.._____- 6)2 Di ___. 2912] 30 July’33}_-_- 
Ret & gen be verter C_-1950/A O| iim 13 | 92 Li's] 14l| 212 2784] Detrott River Tunnel 4i46--1961(M Ni “90° Sale| 90 90 | 10) 75 91 
Chatt Div pur money g 48.1951/5 D) 22 32 | 3212 July'33/----|| 15 33 | Dul Missabe & Nor gen 5e..1941/3 J) 104 ----/103!4 Oct'33|_-_-|} 1012 104 
Mac & Nor Div Ist g 58_1946|9 J} __.. ____] 35 July’33]_--_]| 35 35 | Dul & Iron Range Ist 56___.1937|4 9] 104 10412)103 Sept’33}____ oe 10578 
Mid Ga & Ati Div pur m 68°47|3 J} _--. 25 | 28 July’33}_-_- 28 28 Dul Sou Shore & Ati g 58_..1937/3 J} 26 Sale | 26 26 1 2 39 
Mobile Div ist g 5e______ 1946/3 J} 28 Sale] 28 28 1} 2 5 f 
Cent New Eng! ist gu 4s._.1961|3 J) 67 68 | 68 68 2|| 56 7412] East Ry Minn Nor Div Ist 49°48/A O| 9212 Sale | 9212 9212) 6 bo = 
Cent RR & Bkg of Ga coll 66.1037/M N| 53 _53!2] 54 Oct’33)-- -- 25 ot mass * Va & Ge ye Se. 1956 ae so 4 + Pe Fone 3. 
Central of N J gen g 5e____1987/\J 96 Sale| 96 9844) 25 8 n Joliet & East ee e---- al” oe 
Registered -_......_ J} _... 96 | 98 Aug’33/_---|| 83 98 | El Paso& S W ist 6s__.___- 1965|A O| 68's -..-| 61 Feb’33|___- 
General repanabaannees (1 3] 222 88 | 8512 Oct'33|_~-- 75% 91'2| Erie & Pitts g gu 3}4s ser B 1940)J 3) 90's ----| 91 Oct'33)___- BB oe 
Cent Pac Ist ref gu g 48 __1949|/F Aj 7512 Sale| 7453 78!2| 125|| 63!2 882] Series oxi tees J J} 90ig _.-.| 90 Aug’33)_-_- = = 
Through Short L 1st gu 4s. oro A QO} ____ 841s] 797g Oct’33}----|| a64 87 | Erie RR Ist cons g 4s prior_.1996|3 J] 7812 Sale 78l4 80 34 712 784 
Guaranteed g 5s..._.____ r4 Al 6653 Sale | 661s 68's} 75|| 45 80 os i gen then @ 20....1008 : : “62° Bo a ~ a “103 4013 74 
Charleston & Sav'b 1st 7a1_1936 2 OS sasekhSh PU Eeinoccll sabe cane consol gen lien ede a 23, 7 oS a 
Ches & Ohio 1 0 ee. MN| 1067s Sale |106: 107! 49||a1003, 10712]  ###Registered...._....._. 2 63 57 June’33 ean 
ee ee MN 1035 105 1035 Oct'33|_-_- 10113 105 *1 Penn coll trust gold 48...-1951/F A] 99is 9912) 9915 Oeess eee p= A 7 
Genera! gold 4}48_.______ 1992/M 8} 10112 Sale {101 103 83|| 875, 10414 50-year conv 4s series A__1953/A , 567s Sale 56 oa of 2 = 
Secccnwecncecnes M 8) -... --_.| 9812 Oct’33}.---|| 901g 98t2 Series B --...--.-----.1953/A 55'4 Sale | 55'4 anol to sole 
Ref & impt 444s__.______ 1993|A 0; 92 Sale} 92 93!2] 27 80 9553 Gen conv 4s series D..... 1953;A Oj} _- oo ca 40 } a * "Tez - 
Ret & impt 4s ser B---1995/3 : 91 Sale| 91 - 93 | 105 = = wet & ines » “ oe ----2ee oy ~ oy 4 een ze al toe 2014 erie 
Craig Valley 1st 58__May 1940 ---- 100 | 96 te’33|-__- mp pee f ae SS 
Potts Creek Branch ist 48.1946\J 3} 85 ____| 85  Oct’33/_---|| 81 89 Erie & Jersey Istsf66_...1955)J 43! 97!2 98 | 974 98 3 s 
: 02 
R & A Div Ist con g 48__1989/3 J| 94 Sale| 94 95 13|| 84% 100 Genessee River Ist sf 68_.1957|J 3] 96'2 9912) 9934 Oct’33|_-__ 
2d consol gold 48- ~~ __. 1989/3 J} 88 -._.| 88 Oct’33}.---|| 83 Q90le2 owe 1% 4 
Warm Spring V Ist g 58_.1941/M S| 100 102 | 93 May’33\----|| 93 93 | Fla Cent & Pen Ist consg 58 1943/3 J) 27 30 27 af 4 2 ® 
Chic & Alton RR ref g 36_.1949/A 0} 51 53%| 5212 54 | 27/| 30 581g] Florida East Coast ist 448.1959|3 D 51 Sale | 50 a * a 
Chic Burl & Q—III Div 348_1949/J J] 8814 Sale | 88 90 {| 59]} 80 91 lst & ref 5s series A______ 1974|M S| 812 Sale|] 8 | 21 . 2 
Registered... .....-....... J 3} -.-. 88 | 86!2 July’33/____|| 8612 8612 Certificates of deposit___- _- oat a he "ome | 81s} 6 
Illinois Division 48__._- --1949 J 3} 96 Sale| 9512 98%) 38/| 871g 99 | Fonda Johns & Glov Ist 44s 1952 Sit. easel < 
cf See 1958/|M S|} 905s Sale! 9014 9312/ 110!} 78 95% Proof of claim filed by owner_.|M N 5 914 2 Oc SS iieald 
lst & ref 4s ocr B...-..1977|F A| 87 Sale| 87 88 6|| 68 924] (Amended) ist cons 2-4s__1982 ; ot a oe a ian 
lst & ref 5a ser A________ 1971 F A! 947, Sale 947, 95 50!'| 76% 100l2 Proof of claim filed by owner M N 41g 5 5g Oc aa 





* Look under list of Matured Bonds on page 3118. 





r Cash sale. a Deferred delivery, 
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BONDS 133! price Week's Range BONDS S3| Price Week's 
N. Y. STOCK EXCHANGE | 5 5| Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or 
Week Ended Oct. 27. ne . ae Last Sale. Jan. 1. Week Ended Oct. 27. Sa} Oct. 27. Last Sale. Jan. 1. 
Ask! Lew High -|\Low High Bia Ask|Low Hioh Low Htoh 
Fort St U D Co Ist g 4%s__1941/5 ...-| 87 Nov’32 ---- ----| Milw & State Line Ist 3%8.1941/3 J} 51 -...] 6012 Oct’33 40 60!l2 
Ft W & Den C Ist g 5%s__1961/J 9712 Sale | 9712 9812 88 Minn & St Louis Ist cons 58.1934 
Frem Elk & Mo Val Ist 6s_..1933/A * * Ctfs of deposit........ 1934|M n| 5l4 514 Oct’33 4 8g 
Ist & refunding gold 4s_..1949|M 8S 4lg 4\4 lg 61g 
Ga & Ala Ry ist cons 5s Oct 1945)J 141g 19%] 27 July’33 5g 27 Ret & ext 50-yr 58 ser A_.1962/Q F % 314 Aug’33 lig 11 
Ga Caro & Nor ist gu g 58 1929— Certificates of deposit... ___ QF 34 31g Aug’33 lig 45g 
Extended at 6% to July 1 1044/J 27 | 261g July’33 18 261g3]MStP&SSMcong4sintgu '38|J J} 347 33 3712 24° «48 
Georgia M'diand ist 3s__..1946|A 43 | 40 40 231g 50 Ist cons 56_.......______ 1938/3 J3| 27 35 35 16 3912 
Gouv & Oswegatchie Ist 53__1942|J ----]100 Jan’31 ---- ----] 1stcons 5s gu as toint....1938|J J] 41! 391g Aig 281g 541g 
Gr R & [ ext lst gu g 4%s__1941 97 | 91% Sept’33 84 lst & ref 6s series A______ 1946)J J} -..- 26 Oct’33 lg 34 
Grand Trunk of Can deb 78_1940/A Sale |10512 10612 96% 10612 25-year 5s.......__.__ 1949|M S| 18 2012} 20 21 a8ig 317 
15-year sf 68____.._..._. M Sale 1037, 10414 93% 10444] st ref 544s ser B________ 1978/3 Jj 59 | 58% 60 3771 
Grays Point Term 1s% 58____1947|J ----| 96 Nov’30 -s-- ----] 1st Chicago Term s f 48..1941}MN/ -__- 90 July’33 90 90 
Great Northern gen 7s ser A.1936|J J Sale | 79 82 4514 9014] Mississippi Central Ist 58...1949|J J 8412 July’33 65 85 
lat & ret 4340 series A. --1961 J Sale | 7812 791g 66% 87 
Stpd ( ut Jly 1°33 coup)|---- ----| 8612 July’33 66 8612] Mo-Ill RR Ist 56 ser A_____ 1959/3 J 97g 154 1514 16 32 
General 534s series B__..1952|3 J Sale] 7012 7212 39 83l2] Mo Kan & Tex Ist gold 48__1990|3 D| 78% 7812-80 681g 88g 
1 Se series C______ 1973|3 J Sale | 6612 69 401g 7753 | Mo-K-T RR pr lien 5s ser A-1962|/4 J| 712 71 73 59 87g 
General 44s series D____1976|J 68 | 6514 6533 37 74 40-year 4s series B_______ 962|5 J} 62 62 6212 5i'g 73 
8 series E_...1977|5 3 Sale | 64 6558 34 «74 Prior lien 434s ser D_____ 1978|3 J} 65 65 6512 55 771g 
Green Bay & West deb A...| Feb ----| 30 Oct’33 29 «32 Cum adjust 5s ser A_Jan 1967)/A O} 3912 391g 41 a32\g 6512 
4. SRR Feb 4 Oct’33 314 10 | Mo Pac Ist & ref 5s ser A__.1965|F A] 25 2314 251g 181g 44 
brier Ry ist gu 48____ MN ----| 90 Sept’33 8814 90 General 4s__.._.________ 975|M S| 1212 1llg 133g 7 241g 
Gulf Mob & Nor Ist 5342 B 1950|/A O 65 | 61 62 221g 68 [st & ref 5s series F____..1977|M 8) 24% 211 2553 18 44 
mtge 58 series C_____- 950|A O 6014] 58 61 6612 Certificates of deposit..____ =< ae 2812 Oct’33 28lg 28lg 
Gulf & SI ist ref & ter 5sFeb 1952/3 J ----| 45 June’33}- 4212 45 Ist & ref 58serG______ | 197. N) 25 21%, =. 25g 181g 441g 
ped (July 1’33couponon)|3 J ----}| 4014 June’33 404 40144] Conv gold 5%s_.__._____ 1949|M N; 9 8l4 91g 3 24 
ist ref g 5s series H______ 1980}4 O| 2453 23 25 181g 44 
Hocking Val Ist cons z 4%s.1999|/J J Sale | 98%, 991 84 100!2] Ist &refSsserI_......___ 1/F_ Al 247 22 2512 1814 44% 
Housatonic Ry cons g 5s_.._1937|M N 85 | 85l2 Oct’33 75 90 | Mo Pac 3d 7s ext at 4% July 1938|MN| 735 731g Oct’33 501g a74 
H & T C Ist g 5s int guar_..1937|J J 100 | 9653 965 851g 9653 | Mob & Bir prior lien g 58___194 5) 65 46 June’33 46 646 
Houston Belt & Term Ist 58.1937|J J 98 | 91 Oct’33 Oe SD 7S ee. aad 3} 60 44 Aug’33 36% 60 
Hud & Manhat Ist 5s ser A_1957|F A Sale | 7412 78 72 88%] Ist M gold4s_...... | 1945|)5 4] ---- 461g = 4612 46 ©4612 
Adjustment income 5s Feb 1957|A O Sale | 36 39 SO NE Sd ic tietecckiaccienctnis | Bee 65 Oct'33 44 65 
Mobile & Ohio gen gold 4s__1938|M $| 16 30 Sept’33 28 72 
ilinois Central Ist gold 48_.1951|3 J ----| 90 Oct’33 781g 90 Mongomery Div ist g 58.1947|—, 4) 15 1 18 Tig 37 
Ist gold 3%s._._..______ 951\5 J ..--| 78 Oct’33 761g 79% Ref & impt4%s___._._ 1977|M $ 74 8 8 4lg 213, 
Extended Ist gold 3%s___1951/A O -.--] 80 Oct’33 80 ESR e ers $s} 13 1312 16 44 25 
Ist gold 3s sterling.______ 1951|M 8 -...| 73 Mar’30 -<-- -+---| Mob & Mal ist gu gold 4s_-1991|@ $| 7012 75 Sept'33 62 75% 
Collateral trust old 48____1952/A O Sale | 66 67 50 78 | Mont C Ist gu 6s_._____ ae 4} 91's, 911g M112 8714 94 
Refunding 4s_______.__.1955|M N 70 | 70 73 45 80 Ist guar gold 5¢_________ 19 J} 825 933g Sept’33 90 93% 
Purchased lines 3%s_____ 1952|J J] _ ....| 55 June’33 55 56 lg Essex Ist gu 3%s.2000|3. 2] 7612 7612 = 7812 70ig 8053 
Collateral trust gold 48_..1953|M NI Sale 611 40 691g] Constr M SsserA_....__ 955|MN| 82 84 Oct'33 67% 86's 
_ .. peegewe .1955|M N 80 | 784 80 521g 88 Constr M 4s ser B_____ 1955|M Ni 78 7919] 8014 Oct’33 60 82 
15-year secured 6348 g_._.1936|/J J Sale | 9114 91le 60's 94l4 
40-year 4%{s_.__._Aug 1 1966|F A Sale | 541g 58 30 73 | Nash Chatt & St L 4s ser A__1978 81%, 81%, 8134 60 861g 
Cairo Bridge gold 4s_____ 1950|J D _...| 85 Sept’33 501g 85 IN Fla&S Istgugbs_______ 1937 9212 97 Sept’33 85 97 
Litchfield Div Ist gold 38_1951|3 J _.-| 73% Aug’33 -.--|, 58 73% Nat Ry of Mex pr lien 434s 1957 4 whee 18 July’28 comm” cade 
Loulsv Div & Term g 3348 1953|J J 75 | 67 Oct’33 -_._|| 58 73 Assent cash war ret No. 4 on 2%) 24 2 1lg 
Omaha Div Ist gold 38__.1951|F A 6731 68  Oct’33 __- 58 68lg Guar 4s Apr '14 coupon__1977 Lede 12%, July’31 ee see 
St Louls Div & Term g 38_1951|J J 67%) 69 Oct’33 - 53 = 7012 Assent cash war rct No. 5 on 21g = 35g} = Ltg Sept’33 4% 
Gold 3}s_--_-._____. 1951|5 J 6773] 74 Sept’33 - 62 74 | Nat RR Mex pr lien 4\%s Oct ‘26 
Springfield Div 1st g 3%4s_1951|3 J wsnnl 16 Amrss .../ 76 VW Assent cash war rct No. 4 on|----| 2'4 278} 21s Oct’33 1 5 
Western Lines ist g 48...1951|F A 83%] 80 Sept’33 - 66 85%] Ist consold 4s... | 951|4 2 25g, 22 Apr’28 dna” ea 
{1 Cent and Chic St L & N O— Assent cash war rct No. 4 on|=---| ---- 2 Oct’33 1 
Joint Ist ref 58 series A___1963|J D Sale | 62 645g 38% 7412] Naugatuck RR Ist g 49____1954|M9 N| 655s 711g Nov’32 ed athse 
Ist & ref 4}<s series C____1963|J D 5978] 561g 5934 7 69 |New England RR cons 58..1945\2 4| 75% 80 Sept’33 68 «8 
Ind Bloom & West Ist ext 4s 1940|/A O _...| 8912 Oct’33 - 8912 927 Consol guar 4s____._____ 1945/5, 3] 73 73 73 73 «#79 
Ind Lil & Iowa ist g 48_____ 1950|5 J _...| 8014 8014 75 85 | NJ Junction RR guar ist 4s.1986\" Al ---- 92 Nov’30 S26 anwe 
Ind & Louisville Ist gu 48__1956|3 J 43 | 42 42 27 = «54% | NO & NE Ist ref &impt4%sA'52\2 J] 5014 58 Sept’33 30 0670 
Ind Union Ry gen 5s ser A__1965|3 J 101 {100 100 85 101 |New Orleans Term ist 48. -1953)5 J} 60 = 6512} 65 = Oct’33 - 3 
Gen & ref 5¢ series B_____ 1965|5 J _...]100 Oct’33 85 100 |N O Tex & Mex n-c inc 63.1935|4 | 14's 19%) 17 18 15 35 
Int & Grt Nor Ist 6s ser A__1952|3 J Sale | 30 33 1814 541g/ Ist 5eseriesB..... 1954|4 O] 15 197%! 18 20 1612 351g 
Adjustment 6s ser A_July 1952|A O Sale| 8 9 25 1st 58 series C_____ 1956/F Al 15 2219/ 21 Oct’33 16% 36 
Ist 5a series B_..... | 1956\J J 2910] 2712 2712 16 50 1st 434s series D_________ 1956|/F Al} -._- 19 Oct’33}_ 16% 36 
lst g 5s series C_.._ | — 2 2819] 2712 271s 16 4912 lst 544s series A__. 1954)4 QO} 17 185g 21 17 361g 
Int Rys Cent Amer Ist 5s B 1972|M N Sale | 52 53 3314 652] N & C Bdge gen guar 4%48__1945)2 3) 85 _--.| 9312 Aug’33 90 93g 
= - = 6% € notes_1941 4 r 57 | 60 Sept’33 rd Glis N YB &MB ist cong 58.-1935|4 9} 10112 Sale [10112 10112 98 102 
: ref 6348___.___1947 50 | 46! 49 
lowa Central Ist gold 58____ 1938 . N Y Cent RR conv deb 68__1935|M N} 8212 8212 8612 46 692 
Certificates of deposit______ 3D 7 71s 712 2 10 Consol 48 series A_____ 199giF Al 77 76 7734 571g 84g 
Ist&refg4s_..... 1951|M 8 4 234 37% 1 6 Ref & impt 434s series A__2013|4 ©] 59 58 5912 341g 74 
James Fra 60 75 [NY Cane eon series C_. 2013/4 S) 63 Site. ean o8% ae 
ames Frank & Clear Ist 4s 1959/3 D 73 | 72 Sept’33}- nt & Hud Riv M3 81% 8ll2 83 8 
Kal A & G R Ist gu g 56____1938|5 J ae Mar’31 3 eens acco Registered... | — ’ see 77 + Sept’33!_ 700-7712 
Kan & M Ist gug 4s... ___ 1990|A O 75 175 Oct’33\- 0 76 Debenture gold 4s_______ 1934|¥' N| 8612 8612 8778 60 93% 
KC FtS & M Ry ref g 4s__1936|4 O 42 | 36% 37% 31% 6112] 30-year debenture 4s_____ 1942/2 J) 75 78 78 64 862 
rtificates of deposit._..____ AO 36 | 36 3834 32 = B7le2 Ret & impt 444s ser A____2013|----| 58!2 58 60 341g 74 
Kan City Sou Ist gold 38___1950|A O Sale | 59 6212 a48 6712} Lake Shore coll gold 3348_1998|" A| 71 70 7212 60 77 
Ref & impt 58_______ Apr 1950/3 J Sale | 6712 70 47 80 Registered... gif Al .... ....] 69le Sept’33_...|| 68 71 
Kansas City Term ist 48._.1960|3 J Sale| 91's 935g 83 96 Mich Cent coll gold 3348__1998|" A] ---- 71's 71g 65 78 
Kentucky Central gold 48_.1987|J J Sale | 88 9019 744 93 _, Saati sf 69 July’33 ....|} 57 69 
Kentucky & Ind Term 4%8_1961|3 J 75 | 84 Aug’3il- -z-- ~---|N Y Chic & St L ist g 48__--1937|4 ©] 82 82 8312 66 91% 
Rae 1961/3 J 80 | 75 June’33}- 57 75 Refunding 534s series A__1974|",. ©| 47% 49121 44 4834 14 672 
begs sich nue gobs Kane 1961|\3 J __..| 89 Apr’30 seen «ess 4448 series C________1978|M S$} 4214 39 43 12 56% 
3-yr 6% gold notes_______ 5j4 Ol 46 42 4734 54 67 
Lake Erie & West Ist g 58_.1937|3 J 85 4 8lle 81lo 58 93 |N Y Connect ist gu 414s A_1953|" Al 99 99 997 87 100 
if > Sie eee 1941/5 J 78 | 621g Oct’33 55 78le guar 5s series B_____ | F A! 103 10212 Sept’33]_ 89 = 103!g 
Lake Sh & Mich So g 3%s8__1997|3 D Sale | 86 8714 71% 874]N Y Erte ist ext gold 49__1947|M@ N} 935 92!g Oct’33 86 = 921g 
Registered... __ 1997/3 D 82 | 80 Oct’33 7212 80 |N Y Greenw L gu g 58...1946|M N| 5314 63 ©Oct’33 51% 65 
Lehigh & N Y Ist gu g 48__1945|M & 66 | 60 Oct’33 46 70% |N Y & Hariem gold 3448__-2000|M N| 841g 85%] 85%s Sept’33 84 «88 
Leh Val Harbor Term gu 5s 1954|F A 87 | 86 86 79% 90 | N Y Lack & W ref 4%sB___1973|M.N| 89 96 Oct’33]_ 85 96 
Leh Val N Y ist gu g 4%s_.1940|J J 83 | 82 827, 59% 87 | N Y & Long Branch yen 46__1941|@ $| -_-- 76 June’33]_ 76 «676 
Lehigh Val (Pa) cons g 48_.2003|M N Sale| 404 43% 25 62 |N Y & NE Bost Term 46___1939)/4 ©} ---- 9512 July’29} - eee 
ieee MN __..| 45 June’33 28 45 INYNH&Hn-c deb 4s____1947)" 8] ___- 65 Oct’33 45 70 
General cons 4%s_______ 2003|M N Sale | 46 4634 3214 6412] Non-conv debenture 3%5.1947|“ 8) 55 65 Aug’33]- 44 65 
meral cons 5s_________ 2003|M N Sale | 51 51 6812 Non-conv debenture 343_.1954|4 ©} ---- 5214 5214 44 a65 
Leh V Term Ry Ist gu g 68_.1941,A O 98 | 82 8278 82 100!s] Non-conv debenture 4° _1955|5. 3] ---- 51% = 52 45 71 
Lex & East Ist 50-yr 58 gu_1965|A O 100 | 9912 Oct’33 73 = 100!l2 Non-conv debenture 48__.1956|™1 N) -__- 50 52 4 71 
Little Miami gen 4s series A_1962|M N ___.] 8112 Sept’33} _ 8l!2  8llgz} Conv debenture 3%s_____ 1956|4 J) -_-- 58 Oct’33 43 60 
Long Dock consol g 68____- 1935|A O -__ 1100 100 9012 101 Conv debenture 68_______ 948|4 J) 7353 7353 75N4 57 = 991g 
Long Island— aap alii ao J eee ae 90 Aug’33 80 90 
General gold 48__________ 1938|3 D ____] 9912 9916 951g 99%, Collateral! trust 6s_______ 1940/4 O] 74% 74 75 59 95 
Unified gold 48__________ 1949|M 8 Sale | 92 927 82 992 Debenture 48_.__________ 1957|M_ N| 461g 45 49 347% 65 
Debenture gold 58_______ 1934|3 D 10153}100%4, Oct’33}_ 97 1011, lst & ref 4448 ser of 1927__1967|J. 2) 587%, 58 60%4 45 7588 
20-year p m deb 5a_____- 1937|M N Sale| 9715 9712 90 100 | Harlem R & Pt Ches ist 48 1954|M N| 388 88 8812 82% 90!2 
Guar ref go’d 4g___-_____ 1949/M 8 Sale | 93 93 76 «95 
Louisiana & Ark Ist 5eser A_1969|J J Sale | 42 4310 20 57 |INYO& Wretg 4s June.___1992|M $} 60 a575g 6012 50\, 67 
Louis & Jetf Bdge Co gd g 48 1945|M_ 8 8312] 8312 Oct’33]- 70 885 CONG AB rns onc anne 1955)4 D) 5314 53 53 43 6 1lg 
Louisville & Nashville 5a___1937|M N 104 |104 104 96% 104 | N Y Providence & Boston 4s 1942/4 O| 81 85 Nov’32 See «nce 
Unified gold 48__________ 940\5 4 Sale | 93 9514 8lig 98 | N Y & Putnam Ist con gu 4s_.1993|4 9} 7212 7412 Oct’33 64 78 
seer en jj 95 | 82 Apr’33 77 85 | N Y Susq & West Ist ref 58_1937)2 J} 48 48 4812 231g 65 
Ist refund 6} series A__2003|A O Sale | 92 93 6512 99 4 ao te... 1937|F Aj ___. 4112 June’33 33 411g 
lst & ref 58 series B_____ 3)A O 9012] 8812 9014 6313 9212 General gold 68__._...____ 1940)F Al 35 35le2 37 16'2 52 
lst & ref 4348 series C____2003|A O 8315] 82 8315 59% 90 Terminal Ist gold 58_____ 1943|M N} 69% _...]| 75 Oct’33 64 75 
ge ee eae ...-1941J/A O 10319}101 101 87 10233] N Y W Ches & B Ist ser14%8'46|J 4] 44 Sale | 40% 44 31 60 
Paducah & Mem Div 48__1946|F A 8614] 65 June’33 56 70 . 
St Louis Div 2d gold 3s__1980|M 8 Sale | 59 61 43 62%, | Nord Ry ext sink fund 6%s 1950/4 9] 127%, Sale ,123 1273, 93% 1277 
Mob & Montg Ist g 448_1945|M $ ___.1 9312 Oct’33}_ 82 93!2] Norfolk South Ist & ref A 58.1961\F A . . rs 
South Ry joint Monon 48_1952|J J 6410] 72 Sept’33}_ 40 73 Certificates of deposit.______- =i.” 13 Aug’33 13 13 
Atl Knoxv & Cin Div 48__1955|M N 8712] 871g Oct’33}-_ 75 92'4) Norfolk & South Ist gold 58_1941|M'N; 12 25 Aug’33 6 288% 
Nort & West RR imptéext 68 °34/F A) 10112 10112 Sept’33 101 10412 
Mahon Coa! RR Ist 5e_____ 1934|3 J ___.]100%, July’33}_ 954 10114 N & W Ry Ist cons g 48...1996)4 9) 98%, 98 9914 87 10012 
Manila RR (South Lines) 4s 1939/M N 59 | 5544 5514 a49% 5514 Registered........___- 1966)4 0} ____ 941g Jan’33 941g D4ig 
i , ee Seas 1959|M N 59 | 51 July’33 50 52 Div’! 1st lien & gen g 48_.1944/J 3) 100 9934 100% OBig 101% 
Manitoba 8 W Coloniza‘n 6» 1934|3 D 9612|a94%, 9512 70 496 Pocah C & C joint 48_...- 1941|3, BD) 9912 99% 100 8912 100 
Map G B & N W Ist 3%s._1941|3 J 60 | 50 Oct'33 47 50 | North Cent gen & ref 5s A_.1974|"1 8) 96 98 98 98 100l2 
Mex Internat Ist 46 asstd.__1977|M $ 21g} 2 Sept’32}_ ---- ----| Gen & ref 4448 ser A___.. 1974) 8) 91% 88 Oct'33 88 88 
Michigan Central Detroit & Bay North Ohio ist guar g 5¢...1945}A ©) 391g 4312] 38% 39 17 451g 
City Air Line 4s_______ 940\5 J 943g] 9514 Oct’33 9314 95'4 | North Pacific prior lien 48..1997/Q 4] 841, 83 8514 73 = 891g 
Jack Lans & Sag 3}4s____1951|M $ _.--| 79 May’26 Cane ewe nS eR EIB ol wave 83%, Aug’33 745, 85 
lst gold 3¥4s.........___ 1 52M N 88 | 88 88 79 90 Gen lien ry & Id g 3e_Jan 2047|Q F 57%, 5914 a os 
Ref & impt 4348 ser C__.1979|3 J 80 | 75 Oct’33 61 75 Registered. ._..-. Jan 2047|Q F) -... 54%) 5512 Jan’33 5513 55 
Mid of N J Ist ext 58..____ 940|A O 71 | 6612 Oct’33 40 75% | Ref & impt 4}4s series A_.2047/J J) 69 69 691g 50 os 
Mil & Nor Ist ext 4348 (1880)1934|5 D _.--| 76 Sept’33 50 76 Ref & impt 6s series B_...2047|J 3} 80 791g 81 2. ove 
Cons ext 4348 (1884)_____ 1934/3 D 75 | 68 Sept’33 68 70 Ret & impt 5s series C___.2047|J J] 7212 74 74 59's 84 
Mil Spar & N W Ist gu 48__1947|M 8 58 | 5712 = 58 B4lg 66 Ref & impt 5 series D___.2047|J 3| 6314 7314 Oct’33 Al, 83 
Nor Ry of Calif guar g 5¢...1938;A 0] __._ -...|100 Sept’33 100 100 









































r Cash sales. a Deferred delivery 


z Optional sale Sept. 21 at 83. 


* Look under list of Matured Bonds on page 3118. 
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3 
Nos 
N. Y. STOCK EXCHANGE | § 
Week Ended Oct. 27. ma Be 





Week's 
Range or 
Last Sake. 


Range 
Stnce 
Jan. 1. 


Pertod 


N. Y STOCK EXCHANGE 
Week Ended Oct. 27. 


| Insereat 





C* 


Og & L Cham Ist gu g 48..-1948 
Ohio Conrecting Ry lst 48. .1943 
Ohio River RR ist g 56... 1936 
General gold 5s...------- 1937 
Oregon RR & Nav com g 48.1946 
Ore Short Line ist cons g 58.196 
Guar stpd cons 58. -.--.-.-- 1946 
Ore-Wash RR rs Nav 48__..1961 


Pac RR of Mo aed ext g 48..1938 
2d extended gold 5s. ----- 1938 
Paducah & lls lst ef g 448.1955 
Paris-Orleans RR ext 5 4s- - 1968 
Paulista Ry Ist ref 6 f 78. ..1942 
Pa Ohio & Det lst & ref 448 A°77 
ig nme A RR cons g 48-1943 
Consol gold 48...------- 1948 
4s ster! poo! dollar May 1 1948 
Consol sinking fund 448.1960 
Genera! pny | Beeves 








1965 
General 6s series B..----- = 
1 


SarECCR, p>>Es eyee2>2z25°5 Scceper 
SOCCEPOUezZZZOwmmeerd> cu dotur 


15-year secured 6 4s - ---- 936 
40-year secured gold 56. ..1964 
Deb g 4%s----.--------- 197( 
General 448 ser D_-..---- 1981 
a ly eerchenter 
8 BD .wawecoct A 1990 

Peoria & Pexin Ua 1st 548-1974 
Pere Marquette ist ser A 58.1956 
lst 48 series B_....------ 1956 
let g 4%e series C._-..--- 1980 
Phiia Balt & Wash let g 48.1942 
General 5s series B...--.- 1974 
General g 4s series C_- -1977 








OZ>>ZOrzZZ0OO wurZoeurP 


PCCé& A 
Series B 44s guar_-..--.-- 1942|A 
Series C 44s guar....-.- 1942|M 
Series D 4s guar...-....- 1945,M 
Series E 4s guar gold.__1949/F 
Series F 4s guar gold..-_.- 1963} J 
Series G 48 guar..-.----- 1957|M 
Series H cons guar 4s... 1960/F 
Series I cons guar 4 4s- .-1963/F 
Series J cons guar 44s-..1964|M 
General M 5s series A_...1970/5 


4s series C_....--- 
Pitta McK & Y 2d gu 66....1934 
Pitts Sh & LE Ist g 58...-- 
Ist cvnaol gold 5s..-..--- 1943 
Pitts Ya & Chai 


1960 

Pitts Y & Asb ist 4s ser A..1948 
lst gen 58 series B.-..--- 1962 
Providence Secur deb 48...1957 
Providence Term Ist 4s8--...1956 


Reading Co Jersey Cen coll! 4s °51 
Gen & ref 44s series A__.1997 
Gen & ref 4s series B.__1997 

Rensselaer & Saratoga 66...1941 

Rich & Merch ist g 48...-.- 1948 

Richm Term Ry ist gu 58_.1952 

Rio Grande Junc Ist gu 5s8__1939 

Rio Grande Sou Ist gold 48.1949 
Guar 4s (Jan 1922 coupon) '40 

Rito Grande West ist gold 48_ 1939 
lst con & coll trust 4s A_.1949 

RI Ark & Louis Iet 44s__.1934 

Rut-Canada ist gu g 48_..-.- 1949 





mOweeGuZZuud oZrPvoogzuSeued 


acZz pee Tugpecccergee 2 
ee 2Oe ee Se 26S OC eee 
J 


Rutland ist con 44s-...--- 1941 
St Jos & Grand Isi lst 4e___1947 
St Lawr & Adr Ist g 58... 1906 


BS BEE Gide co ccotntnence 1996 
St Louis [ron Mt & Southern— 
Riv & G Div ist g 48. __.1933 
St L Peor & N W ist gu 58.1948 
St L-San Fran pr lien 48 A_.1950 
Certificates of deposit... -.-.-. - 
Prior tien 5s series B____. 1950/5 





Certifs ot aeposit stamped. .j---- 
st LS W Ist g 4s bond ctfs_1989|M 
28 g 4s inc bond ctfe Nov__1989)J 
ist terminal & unifying 58_ 1952/4 
Gen & ref g 5s ser A_.... 1990/\J 


St Paul & K C Sh L ist 4}8_1941|F A 
St P & Duluth Ist con g 48__1968/3 D 
St Paul E Gr Trk let 4%8.1947|3 J 
St Paul Minn & Manitoba— 
Cons M 5s ext to July 1 1943-.-|/---- 
Mont ext Ist gold 46_.._- 1937 
Pacific ext gu 48 (sterling) _ 1940 
St Paul Un Dep Ist & ref 58.1972 


S| 
5 
s | 
S A & Ar Pass ist gu g 48__.1943/5 
Santa Fe Pres & Phen lst 56.1942|}M 
Sav Fla & West Ist g 68_...1934/A 
SEE Un ckduccducsa 1934|A O 
Scloto V & N E Ist gu 48___1¥89|M N 
Seaboard Air Line Ist g 4s__1950)/A O 
Gold 48 stamped...._..- 1950\A O 
Certifs of deposit stamped_.j|A O 
Adjustment 5s8.....- Oct 1949|/F A 
Refunding 48_....-..-.. 1959|A O 
Certificates of deposit. ----|---- 
lst & cons 6s series A____1945|/M $ 
Certificates of deposit... -.-.|---- 
Atl & Birm 30-yr Ist g 48s_.1933|M $ 
Seaboard All Fla lst gu 68 A 1935 
Certificates of deposit ---_~- 
GOIGTE. ate conscsunees~ a. 
Certificates of deposit. -. -- - - 
So & No Ala cons gu g 58.__1936 
Gen cons guar 50-year 58.1 
So Pac coll 4s (Cent Pac coll) -' 1 
Ist 444s (Oregon Lines) A 1977 
| ey Se Dis ccadkese 1934/3 


et 


ae 5 hate we dee Pon shee 
San Fron. Term ist io7777 1980 
So Pac of Cal Ist con gu g 5s 1937 
So Pac Coast lst gu g 48....1937 
So Pac RR Ist ref 48....... 1955 


r 
3\A 
J 

7\/M 
Gold 4s m 
Gold : +5 with warrants... — 7. 
A 
M 
3 

Stamped (Federal tax) - . .1955)J 





7l2 Sale 








Ask) Low Hh 
214) 51 51 
----| 97 Mar’32 


5% 658 
----| 88 90 
Sale | 621g 63 
50 
51% 52 


8614 87 
----]101 Sept’33 
Sale }101 10114 
----]100 Mar’33 

94 Mar’33 

62!2) 63 Sept’33 
Sale | 61 61 
6318] 59%, 61l2 
----| 95 Aug’33 
----|105 Sept’33 
----] 714g July’31}- 
----| 80 June’33 
Sale | 85 8512 
Sale | 8612 9014 

8712 90 
onsen Oct’30 
----| 40 July’33 
— | 101 
----| 83 Sept’33 
sin dt 114 Oct’33 
----| 3 July’33 
Sale | 73 TAle 

55 5512 

14 157g 

49 Oct’33 

5712 Oct’33 

893%, Oct’33 

75 6414 Oct’33 

70 June’33 

” 

58 58 
Sale | 1314 15!2 
Sale | 13 1334) 

18 15 15%8 


Sale | 14% 147g! 
Sale | 11% 13% 


Sale | 11% 
59 b2t2 
anol: ae 45 
Sale | 4814 5l1lg 
Sale | 45 45 
30 | 2812 297 
90 75 June’33 
60 | 50 50 
Sale | 9753 99 
9412'a90 91 


8912! 88 Oct'33 
Sale |100!g 103!3 


Sale | 61 631s 
100 Oct’33 
.---|100%g3 Oct’33/- 
10014;100 Oct’33 
Peso G . Oct’33 
* ” 
7 
15 | 15 Oct’33 
6 5 5 
7 
7 Sale 6 7 
6 8 
8 6 8 


3%4 Sale 312g 3%4 


4 Sept’33 
210012 Oct’33 
S. Oct’33 
56 5812 

Sale | 6714 69 
85 9034 
Sale | 52%, 5412 
Sale | 51 537g 


Sale | 515g 537g 
Sale 
102% .... 


88 89 

10212 Sept’33 
9514 -...]| 95 Oct’33 
70!2 Sale | 6912 75 





Bes 





al021g 102% 
~---|102% 102% 
10212 Sept’33 
9812 Sept'33 
8912 Aug’33 
971g Aug’33 
92 May’33 
961g Sept’33 
~---1103 10212 
----|102 Oct’33 
Sale | 937, 95'4 
Sale , 9314 95% 





9212 May’30 








Low Hh 
381g 58'4 
80 
70 8691 
841g 98 
99 107!2 

100 = 107'2 
75 8690 


73g 937, 
75 8690 


93 GA4l2 
4961, 123 
36 40=«552 
71 93l2 
95% 101% 
91 101'2 
90 101'2 
941g 105 
73\g 94% 
78 #1 
95 105%, 
73 98 
56-8614 
68 9012 
30 72 
1% 16!2 
69% 90% 
28% 76 
28 86463 
28 86682 
04 101% 
93 102!2 
81 96 
19 35% 
493% 102% 
94 102% 
99%, 10212 
@94\g 985 
B9l2g 8912 
96'g 97's 
92 92!l2 
961g 98l4 
9lig 103 
9412 10212 
76 100g 
761g 99% 
69 
9953 1014 
100 102 
100 10012 
94 94 
30 697, 
30 3 6553 
30 8=70!2 
95 95 
105 105 
66 90's 
75% 95 
78 95 
os 101 
85 
i% 14 
314 
87 
25g G4ls 
14 387% 
5712 
39 
70 8693 
64 64% 
68 70 
a 
281g 65 
8 3012 
81g 30 
10 3833 
30% 
2912 
6% 26l2 
49 72\2 
33% 5314 
19 671% 
12 =—‘56 
28 6212 
70 8012 
45 58 
9712 100 
75 8696 
70 8 90lg 
89 104 
8012 
82 100 
95 100! 
94 100 
90 «= 988 
. 
~~ 
3 23% 
lg 11% 
2 1412 
2% 171g 
1% #18 
* 
1 934 
1 71 
9912 102 
75 = 9 
40 71 
53 = 880 
6714 9312 
384, 74 
3714 7412 
3614 722 
a70% 9 
971g 10212 
95 95 
60 84 











Southern Ry ist cons g 56__1994 


ternat Ist g 56_.1955 
Staten Island Ry ist 44s_.1943 
Sunbury & Lewiston ist 46 


Tenn Cent ist 6s A or B___1947 
Term Agsn of St L ist g 4s ray 





BESS Gul eseGpeece 


SOuru POO BeCuemmeeOOOun 


Gee eersZorrze 


Z “SL~CuAZe®PaoloemeeOwnovouwnGocd 





Virginian Ry Ist 5e series A_1 
lst mtge 4 }4s series B____ 


— eS ist gold 5e.._.- 


Z2>-2"57S"E"5" 


lst ‘ien 50-year g term 4s8_ 
Det & Chic Ext Ist 56___194 
Des Moines Div lst g 48_.1939 
Omaha Div Ist g 3 4s____1941 
Toledo & Chic Div g 4s8_- 
Wabash Ry ret & gen 5s A 197. 
Ret&gen 5e(Feb’32 coup)B ‘7 
Ref & gen 4 a series C___197 
Ref & gen 5s series D 1 
Warren Ist ref gu g 34s___- 
Washington Cent Ist gold 46 Pty: 


‘33 


BAn— 
FF Por 


—- 


GEEZ sZeeZre“r ao s> 
eZee UunnuunOuun Orr Sve OOP az Our 


at 





Wie Cent 50-yr "son _ 
Sup & Dul div & term let 40 30im 
Wor & Conn East Ist 4}48__ 1943/4 


INDUSTRIALS. 
Abitibi Power & Paper Ist 56 1953 
Abraham & Straus deb 5 s_1943 
Adams Express coll tr g 48__1948 
Adriatic Elec Co extl 78____1952 
Albany Perfor Wrap Pap 68.1948 
Allegany Corp coll tr 58_._.1944 


a 





=> >Zs> 


ZImecor> wZzovUrooand U 


50 
Allis-Chalmers Mfg deb 5s__1937 
Alpine-Montan Steel lst 78.1955 


Amer Beet Sug conv deb 68.1935 
American Chain deb a f 68._1933 
5-yr lst mtge 6s.___.____ 1938 
Amer Cyanamid deb 5s____1942 
Am & Foreign Pow deb 5s_- 
American Ice sf deb 5s___.1953 
Amer I G Chem conv 5 4s_.1949 
Am Internat Corp conv 5 4s 1949 
Amer Mach & Fdy sf 6s___.1939 
Amer Metal 54% notes___.1934 
Am Sm & R Ist 30-yr maw 4 
Amer Sug Ref 5-year 6s____1937 
Am Telep & Teleg cony <.- 
30-year coll tr 5s 
35-year s f deb 5s 
20-year sf 5s 


Z<Z>>>1 33> 





SEeSESSEE5 


Zeuw0utaZu ZOOmru 2 Ou4000e 


Am Type Found deb 68___.1940 
Am Wat ao & E! coll tr 58. jee 





Am Writing Paper Ist g 6s__1947 
Anglo-Chilean Nitrate 7s_..1945 
Ark & Mem Bridge & Ter 5s 
Armour & Co (Ill) Ist 4%s_.1939 
2| Armour & Co of Del 5 4s___194 

Armstrong Cork conv deb 58.1 


lst 5a 1947 
Ati Gulf & W I SS coll tr 5s 1959 
deb 58 


Refining 
Baldwin Loco Works Ist 5s__1 
Batavian Petr guar deb 4 s- 1 
Belding-Heminway 6s 
Bell Telep of Pa 58 series Rook 
& 5e series 


Beneficial Indus Loan deb 6s 1 
Berlin City Elec Co deb 6 2 19 
Deb wey fund nipeonees 


Berlin Elec Ei @ Undere 6 340 19 
Beth Steei lst & ref 56 guar A 
3G-year p m & impt sf 58.1 


© 
3e8 


we ZOOPOnouunn 





B28 








Week's 
Range or 
Last Sale. 
Low High| N 
84 86% 
85 July’33 
5012 53 
65 6512 
69 6978 
697, 697 
6 63 
91 Sept’33 
487, 49 
9lg 10 
60 May’32 
100 Oct’33 
4314 45 
-|101!2 10112 
102 10212) 
8434 8814 
772 772 
65 65 
9353 9358 
95 Mar’29 
555g 57 
55 57 
56 567g 
71 71 
95 95 
9812 Sept’33 
92 Aug’33 
65'2 65'2 
96's Apr’3l 
80 Feb’'33 
100 101'4 
99 99 
89 9212 
88 91%, 
103 105%4 
8212 8412 
100!2 101 
85 Apr’33 
85 June’33 
21g Sept’33 
9812 9858 
76 Sept’33 
5 65 
97 a fe 
88 
65 67 
50 50 
981g May’29 ..__ 
3712 Apr’33 -._. 
721¢ Oct’33 .... 
55 Oct’33 
38 
56 Aug’33 --_- 
1312 1414) 17 
1312 154 
135g 1514 
14 15'2 
50 © Feb’33 
52 Feb’33 
92% 9214 
97 July’33 
68 70% 
7612 7812 
103! 10314 
87 87 
33 36 
8012 82 
75 Oct’33 
83 8312 
821g Oct'33 


88  Oct’33; 
3414 36 

86 Sept’ 33) a 
8514 Oct’ leg 


sg Oct’33) 
8514 Sept’31 


96 96! 
67 671g 
9514 98 
; 61 5212 
54 5612 
43 4712 
26 31 
86 87 
a54\4 55 


75l2 75!l2 
* 


60 60 
90 Oct’33 
35! 4012 
70 70 
8512 87 
72 721g 
105! 105g 
9612 98 
9914 100! 
104 105 
a102% 10212 
10553. «107 
104%, 105!2 
107 107% 
110 112 
10453 = 105%3 
3014 3012 
965s 9773 
68 6812 
41 43 
4} 6%4 
79 Sept’33 
87 8812 
80 83 
8873 90 
103'4 103%4 
98%, Feb’33 
5112 54 
1035g 10453 
10014 Oct’33 
101!2 10212 
98 Oct’33 
106 107 
1067s 108 
90 91 
37 41 
3753 41 
363 40 
3612 39 
100% 10112 
9814 9914 





Oct’33 ---- 











296137105 


100ig 111%, 
75 = 93le 
33 7012 
32 6Olg 
281g 641g 

a@28 «63% 


72 100!2 











»Cash sales. a Deferred delivery. 


[O_o 


* Look under ist of Matured Bonds on page 3118. 
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New York Bond Record — Continued — Page 5 3117 
BONDS : Price Week's Range BONDS = Price Week's Range 
N. Y. STOCK EXCHANGE | § Friday Range or ; Since. N. ¥. STOCK EXCHANGE § Friday Range or Since 
Week Ended Oct. 27. Sa} Oct. 27. Last Sale. Jan. 1. Week Ended Oct. 27. =A} Oct. 27. Last Sale. Jan. 1. 
Bia Ask Hteh| No.\|\Low High Bia Ask| Low Htgh Low Hwa 
Bing & Bing deb 6s______ 1950|M s| 30 Sale 30 2 8 30 | Hansa SS Lines 6s with warr_1939/A 0} 42 Sale| 41 43 61 
Botany Cons Mills 6%s8___.1934/A O| 101g 1410 Oct’33}_..- 5 2712 | Harpen Mining 6s with warr_1949|J J} 6012 65 | 60! 6112 7212 
Certificates of deposit._..____ AO 5lg 12 12 1 4!g 2012 | Havana Elec consol g 58....1952/F A] 2514 28 |a24lp a241o 4014 
Bowman-Bilt Hotels ist 78__ 1934 Deb 5s series of 1926..1951|M $} 5 121s] 6le 612 15 
Stmp as to pay of $435 ptred__|M 8 95g 101g} 412 May’33}__.- 4 412 | Hoe (R) & Co Ist 6 %s ser A_1934/A O * * * 
B’way & 7th Ave Ist cons 68_1943|J D * * * Holland-Amer Line 68 (flat).1947|M N| 4134 Sale | 39 4175 17% 417% 
Brooklyn City RR Ist 68-..1941|J 3| 72 761s 74 3|| 6512 76 | Houston Ot! sink fund 54s..1940/M N| 65 Sale | 65 6612 73 
Bklyn Edison Inc gen 58 A_.1949|3 J| 10612 107 10734} 15)| 100% 108 | Hudson Coal ist sf 5s ser A_1962|3 D| 42 Sale | 40 42 64 
Gen mtge 5e series E__._- 1952/3 J| 10614 Sale 1063,) 40)| 100 108 | Hudson Co Gas ist g 5s___.. 1949|M N} 10412 1067|1035, 106 1013, 108% 
Bklyn-Manh R T sec 68.__.1968/J J3| 90%; Sale 91 181|} 8414 96 | Humble Oil & Refining 5¢...1937]A O} 10312 Sale |10319 10334 10033 10412 
Bklyn Qu Co & Sub con gtd 56°41|MN| --.. 59 Aug’33|_...|| 57 60 
Ist 58 stamped. ..__...__ 1941/J 3] -.-. --..| 50 Nov’32|___- - ...- | Illinois Bell Telephone §8_..1956|3 Dj] 1061s Sale {106 107 1005, 1077 
Bklyn Union El ist g 58_--.1950/F A| 76%, Sale 76%4| 26)| 72!2 87 | Illinois Steel deb 4%s______ 1 A O} 10412 Sale |10412 =105 10543 
Bklyn Un Gas Ist cons g 58_1945|M N| 10712 Sale 108%} 17|} 101% 112 | [lseder Steel Corp mtge 6s_.1948/F A] 39 Sale | 36 4010 581g 
Ist lien & ref 6s series A__1947|M N| 111%, 114 /a11134 Oct’33\____|} 104% 1171, | Ind Nat Gas & Oil ref 5s___.1936|M N| .... ____| 947% June’33 97 lg 
Conv deb g 54s_________ 1936|;3 Jj ---- 185 |158 Feb’33!____|} 158 1 Inland Steel Ist 444s_______ 1978/A O} 8312 Sale | 83le 8514 90 
Debenture gold Sa_______ 1950/3 D| 96%; Sale | 96 98 58}} 93 10 ist M ef 444s ser B______ 1981|/F Aj} 84 Sale | 83ig 84 90 
Ist Hen & ref series B_...1957|M N| 104 10614 106 3|| 97% r107% | Interboro Rap Tran Ist 58..1966|3 J| 60 Sale | 60 6212 70 
Buff Gen El 41s series B__1981|F A] 10012 Sale 101%} 20]} 9712 10512 i Ar ay eee ee 1932)/A O ° * 
Bush Terminal Ist 48______ 1952|A O} 40 44 44 8} 39 671, Certificates of deposit. _____ ----| 2214 24 | 23 23 30!2 
| _ SReaiaes 955|3 Jj} 115s Sale 11%; 13 & 33% 10-year conv 7% notes_..1932|/M $ * * 
Bush Term Bldgs 5s gu tax ex'30|/A O| 3612 371, 3715} 6i] 19 6412 Certificates of depoait______ ----| 621g 65 | 6212 62% 73'4 
By-Prod Coke Ist 5448 A_..1945|MN| 57 Sale 57 3|| 37 74%, | Interlake Iron Ist 5s B._..__ 1951|MN| 51 55 | 51 52 70 
Int Agric Corp Ist & coll tr 58 
Cal G & E Corp unt & re 158.1937|M N| 105 Sale 10512} 4/| 100 106%) Stamped extended to 1942..__[MN]| 62 631s] 62 62 65 
Cal Pack conv deb 5e______ 1940|/J 3} 88 891e 891 3|| 62% 9212} Int Cement conv deb 58_...1948|M N| 7712 Sale | 75 7712 84 
Cal Petroleum conv deb sf 58 °39/F A| 9612 9715 Oct’33 -|| 481 a@9712 | Internat Hydro El deb 68._.1944|A O] 4212 Sale | 41 4212 59 
Conv deb ef g 5%s_____- 1938|M N} 9912 10015 9915 7|| @83 100's | Inter Mere Marine sf 6s__..1941|A 0] 45 Sale| 45 50 58lg 
Camaguey Sugar etfs of deposit Internat Paper 5s ser A & B_1947|3 J] 56 Sale| 51 56 68 
Sf 3 eras | ae 334 41» 43g 0 \y 13% Ref s f 6s series A________ 1955|M 8S} 3712 Sale | 337, 371 49 
Canada SS L ist & gen 68_.1941|A O} 17 1812 1714{  5|| 10% 27 | Int Telep & Teleg deb g 44s 1952|3 J| 42 Sale | 38 4219 55 
Cent Dist Tel ist 30-yr 58__1943|J D| 10612 106% 107 || 10014 108 Conv deb 4345_._.______ 1939/3 J} 49% Sale | 45 497s 67 
Cent Hudson G & E 5e_Jan 1957|M S| 10512 107 10519 7|| 100 107 DE SDs is ptedinationay 955|F Al 45 Sale | 4012 4514 59% 
Cent Ill Elec & Gas Ist 58..1951|F A| 52 Sale 52 32}| 48 (75 | Investors Equity deb 5s A__1947|J D] 835s 90 | 86 86 923, 
Central Stee! Ist gs f 88_.__1941|M N| 1025s 104 Oct’33}.--- 7012 105 Deb 5s ser B with warr___1948/A O} 835 9012] 85 Oct'33 92 
Certain-teed Prod 6%s A_._1948|M S| 451s Sale 4610} 38|| 26 571g Without warrants. ____ 1948/A O} 835s 90 | 87 Oct'33 + 925g 
Chesap Corp conv 5s May 15 °47|M N| 971; Sale 9815} 344|| 63'2 110 
Ch G LU & Coke Ist gu g 58__1937|J J} 10212 103 103 13|| 97 105% | K C Pow & Lt 1st 4}4sser B_1957/3 J| 103 Sale [10212 10315 961g 105 
Chicago Railways Ist 58 stpd midlon f ee EES 1]F Aj 102 Sale |101 10234 105% 
Aug 11933 25% part. pd.____ FA » * . Kanras Gas & Electric 4148_1980|3 D] 8212 Sale | 82 83 95 
Childs Co deb 5e____..._._1943|A O| 33% Sale 34 16)| 25 5512] Karstadt (Rudolph) ist 66..1943;MN| 16 Sale| 15's 1712 41% 
Chile Copper Co deb 5s... __ 1947/3 3) 53 Sale 53 | 85|| 27 71% 4 Certificates of deposit.....__. ----| 15 Sale| 15 15 18% 
CinG & E ist M 48 A_____ 1968|A O| 9412 Sale 951o| 44 100 | Keith (B. F.) Corp. ist 68_..1946|M 8} 4514 Sale | 44% 46 61 
Clearfield Bit Coal Ist 48_--1940|3 {J) 45° ____ Apr’33|.._.|| 38 38 | Kelly-Springfield Tire 68_..1942|A O| 451, 62 | 45 45 6 42 
Small series B_... 1940/8 3] 45 ____ ....|---.]] -s-- ---- | Kendall Co 5 4s with warr__1948|M $| 7513 77 | 75 75 79 
Colon Ot! conv deb 6s___...1938|J 3} 66 Sale 6812) 4)| @32 71 | Keystone Telep Co ist 56...1935|J 3] 69  727,\a69  Oct’33 75 
Colo Fuel & Ir Co gen sf 68.1943'F A| 35', 39 361g g'| 33!g 681g] Kings County El L & P 68..1937|A © 10514 10614]10514 Sept’33!---- 108 
Col Indus Ist & coll 5s gu.__1934;F Aj} 22 Sale 2213} 29] 17 58 Purchase money 66______ 1997/4 9 130 Sale |130 130 , 6) 115% 135 
Columbia G & E deb 5s May 1952|M N| 7312 Sale 7414] 41] 66 8933] Kings County Elev Ist g4s_.1949/F A| 68 71 7147144! 2], 6Blg 771g 
benture 58__.._Apr151952|A O| 73's 75 74%] 27] 681g 89 | Kings Co Lighting ist 58_...1954|J 3] 106 Sale |106 106 | 1 106 
Debenture 5s_____ Jan 15 1961/3 J} 72 Sale 73ig) 41] 661g 87%] First and ref 6%s________ 1954/3 3) 107% ____}110!g Sept’33 ---- L141, 
Columbus Ry P & L ist 43s 1957|/J 3) 87% 91 88 7| 84 ai00 | Kinney (GR) & Co7%% notes’36/J DB) 7712 82 | 7712 7712 96 
Secured conv g 5s... _. 1942|A O/a10112 Sale 102 | 24] 97 106 | Kresge Found’n Colltr 6s___1936/4 Dj 71's Sale | 69! 7112 31lq 8312 
Kreuger & Tol! class A ctfs of dep 
Commercial Creait sf @s A_.1934|MN| 101 101%. 10112) 1] 97 1034] for seca ft g Se_...._.__. 1959/M 8} 11 Sale| 1012 11 18% 
Coll tr 8f 534% noves____1935|J J] 101's ____ 10119} 4] 96 1015, a 
Comm’! Invest Tr deb 5448_1649|F A'a1031, Sale 21031;| 37,| 95% 104% | Lackawanna Steel Ist 58 A_.1950/M 8} 95 gto} 974 9814 101% 
Computing-Tab-Rec sf 68__1941|5 | 105% 106 105%} 2} 104 108i, | Laclede G-L ref & ext 58_...1934|A ©] 865, 90 | 8613 8812 97'4 
Conn Ry & L ist & ref g43481951\3 J! 98% 102 101 5| 95 101!g] Coll & ret 534s series C__-1953/F A] 56% Sale | 561, 5634 70 
Stamped guar 4s. ____ 1951/3 .J| 100 102 1001s] 10) 95 102 | Coll & ref 534s series D_--1960|/F Al 51% 55 | 53% 54 oe. 
Consolidated Hydro-Elec Works _. | Lautaro Nitrate Co Ltd 6_.1954/J 3/ 7 Sale| 5% 7 + 0 
of Upper Wuertemberg 78.1956|2 J| 40 Sale 40 | 17 30:2 66 | Lehigh C & Navst4i8A__1954|J J] s6i2 s9 | 89 89 91tg 
Cons Coal of Md ist & ref 5e_1950|5 D| 12% 15 15 16}, 6's 30!2] Cons sink fund 4 is ser C_1954|3 J} 86 897%) 897% Sept’33 91 
Conso! Gas (N Y) deb 544s__1945|/F A| 104!s Sale 105 44|| 9812 10714 | Lebish Val. Coal Ist & refsf5s'44|F A 7014 73731 76 Oct’33 76 
Debenture 448_.__..__ 1951/3 D| 94% Sale 96 3\| 87g 101%] ist &retet Se... 1954/F Al 34 4419] 4112 Oct'33- 55 
Debenture g.__.________ 1957|3 J| 10015 Sale 101%) 145)| 93 1051g] Ist &refstSe_....._ | 1964/F Al 34 38 | 3112 34 55 
Consumers Gas of Chic gu 6s 1936|J D| 1005; ___ 10119} 4|| 97 105%] Ist &refet be... 1974|F Aj 34 39 | 32 34 50 
Consumers Power ist 5a C..1952|M N/ 104!, 1055 105 2\| 97 107 Secured 6% gold notes___1938|3 J 791g 85 | 80 Oct’33 fi 
Container Corp Ist 6s__..__ 1946|3 D| 69 72 71 6\| 35 76% & Myers Tobacco 74_1944/A ©} 1241; Sale |124 125 12613 
15-year deb 5s with warr_1943\3 D| 54 Sale 54 7|| 16% 63!2 nd knee bern asernscaten 1951/F A/ 110% Sale }110 ~=—:111 111 
Copenhagen Telep 5s-Feb 151954/F A| 74 75x 73 5|| 265 80'4 | Loew's Inc deb sf 6s__-.__- 1941/4 O} 8453 8519] 8412 85 a 
Corn Prod Refg Ist 25-yr #f 5e°34/M N| 102! Sale 1021g|  2|| 10012 10412 | Lombard Elec 7s ser A______ 1952/5 DB) 87 89 | 87% 89 90% 
Crown Cork & Seal # f 68...1947|/J BD} 1001; 100% 10012} 12|| 78 1002 | Lorillard (P) Co deb 7a___.- 1944/4 9) 115 118 |117 = 11712 120 
Crown Williamette Paper 68_1951|3 J| 75 Sale 76 i oo eee 1951|F Al 10114 Sale |10012 10114 90 105% 
Crown Zellerbach deb 5» w w 1940/M 8| 67 Sale 67 | 12/| 36 | 75% | Louisville Gas & El (Ky) 56.1952|MN/ 95° 977| 97% 9812 9414 10613 
Cuban Cane Prod deb 68... 1950|3 J * * . Lower Austria Hydro El 64s '44/F Al 49 gale | 47% 49 42 53 
Cumb T & T Ist & gen 58-_-1937|3 J| 105% Sale 1061s} 30/| 100 107 
Del P L 94 1021 Mt proors folate see pes 61 
ower & Light lst 44548_1971/J J} 10012 Sale 1013 45 2 of claim filed by owner- -| 58 Sale | 55 58 
let & ret4yn oe. as 51 oh oe 9512 8|| 89% 99 | McKesson & Robbins deb 68°50/M N| 60 sain | 36 60 6512 
lst mortgage 4%4s_______ 1969}3 J} 94 1011, Oct’33|___- 951g 102's | Manati Sugar ist sf 7%8___1942|A O * * 

Den Gas & El L ist & refsts’51IMN| 91 Sale 94 | 17|| 88 100 Certificates of deposit._____ 1044 21 | 15 Aug’33 35 
Stamped as to Penna tax_1951|MN| 93 Sale 93 4|| 88 196 Stamped Oct 1931 coupon 1942 * * ‘ 
Detroit Edison 5s ser A_____ 1949/A ©} 997% Sale 10012} 49|| 85lg 104 cates of deposit... ___ ----| 4 14 | 2719 July’33 rh 

Gen & ref 5s series B_____ 1955|3 D| 98%; Sale 997,| 24|| 86% 103 | Manhat Ry (N Y) cons g 48_1990|/A4 41 Sale | 38 41 4 3 
Gen & ref 5s series C_____ 1962|F A’ 987%, Sale 99% 41 841g 1031 cates of deposit._____ =---| 3012 39 3612 3612 % cg 
Gen & ref 434s series D__1961/F Aj 92 Sale 93 Sil) 92 tO 6- BO Mbia ss csesieatescccca 2013|5 D) 3012 Sale ; 3012 3012 “a 
Gen & ref 5s series E__.__ 1952|A O| 99 Sale 9910 24|| 84 103 | Manila Elec RR & Ltsf5e__1953|M 5| 72 90 | 94% Sept’33 94% 
e Bros conv deb 68____1940|M N| 97 Sale 983g] 437 70% 99 | Mfrs Tr Co ctfs of partic in 7 
Dold (Jacob) Pack ist 68---1942|MN| 78i, ____ Oct’33}-...|| 65 80%] AI Namm & Son ist ée_..1943/3 D} 60 6210| 63 Oct’33 4 
Donner Steel Ist ref 7s_____ 1942|/J 3} 90 100 9112 1}} 57 92 | Marion Steam Shovel sf 6e__1947/A 9] 471. 487| 487% 487g 5 7, 
Duke-Price Pow Ist 68 ser A_1966|M N| 6912 71 70 | 57|| 43 8it2] Market 8t Ry 7a ser A_Aprii 1940/2 J] 67 6954! 6912 701, 75% 
Duquesne Light Ist 4148 A_-1967|A ©} 1041; Sale 1043;| 66|| 97's 105% | Mead Corp ist 68 with warr1945|MN| 53 sale | 53 5312 4 
Ist M g 4348 series B..-~1957 105 105% 105%|  2|| 96 107 | Meridionale Elec ist 7s A_.1957|A 9} __jo110| 78 78 120!g 
Metr Ed ist & ref 5s ser C__1953|/5. J] 88 90 °| 88  Oct'33 99 
East Cuba Sug 15-yr sf g 748 '37|M $ * * * Ist g 44s series D_______ 1968/4 8! 771 gale | 7712 7814 = 
Ed E! Ill Bklyn Ist cons 4s__1939|3 J| 102 103 103 4|| 95 10412] Metrop Wat Sew & Dr 5348_1950|4 ©] 01; Sale | 77 8014 Pr 
Ed Elec (N Y) Ist cons g 58.1995|J 3} 10815 Sale 10815 3\| 106 120 Met West Side El (Chic) 48_.1938|F A 114g 1719] 14 Oct’33 1 
E! Pow Corp (Germany) 6s "50|M 8} 39%; Sale 411,| 24|| 31's 68% | Miag Mill Mach Ist # f 78_..1956|4 BI 411g ___-| 37 4053 G7"e 
Ist sinking fund 64%8___-1953|A O| 40 Sale 4112} 49/) 30 68 | Midvale St & O coll ust 58 1936|M S| 963, Salo | 9612 «9754 by 
Ernesto Breda Co lst M 78.1954 Milw El Ry & Lt ist 68 B_..1961|4 DP} 741) sale | 7212 7412 87's 
With stock purchase warrants.|F A| 801, 85 giio| 3i| 72 82 Ist mtge S6-...__.___--- 1971/9 J) 7112 73 | 7212 74 +4 
Montana Power ist 58 A__--1943/J 4] 93° gale | 83 R5lg bo 
Federal Light & Tr Ist 58_..1942/M 8} 60 67 Oct’33]._..|] 63 75 | Deb 5e series A__.___-_-- 1962/5 PD} 65 Sale | 65 65 7 
Ist lien 8 f 58 stamped____1942/|M S| 60 70 6834 6|| 63!2 72% | Montecatini Min & Agric— 91 
Ist lien 6s stamped______ 1942IM S| 63 70 Oct’33i....]] 66 773i Deve 7e............... 1937|4 J] a99ig Sale | 97 99g — 
30-year deb 6s series B_._1954|J D] 481, 54 52!g| 1}| 43 6912 | Montreal Tram lst & ref 6e.-1941|J 4] 93%; Sale | 92 94 1 ae 
Federated Metals  f 7s. ...1939|3 D| 100 10112 Oct’33}_...|/ 81 101 Gen & ref st 5s series A-.1955/8 O} 71 73 |a7414 July’33 cont “a4 
Flat debsfg7s_.... _____ 946|J 3} 1001; Sale 1001;,{3|| 93 100%] Gen & rete ft 58 ser B_.--1955|A ©] 72% sale | 72% 72% os i 
Framerican Ind Dev 20-yr7 %e"42|5 J 96 9714 9714 5 94 102 Gen & ref af 44s ser C__1955 AO 64 ---.-| 63% 6334 STN CoN 
Francisco Sug Ist sf 74s_..1942|MN| 12 920 15 1|| 108 53 Gen & ref s f 58 ser D_____ 1955)4 O} 85 | 7414 Aug’33 os co 
Morris & Co let sf 4348__--1939|/5 4] “83° Sale| 875, 88 91" 
Gannett Co deb 6s ser A_._1943/F A| 78 79 77 7|| 66 80 | Mortgage-Bond Co 4s ser 2_-1966|4 9) 201, | 40% Dec’32 a 
Gas & El of Berg Co rons g b81946)3 D! 103 106 10353}  3|| 103 105 | Murray Body lst 6%s______ 1934|J B) 75 9112] 89 Sept’33 . 
Gelsenkirchen Mining 68____1934|M 8] 46% Sale 481, 30|| 35'2 75 | Mutual Fuel Gas ist gu g 68-1947/MN| 981, 10115| 99 99 94% 107% 
Amer Investors deb 5s A1952|F A| 82 831s 8319 1 76 87 Mut Un Tel gtd 66 ext at 5% 1941 MN 80 98 89%, Oct'33 934 
Gen Baking deb s f 5}48____1940/A O} 102. Sale 103 21|| 97 103% 
Gen Cable Ist sf 5448 A____1947/J 3} 50 Sale 50 7|| 36 7512] Namm (A I) & Son__See Mfrs Tr 
Gen ce deb g 3%8___.1942|F Al 40 4314 100 | 3|| 96 102%] Nassau Elec gu g 46 stpd._.1951|3 J) 541. 56 | 5412 55 59% 
Gen Elec (Germany) 78 Jan 15°45)3 J 4210 Sale 4210} 16|| 29% 6212] Nat Acme lst sf 68_____ ---1942}/) DB) 53° 75 | 70 Aug’33 hs 
Sf deb 6}s____-.. J Di 40° Sale 40 | 22)]| 28!2 57!2] Nat Dairy Prod deb 6}8...1948|F Al 841, Sale| 8312 8419 4 
20-year s t deb 6s_----._. 1948|M.N| 37 Sale 37 | 32|| 25 55% | Nat Steel 1st coll Se... .-_- 1956/4 9} 901, Sale | 8912 9012 + 
Gen Petrol Ist sf 56--____- 1940|F A] 104 Sale 105 | 31|| 101, 105 | Newark Consol Gas cons 58.1948|J ©) 103° __ 1105 Oct’33 to 
Gen Pub Serv deb 5%s____- 1939/3 J3| 81 86 Oct’33|____|| 71% 89 | Newberry (JJ) Co5%% notes '40|4 ©} 33 7°] 831. 85 85% 
Gen Steel Cast 534s with warr’49|J 3} 68 75 69 8|| 47 85 | New Eng Tel & Tel 56 A_...1952/3 D) 10712 sale 10712 10814 111% 
Gen Theatres Equip deb 68..1940/A O * * + lst g 44s series B_______- 1961/4 N} 104%, Sale |104 10412 107'3 
Certificates of deposit...____. Se ae 310} 7|| 1 (7% 1NJ Pow & Light ist 4348_..1960/4 9) 73° gaia | 73 7814 2. 
Good Hope Stee! & Ir sec 78-1945|A 0] 545, Sale 5512} 21|| 37 651g] New Orl Pub Serv Ist 66 A_-1952|4 ©] 50 Sale| 4812 501 6412 
Goodrich (B F) Co 1st 6348..1947|J 3) 921, Sale 923,| 27|\| 62 97 First & ref 5s series B-...1955|5 Dj] 50 sale | 48 50 65 
Conv deb 6s._...... __- 1945/3 D| 6515 Sale 6512} 98|| @331g 75%|N Y Dock ist gold 48___-_- 1951/F Al 42 Sale | 42 44 p+ 
Goodyear Tire & Rubb ist 581957|M N| 81. Sale 89 | 139]| 68 91%] Serial 5% notes....--._. 934/A O} 33 sale | 32 33 471g 
Gotham Stik Hosiery deb 68.1936|J DB) 351. 89 89 | 12|| 7412 8912] N ¥ Edison let & ref 6348 A_1941/4 9] 1121, sale |112 11258 115 
Gould Coupler Ist sf 6s_..-1940|F A * * . Ist lien & ret 58 series B...1944)4 ©] 1063; Sale 10612 10714 coos 
Gt Cons E! Pow (Japan) 78_.1944|F A] 62%, 651» 6153) 1|| 3753 75 Ist lien & ref 5a series C__.1951|4 9) 106 Sale |106 ~—«:107 10814 
lst & gen 8f 6%s__..___- 950\J 3] 5912 623, 60\4{ 14)| 31 66 |N Y Gas EILtH & Powg 5e1948/3 B) 110 Sale 109% 11114 £13% 
Gulf States Steel deb 5344__-1942/5 D} 50 6415 Oct’33|__.-|| 42 82 Purchase money gold 48_.1949'F A] i001, Sale {10014 102 10 
Hackensack Water Ist 48...1952|J 3} 97%, 9814 97%} 1|| 92% 99%| NY LE & WCoal& RR5%s'42M Ni 7)" gs | 75° May’33 7 
NY LE & W Dock & Imp 58'43,3 43) | 37 ---- 











Cash sales. a Deferred delivery. 


* Look under list of Matured 


Bonds on page 3118. 
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~~ ad Range 
Week's 
Price Stnce 
- 3 Prid Range or 3 
: Prive Week's an (iS? STOCK EXCHANGE ; B] catty. | ton'tae. |S _ 7m. 1. 
© ° wy ded Oct. | » 
OCK EXCHANGE 3} a. | oe 33 Jon. 1. Week En aaa Htah| No.|\tow . Hee 
N. Y. 8TO 27. =a whale —_ * . 1% 45 
Week Ended Oct. 27 ne AsklZ Hitgh\ Ne |\Low bs +m Studebaker Corp 6% g potes 1942 P -z-| 31 35 — oe : ton . 11014 
1014 Sale | 10 1014) 61 32 6512] Certificates of Tye J Dj 104g 109 oe 105 6|| 97 105 
Jan 1965) Apr 4 65'2} 10 Ltg Co Ist g 58__- 3} 103% 10412|103%4 60 «(O76 
eee eae seatai tthe | $B St |S, sSbH 8] $2, st] cera cae eB idan 8] 00." os oo 80 | 7] Bo 76 
Price Bon Cs certes B-.-<- 51M N) 9 2 2 Chem deb 68 1p Sale | 65 74 991 
ist 68 A_-19 3 Sale| 3 3 ig 412] Tenn Copp & 1947|3 D| 672 1g 97%) 228|| 7714 9912 
De io nen dias a aa ee. . at Oe sth os wp ltomintieae AO] 96% Sale | 96!2 28)| 36 55l2 
N Y State Rys 4%s ite 1962}. --- 2 toe 04 . 105 19 98 109 T Corp conv deb 5e....1944 3 Ji 44 45 44 oa. 63 37 
6 4s series B ctfs.--....-. 1947|M_ N| 10412 Sale /|1 1001 88 90 10412 exas Ry Ist ref4s_____ 1960 Sale | 24 24le , 2058 9412 
eecescse 7 : 100 2 104 Third Ave y 1960\A O 24 = 87 3 83 
N Y Steam 66 ser A 1951|M N/ 100 103 99% 100 20|| 90 Adj inc 5s tax-ex N Y_Jan 3| 8712 887%,| 87 %| 113|| 89 1021, 
Ist mortgage 58... -----. eee 06 ibate Sale (104%, ioatel Isoll Sete ie Third Ave RR ist g 56... ---- 023|M NM} 101% Sale’ |101 "T7121 1|| 4 804 
ist M 56-----..----.... 1939|M WN; 10412 Sale 1041, 5214, 12|| 38% 6714 Prods (N J) 6%s_..2022|M 751g 7819] 7712 7712 
Telep Ist & gen sf 44s D| 48 49%! 49 4% 105 | Tobacco 78_.1955M 8 8 
NY Trap ey et 955 A O| 99 99%) O9l2 r+ 101 Biis 74 | Toho Elec Lught Co Ltd 1, Sale | 59 62 73 +d 10614 
Remuoen sees cideelaty Se¢fae| fee thal Bt] Be Gf | Nene nections eB) aoa “03 Septal "| i 108 
Niagara 8S) de 20- . rg 68°47 MN; 49 Sale one 223, 1 101g 32 Trenton G & El ist g 58____1949 Nw! 33 AL 35 Oct’33/ ...-. BOlg 83% 
Nor Amer Com dob 6340 A-1940|M $| 22% Sale es 71'| gall 60° 80 | Tren ey he gett ot RE 75 15. 28 
Nor Amer Cem deb 6s -.1961/F A| 6912 Sale | 6812 65 1 87 | Truax ll Steel ist s f 68___.1940|M 25 oat BO. BE eeeecs 48 (632 
mer Co deb 56. ---- 5 67 | 65 89%, | Trumbu ~71962/3 J “= 7 4712} 3 
pau eee eh le | Sh oie SP. Sh al hu Tp Raate foee Pow Toc ageam | dah iol doe GS) Ba 
Deb 5 8 ser B..- 1969|MN| 61 64 v4 923 18||} 88 107% EB Wescccancese 1952 37le 78 
series C...Nov 15 114 9412) 92 4 1g 104%] Guar secs f 7s_-. , 71 6 2 
Nor Ohio bg andy er te A944 Hi 6 84 Sate oe 10314 10 9 . 10612 jigawa Elec Power sf 7s...1945|M 8} 71 Sale | 69's 1|} 94 104% 
Nor ype aie B_._.1941|A S 101% 103 a 1 . Bits a Elec Lt & Pr (Mo) — 1957|A O| 101% Sale |101%s 1027s 51 se 188 
North p Hydro EINIv ine “1987 MN a75'2 Sale| 7414 76%| 27|| 63% is vy oon mae (in ant 6340 4 1954 33 102% 103/103 Aug'33] 1425 120 
Norweg Hydro- sie 93 16|| 90 Elev Ry (C 5s....1 10712 Sale |10712 ‘ 981g 102 
©} 92 Sale | 92 - 104 | Union -May 1942|F A 2 ig 102 | 11] 2 
Othe TAs Servine 7000 4.-100S FT) oe re 7 103 | tet lien sf be sor G.. Feo 1906/* D1 o7" Bale | 97" 108121 °2|| 951g 103 
lst & ref 7s series B_.---- 944\F Al 20 2: ™% 102 7\| 931g b 5e with warr_...Apr 10212 103 |10212 ee || 43° 71g 
Ontario Power N F ist Sa..1943|" Al (02 Sale |101% 962, 11 Ba" 100" | unteed Blocult of Atm Gok Ae. 1pte|M 0 as | ts owl. | a a 
Ontario Power N F Ist 58.1945|M N/| 981g Sale | 98g 79 12|| 64 84 | Uni Co (Del) 58...1953'M 8 18's 20 | 18 Oct’33\____| ote 75 
Ontario Transmission let & 1963|M 8} 77 79 | 775s 26 8|| 91g 46 | United Drug Ist g4e_-..1934\3 3 S sale | 56 61 | 98] 30 75 
me ited Rys St L Istg 3 3| 6012 Sale | - 4 75 9 
Onto Gao & Ei Wie ext A.--1941/M 8) 25 Sale | 24 UE Rubber Ist & ref 5s ser A 1947 93 Sale| 90% 93 2612 60% 
pipepbees escetiet ton tay 33 Gl 107. | United 89 Co ibyear Ge 1937|M NW 2% Sale | 31% 33%) 30!) 2612 60 
212 45 | 27 Aug’33|--.- 14 107 | United 1951\3 Dj 325s 33%] 17|| 258 
Pacific Coast pdt pe Fay gy F] 104i, Bale 108% wd a son 8812 “Eeatéinena ae 1951 : ° oa — = 3312 101 33% a 
ee ae be 1936)M S| Gate 70% 105!2} 24|| 101 107% k tund deb 6 }4s ser A__1947 105 108%105 105 10 39 
Pacific Tel & Tei ist b6....1987|3._J| tosis Sale |105 10812} 6|| 100%, 108%) Sin | Works (Burbach)7s 1951|A O 26's) 37, Augas|----/| 10 
Pacific Tel & Tel 1st 58... MN! 107 Sale |107 . Un Stee & Rad deb 6s 1936|J D| __-_- le | 397s 4112) 42 3 
series A..... 1952 * % | Universal Pipe O| 41!2 Sale 14} 50's 7 
Pan Am fetCovor Caeerey ee OT a” mate | s0' atl acil 38 aa’ | Untereibe Trae Ist Aref 6a.19e4/A | 54's Sale| 60% 62 | 52]| 38 Be 
Certificutes of Maan 288i 3 35| 30 Bale | 2812 31 29 38 | Utah Lt & Trac ht let 6s_.1944\F A; 61 7 1100 May’33|....|| 100 pod 
rGortitieates of deposits sn |---| 2°. “35° | 29° ct's3)-.. Utica Elec L-& Pistate sacipeols 4 10s! 106121105! 1054 i oe oe 
—< k y 63-1047 * e Velen tine & Elec ref & ext 561957|J 3 28° Sale | 265  2812| 42 12° 37 
Paramount Fam's Lasky * 1 4|| 101g 3422 ht 534s....1947|3 D) : le | 2314 26 | 127 
Proof of claim filed by owners_ J Dl 2812 30 | 29 311g "hae bb oke eee FA im —y 2553 June’33|__._|| 1453 2553 
Certificates of deposit... -- FA * it warr_...1959|F A 81 
Corp 548 1950 . Deb 5s withow 1g} 23 
seca ets] am’ ae| og * ape eal pg Yomi Sezsgaremn wih O| us ee czy Oe 2a) th 
o-2--- alee , 8 a ee : "33 -.-- 2 
Pork- lan OMectee ia|A Ol 28° 29 | bt #33] -- || 101 “106% | Vertientes Sugar tbene 22221968) "3| 15 elas ee 95 105% 
Passaic G & El cons 6a 1049(M 8] 103 107 80° 480 | il] 47% 87 va mute & Pow cont 5¥40--1942/M 8} 99's 100'2) 98 98 --:4\| 4% (83 
Pat & Passaic 1937|M N} 80 84 |a 4 9514, 11| 94% 95% Iron Coal & Coke Ist g 58 194 1005s Sale 100% 1011s 10. 35 
Pathe Exch deb 7s with warr -1937|M $| 9514 Sale | 95% 1y'39 75 8153} Va Iro & Pow Ist & ref 5a__.1934|J 3 10 18 | 18 Sept’33]_... 16% 25 
Pa Co gu 348 coll tr A reg. 1941|F Al 86 ----| 815s Ju 1'33|....|| 73 84% | Va Ry hb deb 6s with warr '35|A O ia “ao oe 
Guar 3s coll trust ser B- 1942|/3 D] 85 ___-| 84% “a “"92]| 78 828% baton = Sm warrants...._.___ AO “31° 23 | 19 21%) 32 3 2 438 
Guar 3 4s trust ctfs C_..- J Di 83i2 _.--| 82ig 33 80 98 hp! king fund 68 ser A__1945|A O le Gale 038 4214) 175|| 1 20l¢ 
uar 3 4s trust ctfs D__. Ni 85l2 99 98 Oct ---- 95 Ist sinking ; __..1939|M $ 4012 a” 22 O68 3Gi «se 10 
Sct wid carte) geo | te asa i eecmemn ong fa | tee Seat] i 
Secured gold 4%s..-...- M $| 5712 76 o| " Without waraces........... an ‘ 311 , 
OR BSE Ba ba Se -igsele Bs Sue Lae edt “8 ap abs 
Pennsylve 1943|A O} 1047, * 95 17|} 90 2 r Sugar Refin lst 7s__1 4412 Sale | 43 5 a\| 100 Bi 
Peop Gas L & C Ist cons 68- 1947|M $| 941g Sale | 94 be Bros Co deb 68____- 1941.M 8 l'2 Sale |101!2 102 2 2 110% 
Refunding gold 58... -_. 68 91 | Warren sf 58__.1939\J 3) 10 34'106'2 10712} 24|| 10 
1967|J BD] 7312 Sale | 72 i. a 97 10512] Wash Water bboy pd gtd_1950|/3 D 106 ‘eet 1057 1061s} 13] 100% este 
Phila Co seo Sa series A... ly al “get aen\lte® ‘seni isell So cae’) wea a -Eee o tas lee ‘liore eet 1Ol| Gene S07 
mesesccaracias | eise| nh i's) & aelten tear sa |e, ae igi Haan tag ge 
& ref 4g. -.-..-_..__. 214 Sale 7 [tl maha 1956 nes 85g 100 
Phils & Reading © & I ret 6s 1973 HPA Z qait Selo] 41s 45 | 56 S712 oN een tena deb ta" 7 oe oe 926 934 a3), 3 * 
Conv deb 6... ----....- ere Sh seat ae cee = 80. aT ocee, tata. Waaeees Gales call teat ie tet 741s Sale | 74 o) 2 oe 
Puiltips Petrol deb Bice. --- 1990 A O} 10512 cases” 150 1 all eae —_ at a ee es al Gein fake | 08 -- a 361g 8814 
Pillsbury M Ni 100 e 60 4 PO is ae ORC a. Se 8 3) 
ge a a ile 8) fe sae | fe ais] Sat ar 
Pocah Con 1953|F A} ..._ 66!2 66 | 2\| 66 7 STAR 3914 Sale | 37% 4 2 
Port Arthur Can & Dk 6 A- F Al 66 Sale | 66 4312 70%) 30-year 5s - - El Power 68.1953|\J J} 39% Sale | 71 73 9; 5 
Perce ew scien imei 9) So sae | tte 8 | 8 ie oe a eal aan” ae 
-<<- Qle CE « -<-ce 
Portiand Gen Bias SSS So... ter J] 36 Sele 4 oe sl stall 16% 87 wilt pen Mash 60 with warn oe ‘saa Sept'33} ---- =e = 
Porto Rican Am‘ 1953/3 J) 4114 Sale * Without warrants_.._____- 3lg 52 | 42l2 Oct’ ----| 
Postal Teleg & Cable coll 5s. J * 7 ee Le --- 940|M Nl 43's 
Pressed Steel Car conv & 5s. 1933 : D 10114 Sale |1011, 104 48 9714 10553 Partic s f deb ye ist 78.1935 , 5 5 1) llg 16 
Pub Serv El & G Ist & ref 44s ~ F Al 10012 Sale |100!2 op : 9014 10012 won aoe ee Net Seok. |... 5 Sale “ a 
Ist & ref 4}4s........._- 1jA ©] 96 Sale | 96 1 2|| 68% 93 ’ 927 coupon) Jan 1935 5 l 5 5 6 * 
nmi 197 2% Sale| 9212 9313) 3: 7s (Nov 1 _...MN| 5. Sale 
ous 154% nate... BS a 2 o ‘ Sale 88 Sst2 “ * See one - ae eS M$ om a li * onl ant 84 oor 
ROME. cn ceccces 1 le | 8014 -___1941)A . - 41) 
Purity bakeries of deb 6e..1948/5 J) 8044 Bal Yaeee tee heals 5 705. Sale | 701, 72 | all Bae 85 
, -. ---- | Youngsto .-1970/A O « &.., = 
ee ee ee an Pes 1997 MN} 9812 99 | 60 Dec’32/--..|| --- lst mtge sf 5s ser B____ 
ctfs for de iJ D * 58 100! 
ne ng han epg I a Sota] Soll esis 78ie Matured Bonds 
Rem Hand deb S340 with wara7/M N| 68. Sale laos 82] 1) 55 92 red by Maturity) 
‘riserer iy idee, Bl WE (Negotiability Impal 
~ -.1953|4 6512 85 | 3 ; 
Ref & gen 5}4s series A M8 85 ; 2812 661g = Week's Range 
Hionbe Uuionat a -.-ipuly 3] Sa 3 | a7 Saul Te], MATURED gonns. | EE) rae | araars a) 25 
es 6.-1953 64 | 12/| 4 STOCK EXCHAN S| oct. 27. | Last Sale. | &: Dio 
Rhine-Ruhr Water series 6. N 4 Sale | 615s ] 1 7012] N. Y. my a| Oct. x. fee) Feeds. 
Rhine-Westphalia El Pr band mM N 40 od hp 54 30% 7014 wee See Oe 2 — L Htor| Ne.\|\Low High 
onteny + yp 1953/F Al 41 Sale| 3912 41 85|| 32 70 t. & Municipals. OS lT0 septs} || Ba oie 
Cons M 6s of 1928..__._. *65|A O} 41 Sale| 394 41 * Foreign Govt. large '33\3 J| 5 8 6lg Oct’33\___. 314 10l2 
Con M 6s of 1930 with warr 7 . - 191g 32 | Mexico Treas 68 assent i Sees 8 
Richfield Oil of Calif = eee 1044 MN 2414 Sale 2214 2“ 13 37l2 5312 Ws bd ekauhadsndecataenes ; 
oe tien tae te ~---1965/F A] 51s 53 on Tod ~3|| 961g 107 Rallroad. 9814 9912] 98144 984) 5 = Me 
Roch G & Eigen M 8340 ser cE ied 5 SF oe ef | taretseA1961|F A| 6 Sale| 51s 6 '| 24 
e 4348 series D___ Jale 1100 10112 1 rfolk South Ist - 3. 611g 
wet mise Sa brie Tp m be.1946 mx} 10° "73 100 7 103%| 167 “33. To2s st Lous G Div iste 48 therns533,MN| 49 50 | 48 so | 8 a 31 
D a0, 2} 11|| 233% 62 | Riv&@G Div istg 4s. ; 2 
Royal Dutch 4 Ta een a EerS 6S ae Line Ist ¢ 48.-1950/A O} 20 30 | 31 Sepv'33|...-/ 17s 31 
vice ion MN| 1154 Sale 1112 1154) 129|/ 81 116 O*Gond fe stamped. ela @| 6 Sae| 6 pe. a Oe oe 
stim taieaPeieie igen) 0 ara Me 61 | Ata Binn 30-7r lace ds-z1999|M S| 10 19 | 17 @ 
1955/2 J) --- *33|---.|] 42 331 
St L Rocky Mt & P 58 stpd_ 937|\3 J) 47 49 | 51 Aug’ 50 61 lals 21 20%) 20) 10s ic 
8t Paul City Cable cons a. a... 1a ~~ “"55 7414 92 bang lst 5¢..1953|3 D 2215 Sele O51 9812} 2611 38 98 2 
Guaranteed 8. --...___ 1952/3 Jj 75% 81 | 76 : 25 60 | Abitibi Po debs f68._.1932/A O} 98le 953 95s 1 2 
San Astento Pub Serv 1st 68 1946/3 J} 30 40 He = -"77I] 201g 50 eam ag gy yd 1st cons 58.1943 A D 2 Bale 58 Sept’33|___ *. Lt 
Guar 64s... _.- ae | 25 eae B'’way A 22 
“emistamped (uly 1988 cou om K6| 30 ‘Go| 40 Augs3|---- 35 58% | Chle Rye bs stpd 25% a. -1080|3. 3| 4. Sale| 2 12%2| '36|| 2% 33% 
Guar ¢ f 6 448 series B. ...1946 a & Sn “ae a 563 Cuban Cane oe et avige’s? M$ - ae A 355 4%| 59 a 20° 
WIN Sco Scctcnnceane — 3719] 35 2 93 | East Cuba Sug 40\/A O es ( 1 3 s 
she Fig Hnw gab gee ineeit | Sy cui | Ste sie] a5) O82 Goud Coupler ata e.nn--1040) A] 20's 12°] 10° 103] °3 3° ate 
hast Page ---1947/M N|_ 88iz Sale | 8814 12} 20|| 631g 9214] Go 64s ser A- 1934|4 234 24/1 9 
Shell Union Oil s ft deb 58 =271949/A ©] 883, Sale 885g 8912 28 65% | Hoe (It) & Co Ist 932/A O} 231, Sale a 6412] 16|| 5llg 75 
Deb 56 with warrants --. _- D 14 6212] 6014 6014 5 95 (Ipterboro Rap Tran 6s.....1 32|M $' 6214 Sale| 6214 . ‘ 5 34 
-1952)J oo 5 Z|] 70% SOND. 022-00 19 14 23%) 15'4 Oct’33|__- 297, 
Shinyetsu El Pow Ist 6s_ 1935/3 J] 7433 7712] 7314 7 il] 46 82s 10-year 7% {7%48._-.1942\|A O| 1014 4 ; net 2 s 
— = Q 1514 Oct’33}-.- Ig 397, 
Siemens & Halske s f 7s_ 1951|M $| 571, Sale | 5612 5814] 3 89 102 | Manati Sugar ists n.1942|A 0 3144 27 ] 313, 251g 8 
Debenture s f 6 }4s_-.__.. F Al 9312 95 | 94 95 s 5912] Stmpd Ort 1931 coupo *40\3 DB} 30 Sale| 30 
- 1949 : 6 28|| 26 + Co (Cal) conv 66 le 34 
Sierra & San Fran 5e 1946/F A] 3512 Sale | 33% 3 32 4612] Pan-Am Pet ky 6s... 1947 1 30 14)| 282 
Silesia Elec Corp « f Porton ines F Al 35 3712/3414 37 5 lg 10312 | Paramount Fam Lasky 6s- _- J Di 28 31%) 28te 
ne 46] 90% 10313 laim filed by owner. es 
Silesian-Am Corp coll tr 7s 1937|M 8} 1021s Sale {10133 1024 54|| 8819 102 Proof of cla Corp 54s 1950 27 3014) 68|} 27 
Sinclair Cons Oil 15-yr 1... 5 Dj 102 Sale /101 102 597g 8614 | Paramount Publix - owner__|F A| 30 Sale . 5810} 2|| 35g 65 
let lien 6 }48 series B__.__ MS} 84 Sale| 8353 84 | 30 9912} Proof of claim filed by 7"1933|3 9| 582 Sale | 58t2 '33|___-||  8lg. 30 
Skelly Oil deb 548-_.-.-. < -— M S| 9653 9812] 9712 98 po = 107". Steel oars Sele J DO] 12 2412 = “<= 4i)| 21° 32% 
Gouth Bell Tel Tor Ist sf 5e°41/3 J) 10412 joe one 107 79|| 100 10712 Retie-Kae oF lif 66___..1944/M re = 15 154| 5 < a: 
Sou 1954|F A} 1065s Sale : 1g} 11|| 59 81 | Richfiel A__...1945| 3 S  34iel 31 3444] 48 ‘ 
S'west Bell Tel Ist & ret 5e..1954|F A 63 Sale| 63 661g 100 10512] Stevens Hotels series A -_._. 1942|) Di 32 34l2 33! 21! _30__79%s 
Southern Colo Power 6s A..194 412 1054] 104 baker Corp 6% notes_. s 30 35 | 30 
Stand Oll of N'Y deb sige, 1951/3 B| 100% Sale roots 2gou| 128 S84 102 Vevitiye-Overland st tse, - 1934'M es 
Stand Oil of N Y = * bd f Matured Bonds on : 
series A_ 1945 * Look under list o 
Ss Deferred delivery. 2 Optional sale, July 6, $1,000 at 30% 
rCash sale. a . 
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Friday 
m ee re Exchange.—Record of transactions at ween Range Range Since Jan. 1. 
e . of Prices. 
; oston Stock Exchange, Oct. 21 to Oct. 27, both in Stocks (Concluded) Par q4 Lea. High. 
clusive, compiled from official sales lists: 
poem Seen e- o6dcapensasa 5 4| 5% 4% Jan) 15% July 
‘ Week's Range| for Range Since Jan. 1. Common... 25 5% 3 Feb; 11% July 
of Prices | Week. Preferred_..--.-.---100 32 15 Feb) 59 July 
Stocks— Par| Price. |Low. .| Shares. Low. | High. De Mets Inc pref......--*|-..--.| 14% 4% Jan| 16 Aug 
Railroads— . eee Co (The) com... ..5 445 2 Jan| 8% July 
Boston & Albany.----- 200! 1i5 112 33 Jan July flee Hoenkold Urb Gur 6 .*e 53 ¢ - Feb 13% fo 
So ben rae 100 564 322 May Feb | FitzSimons & Connell Dock ah a 
Prior pref stpd.----. 100 29 225 Feb July eSentnene Oe re bi 18 715 May 2 fae 
Preferred stamped _.100 10 5 Feb July | Gen Household Util com_*| 14 | 12% 10 July} 2334 Jul 
Chic Jct Ry & Un Stk Y100 86% 20 May Aug | Gen Parts Corp conv pret..* y . 4 Feb % Se xt 
East Mass St Ry com --100| 1% 20 Jan July | Godchaux 8 os Inc 2 Be .-* 5 : u Ms 141 J if 
Maine Central com -- - - - - of 6% 20) Mar Aug | Goldblatt ane In m..* ast 1 ‘6 Fy ped 27 i J me 
NYN Havené& Hartford 100! 14% 610) Feb July | Great Lakes Aircratt A a i$ ot Feb 2” June 
Old Colony RR-_-..---- 100} 91% 40 Mar July | Great Lakes D & D....* vel 1437 ese Feb| 20 M 
Pennsylvania RR-_----- 50 23% 1,524 Jan! July | Grigsby Grunow Co com.* % 1% % Ase 4% July 
es See | Hall Printing common. -10 % 4 3% Mar 9% July 
American Continental - .-.* 4% 5%) 260 Mar July me wd ney < ier” rab or : sien Bt — 
Amer Pneu Service pret.50 5 5 5 Apr July | Indep Pneum Tool vt c..* = 1032 10 49) pet 16 n ywne 
Common.--.-......---- 25 1% 2 75 Mar July | Jefferson Elec Cocom__..*| 1014| 10 3% Mor 15 A 
Amer Tel & Tel_-_---- 10u 111% 119 3,637 Apr| July | Kalamazoo Stove com.__* se 4 Fep| 37% June 
Amoskeag Mfg Co-.--...--- 6% 8% 541 Feb July | Ken-Rad T & L com A_-* 3 1% Feb 4% June 
Andes Petroleum -_----.-.-- 1 7c ile 6,050 Apr June | Ken Util Co jr cum pref_50 . . ve 6% M 25. M 
Rigelow Sanford Carpet. __ 20 21 136 Feb June Kingsbury Brew Co cap. 1 7% 7% Ont 16% tely 
Boston Pers Prop Tr com.* 8% 93 130 Apr July | La Salle Ext Univ com___5 % % Feb| 1% Sone 
Brown Co6% cum pret. 100) 6% 7 25 Jan July | Libby MeNeill & Libby_i0 2% 1% Feb| 7% June 
East Gas & Fuel Assn— Lion Oil Ref Co com . bas a: 14 Feb 854 July 
Common - ..-.-------. = 6 110 Apr June | Lynch Corp com_...---- 5 2 | 29 8 Feb| 44 Sept 
6% cum pref--.---- 100 45% 149 Apr July | McGraw Elec com____-- * 4 1% Apr| 6 f ne 
444% prior preferred 100 544 169 Oct Dec | MeWilliams Dredging Co *|_ 14%} 13% 7” ‘Jan| 16% Ma 
Eastern Steamship com -_-_* 7% 200 Jan July | Manhattan-Dearborn com* re: 1% 1% Mar 5 7 June 
lst preferred --.-..-.-- 100 100 25 Jan Aug | Mapes Cons Mfg ca * en ae 30 Ma: 36 = Sept 
Edison Eiec Lum. ---- 100 146 278 Mar Jat | Marsbail Field commoa..*|"i43,| 12% 4% Feb| 18 Jura 
Employers Group-------- 7 600 Jan June | Meadows Mfg Co com ~ * . % “uJ 1% Jun 
Gilchrist Corp.........-- 5 20 May June | \ser & Mfrs Sec el A com._* “Y y , Oct . ene 
Uillette Safety Razor- ---- 9% 773 Apr Jan asguetberey’ ‘8 Food se sl s " " “i vin me 
Hygrade Sylvania Lamp-.* 22 50 Feb July Com 2% 3 2 Feb 1 JI 
International Hydro Elec-- 5% 130 Apr July | Middle ase Util new_.._* an 6 roe +4 rom 
Libby McNiel & Libby ---* 4 10 Feb June $6 conv pref A om . 1 3 13 i Feb Ay May 
Loew's Boston Theatres - - - 6 15 May Jan | Midland United Co com..* so Beck M4 Ma 2% J = 
ineneathany iteoayye. ane 1.430 Apr June | Midland Util- we: pjesme his it 
ergent r noty pe. ..° 24% 395 Feb June 
National Service_---...- 75¢. 30 Mar May on = ret Pits re wr, oY 5 1s "Oa _" May 
New England P Scom_-_- 1% 65 Oct June | 7% prior lien....._- 100|--..--| 1% 1% 1% Oct} 8 June 
New Eng Tel & Tel_--- io 87 534 June July | Miller & Hart Inc conv pta* "| 7% 7% 5 Jan| 21% June 
Pacific Mills._....__- 00 20% 853 Mar July | Modine Mfgcom a 8 6% Apr) 15% June 
Reece Button Hole Mach10 8% 50 Jan June | Mosser Leather oeteng * 7% 8 1\% pod 10 June 
Shawmut Assn tr ctfs....* 7% 1,084 Jan July | Muskegon Mot Spec cl A_* Ait 7 7% 1% Apr 9% Aug 
Stone & Webster-.--..-- ° 7% 715 Feb July | National Battery Co pret.*|_.....| 20 22. 14. Apt| 25 Sept 
BEE B OB ccccccentes 25 13 1,873 Feb July | National Leathercom...10|_...--| 1 1% % Mar| 3 May 
Fone galas Sepa 3896 a an ~~ Nati Standard com......*|......| 20 20- 10 + Feb| 25 June 
ee 725 , . - 
U Shoe Mach Corp. ---- 25 49 1,825} Jap July Seems aia pee = 73% — yr) yr "3 May 
Pretered..........---- 25| 32% 105) Jan Oct | Nor Amer Lt & Powcom.*|__----| 1% 2% 1% Apr| 7% June 
Venezuela Mex Ol! Corp-10| 2% 170 Mar Sept | Northwest Ban com..* 4%| 4 — ie Oct 14 June 
Waldorf System Inc.....- 6 10 Feb June | Northwest ‘car tienen yer os 4 4% 2% i 10 June 
Warren Bros Co____.---- ° 6% 1,940 Feb June | Northwest Util7% pref 100 . 1 1 % 1 Oct 6 June 
Mining— Ckla Gas & El Co 7% pf100 we ee 63% 60% Oct) 63% Oct 
e >, 1 
Calumet & Hecla_.----- 25 3% 326 ee ey es ee ee ; Me Be 
Copper Range-...----. 25 2% 325 Apr} 7 JaD | peoples G L & C cap. 100 ot ae ae 30 Sept] 30 Sept 
Isle Royal Copper... ---- 25 1 500 Jan} 3 July | perfect Circle (The) Co -.-| 21% 21% 16 Jan| 27% June 
Nipissing Mines___.___--! 2% 75 Jan} 3% July | pines Wintertront com--§ ae. ee ae 1 Febd| 5 July 
North Butte_...._..- 2.50 45c 2,280 Jan 1% June | prima Cocommon ite 12%) ll 13 10 Feb| 34% July 
Old Dominion Co___._- 25 55e 100 Apr 1% June | process Corp com_-...._- :] ar 2% 3 1 i 6% May 
Pond Crk Pocohantas Co- * 10 260) Jan} 17% June | pyplie ad Aen of Nor Ii— a te ‘ . 
Quincy ~~ aed wai 25 1 900| Feb 4% June Common 100 20 20 16 Apr| 47 Jan 
ee Soon pa ne 5 ol 125 Jan| 1% June oo pa oatid We 16 «Apr; 48 Jan 
etal & Tunnel... _1 95¢ 3,185 Jab 1% Sept 6% pref d.-.-.-- RSS ae 51 37% Apr! 85 Jan 
Bonds— | “Somenen. ° 113% 63 Feb) 145 July 
Amoskeag Man Co 68-1948) 6314 $4,000 Feb| 68% July; Preferred........... 100 110% 106 Apr| 120 = Oct 
Chicago J junction Ry | & | Raytheon Mfg Co— _ : ‘i 
nion St 58.1940) 98% 2,000 Mar Aug Common v t ¢ 50c] 2%) 1% 1 Oct} 8 May 
E Mass St Ry ser A4 %s'48)| 35 1,000) Dec Aug 6% pref vtc..-.._-.-. ' RPSata % % Oct 6% June 
* No par value. z Ex-dividend. Reliance Mig Co— v4 
2 Bi Common.........--. Me iscedel oe 6 Feb| 18% June 
Chicago Stock Exchange.—Record of transactions at | Ryerson & Sons Inocom-.*) 12/4) }t }i 1334 — 2 oe 
s a] . s Sears. ul 0 com 4 e y 
Chicago Stock Exchange, Oct. 21 to Oct. 27, both in-| gounwGa&E7% pret_100|......| 4154 40 Oct) 60 June 
clusive, compiled from official sales lists: Standard Dredge conv pfd* “see 2% 3s ae 5% res 
Se eee \% ar ay 
Sales Storkline Fur conv pref_ “35 Peet 4% 3 July 8 May 
Week’s Range for Range Since Jan. 1. Sutherland Paper com..10 7% 7¢é 2% May 9 Sept 
of Prices. Week. Swift international. -_-.-. 16} 23% 19% 12% Feb| 32% June 
Stocks— Par . Low. ig Shares Low. | High. = & apes Pye - 14% ie ; oo rr, ~~ 
m cael yy D 
Abbott Laboratories com_*| 38% 250 Jan Sept | US Gypsum A Sigg n 7 720|"4534| 4354 is” Mar 52 July 
Acme Steel Co_.......- 25 21 200 Feb July | Utah Radio Prod com...*|_.-.--| 1% % Jan| 3% Sept 
Advanced Alum Castings_5 ro 2,7 Oct 5% July | Util & Ind Corp.-.--.-.-.--.. * 1 % Feb 3% June 
Adams (J D) Mtg com__.* 150 Oct June Convertible preferred -.* ce ae 1% Mar; 7 June 
Adams Royalty Co com__* 2% 50 Feb July | Vortex Cup Co com....-. * 6% 6 4% Feb| 10% June 
Altorfer Bros conv pref___* 12 80 May June PEA. cbbacdhwened * f 25 17 Mar| 27% July 
American Pub Serv pref 100) 3% 40 Apr 4 June {| Wah! Co com_.-___-..... * 1% 1% Y% Jan 3 = 6July 
Asbestos Mfg Co com.-.-.-1 3% 1,200 Avr June | Walgreen Cocommon..-.*| 17%] 15% 11% Feb| 21% July 
Assoc Tel Utii— 64%% preferred__-__- 100 west G20 75% May| 87% Oct 
a ee * \% 250 Apr 4 June | Ward (Montg) & Coel A_* oe 47% Feb| 83% July 
$6 conv pref A....---- *| % 50 Oct Jan | Waukeska Motor Co com.* ~---| 26% 12 Feb} 45 June 
Automatic Wks conv pref. *| 2 2 120 Apr Sept | Western P L & T cl A__..* ee % June 1 Apr 
Bastian-Blessing Co com. | 5% 7%) 1,850 Feb June | Wieboldt Stores Inc com__* ---| 10% 4 Apr; 14% June 
Beatrice Creamery com.25 10% 138% 200 Oct Oct | Wis Bankshares com__.--- * 4 3 Apr} 10 Jan 
aS ae ee 5 {t, +d 7 hen = Yates-Amer Mach pt pf__* pans % % Jan 3% July 
rewing Co...- Ai ’ c une * y 
Sau uterdl a te ° 3K 4 ye — Zenith Radio Corp com... soe 1% % Mar 3% July 
ae cee comm, i 12 15%} 10,904 Feb July Bonds— 
? preferred. ...... 87 87 20 Jan July | Chic City Ry 5s 1927— ---| 46% 
Brach & Sons (E J) com..*| 6% 6%) 750 Apr June Calesas Wauare 5s— : oe. sai 
Brown Fence & Wire— Certificates of deposit - --| .----- 52% 48% Mar| 67% July 
= Panwenven auca wd 2 : : red ap fred Grigsby-Grunow 6s_-_-_1936)_..--- 32 32 Oct} 42 July 
5 a eee s| } a! M d ‘ § , ® Boat es Y) 1 
aoa aris oenoeo* a on 1.700) = July etrop West Side El 4s 38} - 12 12 Oct} 18% June 
Butler Brothers. _------ é 3 4%|\ 4,400 Feb June * No par vajue. zEx-dividend. y Ex-rights. 
Castile & Co (A M) com. 10) 10% 10%!) 250 Apr June . 
Central 1! 3 ooat ae 17% 18% 150) seam Jen Toronto Stock Exchange.—Record of transactions at 
Central 1 nt Secur Corp— : e al on jie ‘ee the Toronto Stock Exchange, Oct. 21 to Oct. 27, both in- 
poems Tigra a 6” 66 | 250 Feb May | Clusive, compiled from official sales lists: 
Cent Pub Serv Corp A---1!) \% | 300 Mar) June y 
Centrai Pub Util A...-..-. * \% %| 1,200) Feb June Week's Range Range Since Jan. 1. 
Cent 8 W Util common_.* 1% 1%) 10,800 Feb | May of Prices. 
Prior lien pref....-..-- * 8% 9h! 60) Feb July Stocks— Par. . |\Low. Low. High. 
SS aS ‘| 44% 4%) 40) Oct June | —— } ——_—____— 
Chain Belt Co com-_----- > ae 13% 13 %4| 100' 9 £=Mar July | Abitibi Pr & Paper com--*| 1.00 1% Mar| 4 July 
Chicago Corp Common..°| 2 2%| 4,700) 1 Feb June 6% preferred. --.--- 100 eis 4 Jan} 10 July 
| eee 21% 23 | 1,650| 12% Apr July | Alberta Pacific Grain A..* ote 2% 3x Oct} 10 July 
Chicago Mail Order com_5 10 13 | 1,600; 10 Oct July | Beauharnois Power com--_* 3% 3% Oct 7 July 
Chi & N W Ry com.-.---100) 6% 9 | .700) 1% Apr July | Bell Telephone_-_-_-.---- 100 106% 110 80 Apr} 118 July 
Chicago Yellow Cab cap--* 13 15%| 1,150) 6 Apr May | Blue Ribbon Corp com. --* 3 3 1 Apr| 6 June 
Cities Service Co com .-..* 2% 2%\| 6,200) 2 Feb May 64%% preferred_-.-.--- 50 22 22 10 Feb) 23 Oct 
Club Alum Uten com__._* % % 400 4 Feb May | Brantford Cordage Ist pf 25 ---| 21% 21% 18 Jan} 22 Sept 
Coleman Lamp & St com_*| 6% «66 30 5% Oct July | Brazilian T, L & Prcom-..* 12 13 7% Mar| 19 July 
Congress Hotel Co com _100 38 38 40| 38 Oct Sept | Brewers & Distillers com. *|2. 35 2.10 2.45 550 Jan'3.85 July 
Commonwealth Edison 100 424% 44 2,050) 42 Sept Jan | BC Packers com_-_-_..-.-- * 2% 2% 1 Apri 7 July 
Ve 
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* No par value. 


Curb, Oct. 
official sales lists: 


| Friday | Sales 
Last |Week's Range for Range Since Jan. 1. | 
Sale of Prices. Week. |— 
Stocks (Concluded) Par) Price. |Low. High.| Shares. Low. High. 
B C Power A...-------- _ 2 | 93% 23%|  108| 14% Apri 28 July 
Building Products A-_---- es | 45 16 | rs 10% aed 21 -_ 
Burt (F N) Cocom...-.- 25| 30 29 30 | 4 20 Fe 38% July 
Canada Bread waaenee ‘ae Pi 4 see * i” Mar| en = 
Ist preferred. .--.---- Netcedn 0 0 yet % July 
Canada Cement com... --. “7 5% 5% «6 960) 3” Feb 10% a 
| eee *| 273%) 27% 27%) 35 3 Apr) 5% July 
Can Wire & Cable A----- | | 96 «(26 | 5| 25 Oct) 30 July 
—— naa com. -- “ 5% 5% 6% ‘ on 3% on 10% ~— 
JORY PIE... cccccccces | 7% 9%! ,037) r pr) uly 
Ist preferred. _._.-.-- _, ae 75 77 13) 46 Apr; 80 Sept 
Canadian Car & F dy com. ~ aie il | . % 2” et - oe 11% — 
Can Dredge & Dock com.*)_____- 6 90 Mar, 22% July 
Can General Electric com 50 rae -| — TS i Rs = oa —_ — 
Preferred - _ - 5 58%! 57% 58% 5; 5 Mar p 
Canadian Ind Alcohol tA *| 16% 10% 7 4 ae 1 ‘ ped - suly 
Le ee ee % 50) 4 Mar % July 
Canadian 1 Of com. ..-- “2. 11%) 3. 1 1% 375) 6 % Age 20 “% July 
LP ee 95 | 93% 95 | ¢ May) ‘§ uly 
Canadian Pacific Ry ----25) 12%) 12 13%| 2,427| 9 Apr) 21% July 
Cockshutt Plow com. - --- ms 7H) 6% 8% 730 34% Feb 15% June 
Consolidated Davee on ‘| 8%) 7 : %K% 1,030 2 Jan 6% 7 
Consolidated Industries..*)__.__- } \“% %| 25) % Apr 5 July 
Cons Mining & § een 128 106% —_ 1,207 ae Mar con ~ 
Consumers Gas. ------ 182 151 82 | 114, 170 Jan) 190 uly 
Crow’s Nest Pass Coal_100)_.___- 15 15 30 8 June 20 Feb 
| 
Dominion Stores com..-..*| 20 18% 21 616; 12% Feb) 27% July 
Fanny Farmer com - -- --- x | 12% 12% 6 8% Jan 15 July 
PROTel.. wcnanes s“lastecsl BOya ae 25; 23 Jan| 29% Oct 
Ford Co of Canada A - - *| 11% 9 11% 5,000 6 Apr 2! July 
Goodyear T & R pref_.100)______| ee 105 6| 80 Apr 107 4% Sept 
Gypsum, Lime & Alabast _*}| 3% 3 3% 1,280 1% Feb 7% = 
Hinde & Dauche Paper - - .* 5 ; 53 * 70 2% Mar » July 
International Nickel com.* * 19.60 116. 90 20. 30 | 31,536 8.15 Mar 23.25 a 
Re UF eee eee 4 6% 55 4 Oct 13% July 
Int Mill A preferred - “7 i600] a walel 85 85 | 5| 82 Oct| 90 June 
Laura Secord Candy com.*}|_____- 47 48 | 37| 36 Jan| 48% Aug 
— Groceterias A...-*| 14%) 136 14%! arti a4 on S yy —_ 
Pith ctneusn es howe a q 4 y 4% Mar, ; uly 
Massey-Harris com. _---- | "4i| 3% «5 4,455 % Mar, 11% June 
Moore Corp com..------*|---._- | 10% 11% 444 § Mar! 17% July 
chinhotappabw ad oe . = | 95 95 16| 65 Apr, 107. July 
TO aid te as & de de otps ah de to ws 100) __ / 100 100 | 7| 70 Apr; 125 July 
Orange Crush com. ------ "| ee % % 100) % Oct| 2% June 
Page-Hersey Tubes com_.*|______ | 60 60 | 83) 40 Apr 70 July 
Pressed Metals com - - - - - - eee | 14% 17%) 130/ 8 Apr) 26 July 
Riverside Silk Mills A -- y er | 18 sted 25| 7 fae - 4 
Simpson's Ltd B_-.----- ~; ee 3 3 18| 3 Sept) % June 
freaered.......... ioo|.7-777] 31 32%| 451 6 Marl 52 July 
Stand Steel Cons com.---*| 10% 8% 11 | 8,702); 1 Jan!) 19% July 
Steel of Canada com.-.-.-*| 28%) 26 “4 29% | 825| 14% Feb) 33 July 
eee a 30% 30%) 10| 25 Mar! 34 July 
bb bb Ll oy com. .- read Se 6s” as My = Pp a je = 
a PEF | Per | 6 B9 | 5 5 May 
“pom com...- ts : | % 14) 415 Dis a= 2% = 
a 20 | 3% 85) Sep 5 de 
Union Gas Cocom.--.-.--- * 4 | 3 % 4 196) 2% May 7% July 
Walkers, Hiram,com_ - - - - *| 40 28 41%! 60,115 Mar 66 July 
a «| 15 | 14% 15%| 4,939| 9% Mar) 18 July 
Western Can Flour pref 100)_____-_! 45 45 | 20| 45 May! 70 July 
Weston Ltd, Geo, com. _-*|_____- | 46 49 | 1,155) 16% Mar! 59% Sept 
eee. ae | 88 88% 13} 67 May, 90% Oct 
| | | 
Bank— | | 
Oommeres........--- 100) 142 | 143 145 | 277| 120 Apr) 175 July 
Dominion - - - ~~ -- seonctlonsacs 137 142 | 91| 124 Apr! 175 July 
eee 100| 148 | 145 148 | 80| 123 Apr| 185 July 
Montreal. ___.______- 100| 195 | 194 195 49| 151 Apr| 220 July 
Nova Scotia......-.-.-. 100) ------| 274 280 68| 228 Apr| 285 July 
itr ne kine a 100) 145 1443 145 | 16) 123 Apr) 183 July 
a 100) 188 | 185 188 | 91| 152 © Apr) 215 July 
Loan and Trust— | | } } 
Canada Permanent - - - - 100) - - - - - - | 147 «6147 | 2,120 May! 167 July 
Huron & Erie 20% paid__*/___-__- | 80 80 9| 77 M ay| 102 Jan 


Toronto Curb.—Record of transactions at the Toronto 


21 to Oct. 27, both inclusive, compiled from 











Thayers Ltd pref 











Friday 
Last 
Sale 
Stocks— Par.| Price. 
Brewing Corp common. -_.* 5 
> Caer * 13% 
Canada Bud Brew com. ._* 10% 
Canada Malting com___.*| 29 
Canada Vinegars com__..*| 21 
Canadian Wineries------ . ae 
Can Wire Bound Boxes A_*|_____- 
Consolidated Press A. ._*)...--- 
Cosgrave Export Brew-._10 4% 
Distillers Seagrams - - - - -- *| 20% 
Dominion Bridge - - - -_--_-. *| 27 
Dom Motors of Canada- 10} - -- ~~~ 
Dom Tar & Chem pref_100)__-_--- 
Goodyear Tire & Rub com*| 85% 
Hamilton Bridge com_ __- * inacot 
Honey Dew com-_-_--_-_-_-- a 
,  . Sea eae sa 
Imperial Tobacco ord_-_-_5)-___-_- 
Montreal L H & P Cons__*|__.._- 
National Breweries com __ 7 —— 
National Grocers pref_.100) 91 
National Steel Car Corp. _*|__._-.- 
Ontario Silknit com ------ ae bk 
aT ee 
Power Corp of Can | ie 
Rogers Majestic. -_..... _-. 3 
Robert Simpson pref. -.100)-.-.--_- 
Service Stations com A_-_-_* 6% 
.  ., ee eae 
Shawinigan Wat & Pow.-_*|___-_- 
Stand Pav & Mat com_-__*}_____- 
Toronto Elevators com___*| 20 
Waterloo Mfg A.__..__-- ge ee 
Oil— 
British American Oil... -_- *| 13% 
Imperial Oil Ltd... ___. *| 12% 
International Petroleum__*;| 18% 
McColl Frontenac Oilcom*; 10% 
Preietved ..<....<..- See 
North Star Oil com--_-.-_- | SSeS 
yy .. 2 5} 2% 
Supertest Petroleum ord.*| 16 


Week's Range 
of Prices. 
Low. High. 
4 5% 
7 14% 
11 
95 30% 
21 22 
4% 5 
9 9% 
\ 8 
4 4% 
15% 21% 
24 27 
1% 1% 
15 15 
85% 91 
6 6 
95ce 95c 
7 a 
ll 11 
334 34 
24% 24%) 
91 92 
8% 8%) 
4% 4%) 
30 30 
| 6% 7 
3 3 
70 70 
5 6% 
30 30 
16% 16% 
1% 2 
20 20 
2 2! 
12% 13% 
11% 12% 
17 194 
10 11% 
72 72 
14 1% 
2% 2% | 
15 16%) 
20 20 











Sales 
for | 
Week. | 
Shares. 
2, 194, 
2,165) 
2'045) 
2,229 
70; 


135) 
110 

50) 
175) 











Range Since Jan. 1. 


Low. | High. 
% ‘Jan 91% “July 
3% Mar! 19 July 
5% Apr! 18 July 
134% Mar) 40 July 
13% Jan} 26 July 
14% Jan 9% July 
34% Mar 9% July 
3 Apr} 12 June 
1% Jan 8 July 
} 
4 Feb| 51% July 
14% Feb| 33 July 
1 Apr) 54% July 
10 Apr; 27 July 
40 Mar! 114% July 
2% Apr; 11% July 
% Mar) 3% July 
5 Sept) 17 July 
7 Feb; 114 Sept 
2614 Apr 42 July 
16% Mar| 28% July 
85 Aug! 100 July 
5% Mar| 18% July 
4 June} 9 July 
28 Sept; 45 Aug 
6 Jan 15% July 
3% Mar 4 July 
46% Mar! 85 July 
2% Apr) 11 July 
16 Apr) 48 July 
9% Feb) 21% July 
3 Apr) 6 July 
12% Feb| 27 £=May 
1} Feb) 8 June 
| 
7% Jan} 16 July 
7% Apr| 16 July 
10% Mar 20%4 Sept 
7% Mar; 15 July 
544 Apr ” June 
% Apr July 
1% Apr} 414 July 
11% Mar; 22% July 
+) Feb 21 20 __ Oct 





* No par value. 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Oct. 21 to Oct. 27, both 
inclusive, compiled from official sales lists: 











| Friday | Sales | 
| Last |Week’s Range for | Range Since Jan. .1. 
| Sale | of Prices. | Week. 

Stocks— Par Price. Low. High. Shares. Low. | High. 
American Stores__.._.--- ee ee | 36% 36%) 100} 30 Feb| 47% July 
BellTel Co of Pa pref_.100 sanenee 113% 113% 150, 106% Mar) 116 Sept 
Dees Gl Gh) BE COs ccc *Mecssse 4\% 5% 600 K% Mar'| 9% July 
Cambria Iron. _____ ~~ -50| 36%) 36% 36% 20| 33 Apr) 40 Sept 

Camden Fire Insurance _- ee 12 12% 200 9 Apr| 14% July 
Fire Association _—_-—-_--- RNS 31 32 50| 21% Feb) 53% July 
Horn & Hard (Phila) com_*| 69 69 69 | 10| +69 Oct; 99 Jan 
Horn & Hard (N Y) com__*)}__...- 16% 16% 100, 16 Oct} 25% June 

| SS ee ee beta] SS 50| 80% Feb) 94% July 
Insurance CoofN A_.-.10) 39 38 39 300°) 25 Mar| 45% July 
Lehigh Coal & Nav_.-.--- ga 7% RM 300 5% Mar 13% July 
Lehigh Valiey........--50/_...-.-. 13 15% 360 8% Feb 27% July 
Mitten Bank Sec pref...25)_.-.--- 1\% 1% 300 4% Feb) 2% July 
Pennroad Corp v t ¢_-_--- . 3% 2% 3%) 9,100 1% Mar 6% July 
Pennsylvania RR.....-50)_...-- 23 27%} 13,500, 13% Jan) 42 July 
Penna Salt Mig------ o Oe 50 50 100; 25% Mar) 51 Oct 
Phila Elec of Pa $5 pref_-__* 96% 96% 97% 320 89 Sept) 103%, Jan 
Phila Elec Pow pret- 25 31% 31% 31% 600, 28% Apr) 33 Jan 
Phila Rapid T ransit....50|_____- 2% 2% 600 14% May 6 July 

7% preferred.......- 50 aia 5% 5% 200 3 Feb 9% July 
Phila & Rd Coal & Iron.._*)}____-- 4% 5% 775 2% Feb 9% July 
Philadelphia Traction _-_ “to eg 18% 19% 200 15 Mar) 23% June 
Scott Paper ser A 7% pi 100/____-- 105% 105% 16. 99% Jan| 105% Oct 
Tacony-Palmyra Bridge--_*|____-- 22 22 65| 18% June} 30% Jan 
Tonopah-Belmont Devel_1)__._-- \4 556 1,600 3:¢ Jan) 4 Oct 
Tonopah Mining --..---- _ =a My A 2,100 y% Jan! 1% Sept 
Union Traction ~~. . - - ee 6 6% 300 3% Mar 12% Jan 
United Gas Impt com___.* 16% 16% 17%} 11,000 14 Mar 24% July 

REE ae orinas 8644 88% 500, 86 May| 99% Jan 
Victory Insurance Co_._.10/__._- 5% 5} 100 3% Feb 6% July 

Bonds— | 
Elec & Peoples tr ctfs 48 °45)_____- 18 18 $7,000 15 Apr; 23% June 
Peoples Pass tr ctfs 48 1943) _____- 26% 26%! 1,000! 23% Aug) 34 Jan 
Phil El (Pa) Ist 5s -..1966)__.__- 1072 107% 300 102% Mar 110% Feb 
Phile 2 El Pow Co 5%s 1972'____-- 106% 106% 2,000) 103 May)! 108 Feb 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 


Baltimore Stock Exchange, 
clusive, compiled from official sales lists: 


Oct. 21 to Oct. 27, 


both 


in- 

















| Friday Sales | 
Last |Week’s Range for | Range Since Jan. 1. 
| Sale of Prices. Week. 

Stocks— Par| Price. |Low. High. Shares. Low. High. 
Arundel Corporation - -- - - * 19% 18 20 915 9% Apr) 33 July 
Baltimore Tube com-_..100 __.--- 4% 4% 605 1 Jan 5% July 
Black & Decker com_---_* 5% 44%, 6%! 1,089) 1 Feb) 8% July 

Preferred _ - .25 e -) 9 9 30 5 May 13 July 
Ches & PotTel of Balt pt100 sanwmeel 22696 115 6: 112 Apr} 11634 Feb 
Comm Credit Corp com- ! a eS 15 7 4% Apr) 24% Oct 

Preferred _ Oye 25 ape 23 23 10 4% Apr) 24% Oct 

64% % 1st pref._..--- 100|...---| 90 90 18| 70 Mar, 95 Sept 

7% preferred.....-.-25) 23 23 23 23; 18% Mar 24 Oct 
Consol Gas, EL & Pow__-*| 55 52% 55 66: 43 Apr 70 June 

6% prefser D_.-..--.- 100) . 2.5. 106% 107 10, 11344 May; 110% Feb 

5% preferred... -..-.-. 100, 96 96 97 253| 9134 Apr; 102 Jan 
Emerson Bromo Seltz A_.*| 23 21 23 110, 15% Apr, 24% Jan 
Fidelity & Guar Fire___.10).-_--- 9 10% 106 4% Mar) 15 June 
Fidelity & Deposit -_---.. 50) ------ 22 24 | 79| 15 Mar, 39% July 
Houston Oil pref-_----- 100) 4%) 4 4%! 1,147 24% Mar 7% July 
Insurance Shares Md ctfs- "| sd asi ae | 2% 2% 2 2% Oct! 3% Sept 
Mtrs Finance com v t.--25)___--- | 80 80¢ | 34, 40c Mar, 1 Feb 

2d preferred_-------- . eS | 3% 3%| 30} 2 Mar) 3% Oct 
Maryland Casulty Co- - - "2 | 2% 24% 2% 975 14% Mar 5 June 
Maryland Trust Co----- 10) ears: 84 814 60 84% Oct) 10% July 
Merch & Miners Transp - a 30 27 30 40' 19% Jan) 34% July 
MononW Penn PS7% a 5} — 15 15 20; 10 Feb| 17% July 
MtVer-Woodb Mills pf- 100! 23} | 23% 23% 17 94% Mar, 35 July 
New Amsterdam Cas...10, 10%} 10 11% 738 7 Apr) 17% Jan 
Northern Central__....-50) 73 | 71 73 58; 63 May! 764 Aug 
Penna Water & Power - ---*/-_--.--- 48 49 70 40 Apr, 60 Jan 
Southern Bankers Secur— 

ee 100 7¢e 7e 7¢ 1,424 5e Jan 7c Oct 
Un Porto Rican Sug pref_*}------ 50e 8 50e | 120; 50¢ Oct 1 Jan 
U 8S Fidelity & Guar-_-_-_-10)------ 3% 4%! 1,305 134 Mar) 7 June 
Western Md Dairy pref--- | Sao 65 65 10 60 May, 75 42June 

Bonds — 

Baltimore City— 
4s sewerage impt-___1961)__---- 97% 9734) $3,000, 87 May, 102% Feb 
4s water loan-_----- Cl 9734 9734 2,000, 87 May, 100 Jan 
4s B & P (cpn)-_-_--- 1951 one Ss wei | 99 99 1,000, 99 Oct 99 Oct 
4s annex impt----- | | 98 98 1,000, 95% Mar, 100 Jan 
4s 2d water serial__1950)__-.--- 97% 973 2,000; 97% Oc} 97% Oct 
Consol G E L & P 4%s '35)-_-_-_--- 1024 102! 1,000} 102! Oct) 103% Dec 
Un Ry & El fund 5s flat '36,____-- 9 9 7,000) 8'4 Apr, 14% June 

Income 4s (flat) _ _ .. 1949 % a4 %% ~=— 5 000 lg Apr 1% Jan 

ist 4s ( flat) .....-- 1949 9 9 9 30,000 8% Apr 14% June 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
27, both 


at Cincinnati Stock Exchange, 
inclusive, compiled from official sales lists: 


Oct. 


21 to Oct. 











| Friday | Sales 
| Last |Week’s Range for Range Since Jan. 1. 
Sale | of Prices. | Week. 

Stocks— Par) Price. \Low. High.| Shares. Low. | High. 
Aluminum Industries _--- ee | 8% 9 | 25 3 Mar 16 June 
Amer Laundry Mach-_-.-.20 11% 10% 12 314 6% Mar 19 July 
Amer Products com___--- a 2 2 60 1% Oct 3% June 
Amer Rolling Mill__.__..25; 16 14% 16 295 6% Feb) 30% July 
Burger Bros..........-- ee 1 1 25 1 Feb 215 June 
Churngoid Corp__-__---- oT. wates 2% 2% 25 % Feb 8 June 
CNO &T P pref.-.--- 100|_____- | 85 85 21 75 June &5 Sept 
Cin Gas & Elec pref__.100,| 71% 71% 71% 129 +62 Sept; 93 Jan 
Cincinnati Street Ry_--50) 42 4% 4% 497 41% May 9 May 
Cincinnati Telephone__.50' 65'%| 65% 67% 81\ 57% May!) 75% July 
Cin Union Stock Yards_-~*|-_----- 19 9 10 16% Sept) 24 July 
Ce CN nt eee _, a 7 7 10 54 Sept 7 Oct 
Crosley Radio A__...--- * 10'4! 8 10% 171 2% Mar; 15 June 
Eagle-Picher Lead_-__-__- - eee: 5% 64% 650 2% Feb 8% July 
Gibson Art com________- * 8 8 8 22 7 Apr 14 June 
Gruen Watch......_.--- ., 2 2 50 1% Mar 5 June 
Bopars Mir. ..........- - 19 19 100 10 Feb, 27 June 
myener com........-..-..- * 21 20 21 206 15% Feb 35 July 
Magnavox Ltd... ..--- _: Vee 54 "i 100 4g Apr 2 June 
Meteor Motor-____-._---- * 3% 342 3% 5 3\% Oct 9 June 
Procter & Gamble__----- *| 40 39 40 139 1934 Mar, 46% July 

8% preferred_____-- 100 eae 162 162 16 150 Apr 170 Aug 
2 SS aS, ae 12 12 6 4 Feb 12% July 
Rapid Electrotype--_---- * 16% 15 16% 10 13 May 18% June 
Richardson com______--- § Ss 81 230 4 Jan 13% July 
U 8 Playing Card__..--. 10; 16% 15% 17 892 4 Mar! 27% July 
U 8S Print & Litho pref__50!'-_-----/ 6 6 3! 3 Apr’ 11 Aug 





* No par value. 
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Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Oct. 21 to Oct. 27, both in- 
clusive, compiled from official sales lists: 








Stocks— Par} 


High. 








Amer Window Glass ptd100) 
Blaw-Knox Co.._..-...-. 

Clark (D L) Candy Co...* 

Columbia Gas & Elec_-.-.*} 
Duquesne Brewing A-_-.--5) 
Fort Pittsburgh Brew. ---1) 
Harbinson-Walker Ref- 
Jones & Laughlin Steel 

go. 

Koppers Gas& Coke pfd 100| 
Lone Star Gas 








Mesta Machine__.------ ; 
. .  -) ae 25c| 
Pittsburgh Brewing ----.- 50) 


Preferred 
Pittsburgh Plate Glass__25/ 
Pgh Screw & Bolt Corp.-..* 
Plymouth Oil Co 5 


er 1| 
Ruud Manufacturing ----_* 
San Toy Mining-_.....-.. | 
Shamrock Oil & Gas----- A 
United Engine & Fdy----*| 
Vanadium Alloy Steel... *! 


Westinghouse Air Brake _*}| 
Westinghse Elec & Mfg _50| 
Westetn Pub Serv v t c__* 


Unlisted— | 
Gulf Oil Corp. .....---- 25) 
Lone Star Gas 6% pref_100) 

6%% preferre d wbew 100) 
Pennroad Corp_..------ *! 




















Sales 
Week's Range\| for Range Since Jan. 1. 
Week. 
Shares. High. 
42 7: Oct 
10% 846 4 July 
150) 3 July 
1,238 9% July 
100) 5 ; July 
1,884) 1% Mar 
200) 634 ( July 
} 10| 37 May 
148) 45 June 
4%! 3,310) 5 ¢ June 
273| 7 ; Sept 
500) 5e June 
3% 110) 3% Mar 
250; 10 May 
36% 572; 13 4 June 
995 1% , July 
% 57) 644 May 
4% 1,400) 1 June 
180) i May 
500! June 
4 400) July 
10) June 
110 June 
4 | 755) 6 July 
4\ 1,054 July 
4| 1,100} June 
| 
47%4| 1,000) 26} July 
119| 65 4 June 
| 10; 80 July 
ra 90 July 





* No par value. 


Cleveland Stock 


Cleveland Stock Exchange, 
clusive, compiled _—— official sales lists: 


Exchange.—Record of transactions at 


Oct. 21 to Oct. both in- 








|Week'’s Range| for 
High.| Shares.| 


Sales 
Week. 


Range Since Jan. 


i. 








High. 





Stocks— Par} 
Allen Industries com_-__-_. *) 
POOTOG. nnn ciuuccan 
City Ice & Fuel_..-.-.-. | 
Cleve Elec I116% pret__100) 
Cleveland Ry com-_-_-.-- 100} 
Ctfs of deposit___.-- 100) 


Cleve Securities P L pref- *| 
Cleve Worsted Mills com -*) 
Corr McKin Stl vtg e om. 100} 
Dow Chemical com__._-- 

Ei Controller & Mfg com_* 
Faultless Rubber com. ___* 
Fed Knitting Mills com__*| 
Foote-Burt com *| 
Geometric Stamping *| 
Godman Shoe com__-.--.- 

Greif Bros Copper cl A__*}| 


Harris-Sey bold-Potter cm * 
Interlake Steamship com_*}| 
Kelley [sland L & ‘Tr com_*}| 
McKee, A G, & Co class B*) 
Medusa Cement * 
Metrop Pav Brick pref_ 100) 


Mohawk Rubber com__---*| 
ee ee 100) 
National Acme com__---_- 10) 


National Refining com_ -25) 
Packer Corp com_......- | 
Patterson Sargent *) 
Richman Brothers com. __*} 
Robbins & Myers pf vt ¢ 25 5 
Seiberling Rubber com- 
Sherwin-Williams com_ “35 
AA preferred__..--- 100) 


Vichek Tool 
Weinberger Drug_-___--_-__*! 


15% 








Thompson Products Inc_- *| 


26) 100) 


105) 


| 
3 20 


‘| 10| 


| 240 


314} 710 


| 670 
378) 


12%) 36C 
2%) 15} 
34 | 80 





wwhore 
© 


to 
eer 
P\W\ 
orto 
WNNAOON 


ae 
~ 
we\ 


= aS 


June 
Oct 
July 
Jan 
July 
July 


2 5 May 


June 
July 
July 
July 
July 
June 
Jan 
July 
Oct 
Aug 
Aug 
July 
July 


» May 


July 
Sept 
July 
June 
July 
July 

Apr 
May 


July 


Oct 
June 
July 


» July 


Sept 


s July 


June 





* No par value. 


St. Louis Stock 


St. Louis Stock Exchange, 
clusive, compiled from official sales lists: 


Exchange.—Record of transactions at 


21 to Oct. 27, both in- 





] 


| 


| F riday 


Sales \ 


Week's Range) for 


i. 





Hi igh.| Shares.| 


| Week. | 
| 
| 


High. 





a ae 
Valstafi com. .....-.-.-- 
Hamilton-Brown Shoe— ' 

ee. ein we 25) 
International Shoe com__* 
McQuay-Norris com__-__- * 
Natl Candy Ist pref--- 100) 

Common 
Rice-Stix Dry Goods com_* 
Southwest Bell Tel pre 1100) 
Wagner Electric com --- 15) 


Bonds— 
City & Suburb P S 5s 1934 


Stocks— Par| Price. |\Low. 
A 5 Aloe Co pref_.---- 100 
Brown Shoe pref... --- 100) 
eS *) 


Columbia Brewing com _ _5} 
Ely & Walker Dry —— ae 
2nd preferred . ...-..- "25 


40% 
Mo Portland Cem’t com 25| Dias si dona 


71 
‘72 


6 iy 


50 


100 
205 


| 4.3 
| 170 


8% 364 


50 
128) 

10 
| 73 
50| 
135} 

25 
1] 
12 


| $3,000) 


2; 109 


5} ¢ 
8} 10914 
5 5 





* No par value. 





Stocks— Par| 


| Week's Range| for 


Sales 


| Week. 


Range Since Jan. 


Oct 
Sept 
July 
Sept 


July 
June 
Oct 


July 
July 
July 
June 

Oct 
July 
June 
Sept 


12% July 


Aug 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, Oct. 21 to Oct. 27, 
both inclusive, compiled from official sales lists: 


i, 





High. Shares.| 


High. 








Alaska Juneau Gold Min--| 
Alaska Packers Assn-.--..-|------ 
Assoc Ins Fund Inc. -..-..-../|------ 
Bank of Calif N A.-.------ Do nse and 
Bond & Share Co Ltd-_----|------| 
Byron Jackson Co-------- Scene grail 
Calamba Sugar com------ 


| 9,195 
30 


1%| 1,700) 
y 23) 10 
% 260 
34%| 1,447 


| 3,123 


or 


Aug 
July 
July 


; July | 


July 
July 
Oct 


Stocks (Concluded) Par 


Range Since Jan. 1. 





High. 





Calaveras Cement Co com. 
ee 
Calif Cotton Mills com__.. 
Calif Packing Corp_____-- 
Calif West Sts Life Ins Cap 
Caterpillar Tractor_....... 
Clorox Chemical Co___.-- 
Coast Cos G & E 6% Ist pf- 
Cons Chem Indus A___-- 
Crocker First Natl Bank--- 
Crown Zellerbach v t c..-- 

Preferred A 

i... | aa 
Emporium Capwell Corp-- 
Firemans Fund Indemnity- 
Firemans Fund Ins_____.. 
First Nat Corp of Portland_ 
Food Mach Corp com 
Golden State Co Ltd 
Hawaiian C & S Ltd 
Home F & M Ins Co 
Honolulu Oil Corp Ltd___- 
Hunt Bros A com______... 
Investors Assoc The____-- 
Langendorf United Bak A- 
Leslie Calif Salt Co 
Los Ang Gas & El Corp pf- 
Lyons Magnus Inc B 
Magnavox Co Ltd 
(1) Magnin & Co com 


Natomas Co 


6 °o-preferred 
514% preferred 
North Amer Oil Cons 
Oliver United Filters B 
Pacific G & E com 
6% 1st preferred 
514% preferred 


6% preferred 


Non-vot pref 
Pac Tel & Tel com 
6% preferred 
Paraffine Cos com 
Pign Whistle pret 


Series 2 


Schlesinger & Sons B F com 
Preferred 


Stand Oil Co of Calif 


6% preferred _ _ _ _ 
Transamerica Corp 
Union Oil Co of Calif 
United Air 


Western Pipe & Steel Co 


mw 


boo. OAT COONS I 





eho 





Land 








a 


on 
ren 
BARNES 


Ve 





Marchant Calif Mach com_|_._.-- 
Merce Amer Rity 6% pref__| 





“D> 
waco OO 


No Amer Inv com__.__--- 
Pac Lighting Corp ‘com g 7a 
Pac Pub Serv non-vot com 

















Ry Equip & Rity Ist pret_- 


San Joaqg L& P7% pr pf-- 


Tide Water Assd Oil com-_!| 


Wells Fargo Bk & U Tr__-_- 
West Amer Fin Co 8% pret 




















4% 


5 
11% 


3814 


8% 


444 


11% 
54% 
9i4 
2314 
46 


220 


3 
7 


17 


PSS 


June 
July 
July 
July 
Jan 
July 
June 
Jan 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Sept 
July 
July 
May 
July 
July 
July 
Jan 
Sept 
June 
July 
June 
S oes 
Oct 
July 
July 
July 
Oct 
July 
July 
Jan 
Jan 
Jan 
Jan 


¢ June 


June 
July 
July 
July 
July 
July 
July 
June 
Jan 
June 
July 
July 
July 
July 
Sept 
Sept 
Oct 
July 
July 
July 
July 
Mar 
July 





Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Oct. % 
both inclusive, compiled from official sales lists: 


21 to Oct. 27, 





Range Since Jan. 1. 





Stocks— Par} Price. |\Low. 


High. 





Alaska Juneau _ - 

Bolsa Chica Oil - 
Carat COTO. . o<cccess 
Citizens Natl Bank 


Consolidated Oil 
Hancock Oil com A 


Pac ific Lighting com 
6% Preterred 


of 
She ll Un Oil Corp com. 


54% Pref C 


Standard Oil of Calif----- 
Union Oil of Calif... _-- 25 


_ Common 


* No par value. 


Claude Neon El! Producta-* 
Goodyear T & R pref__100 
Goodyear T & R Akron_-_- 

- 


Lor Angeles Gas & El pf 100 
Los Angeles Invest Co_.10 
Mortgage Guar Co__-.100) 
Pacific Finance Corp com 10) 
Pacific Gas & Elec com --25| 











Pac ‘Mutual Life Insur-_-10) 
Pacific Western Oil Corp-*| 
Republic Petrol Co Ltd_10) 
Security First Natl ell 








i] 
aS 








noN PN 


XX 


Signal] Oil & Gas A____--- «| 
So Cal Edison Ltd oom...25) 
ih it, + See 

6% RE 25 


hae 
aX 


Southern Pacific Co__- 100} 


ie 
a 


Title Ins & Trust Co-_.---2! | 
Transamerica Ccrp.-.-_-_--*| 
Union Bank & Trust Co 100) 











_ 
-S 
NSQaaan 
wo 


Van De Kamps Bakers— 
* 


}o 


32% 
5% 
51% 
38 
13% 
15! 
72 
42% 
12% 


Aug 
July 
Sept 

Jan 
July 


4g July 


July 
July 
July 
Jan 
June 
June 
¢ Ju'y 
July 
Jan 
Feb 
July 
Sept 
Oct 


Jan 
July 
July 

Jan 

Feb 

Jan 

Jan 
July 
Sept 
July 
July 

Feb 
July 


Aug 








Stocks— Pa 





Admiralty Alaska.--.-.-.-- 
Aetna Brew 
BIRGER BOGE. ccwccancvce 
Altar Consolidated 


Arizona Comstock 
Black Hawk 











+ ome Metals... ...<« 


Castle Tretheway 


New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Oct. 21 to Oct. 27, 
both inclusive, compiled from official sales lists: 





Since Jan. 1. 





High. 





Abitibi Power.....-..--- . 


Angostura Wuppermann- 1) 


3% 
19¢ 


C set, 1.60 


49e 


Aug 
Feb 
June 
June 
Aug 


; June 


Oct 
Oct 
Aug 
July 
Oct 
Sept 
Oct 
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Oct. 28 1933 




















Stocks (Continued) Par| Price. 


Sales | 

for 
Week. | 
>| Snares. 





Central Amer Mines...-.. 1 
Como Mines.......---- 1) 
Se POO ssanssneosceve 1} 
Davison Chemical + 
Distilled Liquors.......-5) 
Eagle Bird Mine.....-.-.- 1) 
Ei Canada Units........- i 
Elizabeth Brew.......-.- 1} 
De. DR cniensbecea 1} 
Falstaff Brew...........- 1} 
Oo 8 Eee 2! 
Fue) Oil Motors....-.--- 10 
Fubrmann & Schmidt..-.-1 
Genera! Electronics -.-.--- 1 
Golden Cycle..........- 10 
J” *| 
Hendrick Ranch.......- *| 
Howey Gold...........- 1 
Imperial Eagle........-- 1 
SE DOO sks ntsccesse * 
PG balskbewcacscnue ad | 
SEUGe BOON apa wessvisse 1 
Kildun Mining......-.-. 1 


Kingsbury Brew.....-.-- 1 
Kuebler Brew 





Ne 
x @ 


it. ee 
& Nad 


Bae 


1,500) 
15,000 
9.700 


300 


8,300 ‘ 
2,700 1.22 
5,700 
1,300 
6,200) 
2,800 


209) 
700) 
400 


1,200 


500 
400 


1,000 


100} 
500) 
250) 
400 
200 


1,600 


300 


2,600 
4,000 


Since Jan. 1. 
| High. 
July | Oct 
May} Oct 
July) July 
May} ' 5 oe 
Oct) Oct 
Oct | 3.7 July 
Oct} Aug 
Aug| f June 
Oct! 4 May 
Oct) 4 May 
% Oct) 544 June 
Sept! Feb 
, Sept! July 
Oct) May 
Mar! Oct 
Sept) Oct 
June , Jan 
Mar )1.25 Sept 
Sept Oct 
July! Oct 
June Oct 
Oct! July 
” May July 
Oct July 
July 3% Aug 
Jan\1.30 Oct 





Stocks (Concluded) Par| Price. 


v 

Week's Rangel 
A Prices. 
High. 





Range Since Jan. 





High. 





Marmon Motors Citbbeud s 
METERS CO. coc cnenccze ee 
1 *| 
ORGEGS BTOW .2ceccncces 1 


Paramount Publix.._..- 10) 
1 


Paterson Brew 
Peerless rights w i 


FOIME Mid.cccccsceons 1 
Railways new........... 1 
Rayon Industries A....-.. 1 
Rhodesian Selec Tr...5 sh 
Richfield Oil * 


Ross Union Distill....3.50 
Rustless Lron * 
Shortwave & Television--_1 
Simon Brew 1 
Squibb Pattison Br pref--1 
Sylvanite Gold 


United Cigar new wi...-.5 
Van Sweringen.......-.. 
Venezuelan Hold_....-.-- * 
Willys-Overland.-....-- 5} 
_ Preferred cite de bs Aitat-d oe 100 


we 
\nt \ee 
@ of\ 


mb 
Oe Ne ee 
KRKNRARKK 


Petroleum Conversion. --1| 


wo Ne 
me Oh WON to 


eo 


PVR 


a 
5 1.30 


15e | 
71 











w 
WON POCO 


% 


79 
10% 


3% 
2% 
3 


RN 


ron 


ou 
N= \ee Wee ee 
PPB od 





* No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Oct.21 1933) and ending the present Friday, (Oct. 27, 1933). 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


It is compiled entirely 







































































Sales | | 
Week Ended Oct. 27. for | Range Since Jan. 1. Week's Range| Range Since Jan. 1. 
Week. | of Prices 

Stocks— Par | Shares.| High. Stocks (Continued) Par .|\Low. High. High. 
Indus. & Miscellaneous. Driver-Hartls........0c- 10 12% 26% 
Aero Supply class A....-- * 300 Oct June | Dublier Condenser. ....-. 1 % 1% 

— ) See 800 Feb June | Duvai Texas sulpbur--.-..* 4 4 8 
Ainsworth Mfg com...-..- * 100 Feb June | Easy Wash Mach B.---- * 6% 1% 9 
Air investors com v t 6... * 300 Jan June | Eisler Electric Corp__-..-.- * 1% % 2 

Convertible pref.....-- * 100 Mar June | Elec Power Assoccom....1 5 2% 12% 

Ce a 200 Jan June Ge Badisnshsenocon 1 5% 2% 11% 
Allied Internat Investing— Electric Shareboiding=_ R 

$3 conv pret boenedwanes 100 Mar July $6 conv pref w w___--.- * 3: 35 35 59% 
Allied Mills 'nc_.....--. ° 5,600 Apr Aug | Emerson’s Bromo Seltz A* 2 22% 22 } 29 
Aluminum Co common. -.* 6,150 Feb June | Equity Coop com-_.--. 10¢ 2 1% 2% 

6% preference... 00 400 Mar July | Fairchild Aviation.....-- 1 4% 2% 6% 
Aluminum Goods Mfg a 100} Apr June | Falstaff Brewing._._---- 1 8% 8% 8% 
Aluminum Ltd_....22--- ” 500 Mar Gane + FT ED Oeics sncccsces od 8 3% 8% 

% preferred.....-.- 100 100 Feb July | Ferro Enamel Corp....-- . 11% 8% 15% 

Amer Beverage Corp....6 700 Mar Mar | Fiat Am dep rcts_._-_---- 20 9 } 20 
Amer Capital— Fidelio Brewery ......--- 2% 1% 4 

Gis wails ddncdunwe * 400 Feb June | First National Stores pf ino * 110 108% 115 

$3 preferred_........-. * 1,700 Jan July | Fisk Rubber Corp_..___- 7% Kw 9% 
Amer Cyanamid Class B__* 11,400 Feb June | Flintokote Co cl A____.-- + 3% 1% 7% 
Amer Dept Stores Corp. .* 900 Jan June | Ford Motor Co Ltd— | 
Amer Founders Corp... -1 1,700 Apr June Amer dep rcts ord reg. £1 5 2% 6% 

Ist 7% pref ser B...-- 50 150 Apr June | Ford Motor of Can cl A__* 11% 4% 19% 

lst 6% pref ser D__.__50 150 May June | Ford Motor of France— 
Amer Hard Rubber. -...100 50 Oct June Amer deposit receipts-- 34) 3 5% 
American Investors... -- 1 300 Apr June | Foundation Company— | 

Amer Mfg Co com_.... 100 100 Feb June Foreign shares... -.-- * 4% | 2% 5\% 

Amer Meter Co_.-....-- * 25 May July | General Alloys Co_.....- bd 1% 4 4% 

Amer Pneumatic Service. * 2,400 June July | General Aviation Corp. --1 6% 2% 10% 

Anchor Fost Fence__.__. 1,600 Feb Sept | Gen Elec Ltd Am den rets * 0% 6% 10% 

Arcturus Radio Tube---- i 400 Feb 4 July | Gen Investments Corp— 

Armstrong Cork com_._.* 1: 600 Mar July SN Si, to dca aren aie 5 % % 2% 

Art Metal Works com._.__5 : 100 Mar May | General Rayon, A stock__* 1% % } 10 

Assoc Rayon com....._.- * 200 Apr June | General Tire & Rubber__25 69% 140 

Atlas Corp com.___.__. * 24,900 Ap! June 3" 7 = pre 100 56% 90 

$3 preference A____.__ * 600 Mar May | Gilbert (A C) Co com_.-_.* 2 2% 
Warrants.......__._. 8,700 Feb June | Glen Alden Coal_...-._- 14% 24% 

Atlas Plywood oe * 600 Apr June | Globe Underwriters Exch. * 6% 7 

Automatic Voting Mach. - 1,200 June s June | Godchaux Sugars cl B____* 5% 15 

Axton-Fisher Tob A___.10 750| Feb June | Gold Ser! Electrical... 1 % 1% 

Babcock & Wilcox____. 100 250 Jan Aug | Gorham $3 pref w w._._* 18% 19% 

Bellanca Aircraft v t c__.1 2,200 July Sept | Gorham Mfg com vt c__.* 23% 2u% 

Blue Ridge Corp— Grand Rapids Varnish. __* 7% 9% 
SN tat nenboneds 1 1,600 Oct June | Gray Tel Pay Station____* 15 29 

6% opt conv pref..._.* 1,300 Mar June | Gt Alt & Pac Tea— 

Brillo Mfg com___.....-- * 300 Oct Apr Non-vot com stock ...* 134 181% 

British Amer Tobacco Ltd 7% ist preferred_...100 123 27 
Amer dep rcts for bearer 3,100 Jan Oct | Great Northern Paper--.25 23% 27 
Amer dep rcets for reg £1 100 Jan Sept Groc Store Prod vt c_---- * K% % 3 

British Celanese Ltd— Hazeltine Corp._.....--- * 44 1% 6% 
Am dep rcts reg shs--_- 7,100 Apr June | Helena Rubenstein_-__-__- % 4% 1% 

Bulova Watch conv pref--_* 100 May Oct | Heyden Chemical Corp - io 16% 8 19 

Burco warrants......__.- 300 May July | Horn & Hardart com... * 18 15% 25% 

Burma Corporation— 7% preferred. ...... 100 88 85 95 
Am dep rcts for reg sha. 1,400 Feb July Hygrade Food Prof....-- 5 4% 2% 9 

Butler Brothers.......- 10 700 Feb June | Hydro-Flec Securities. ___* 6% 3% } 9% 

Can Indust Alcohol A....* 12,200 May July | Imperial Chem Industries— 

B non-voting. ._.* 2,500 July July Am dep rets ord reg----- 6% 4% 7 
fe) eee * 1,000 Feb July | Insurance Co of No am.10 37 25 45% 
Celanese Corp of America ; International Products- -.* 1% % 4 

7% ist partic pref__. 100 250 Apr July | Intl Safety Razor B_____- * 1% 4 
7% prior pref....._. 00 400 Apr Oct | Interstate Equities— 

Celluloid Corp com...._ 15 1,700 Apr Oct oS ae 0 ee 1 1% % 1% 
Ist preferred_....____- . 75 Jan Oct $3 cum pre ser A____.50 19 9 24% 
$7 div preferred_____. 2 275 May Oct | Interstate Hosiery Mill. __* 15 7% 17 

Centrifugal Pipe Corp..__* 100 Jan July | Irving Air Chute______-- 1 4 3% 8% 

Charis Corp com________ 100 June July | Jonas & Naumburg com__* 34 4% 2% 

Chicago Corp— $3 conv preferred__--_- * 5 2 8% 
Conv preferred__.____ * 200 Mar July | Kimberly-Clark 6% pt- 100 57% a55 57% 

Cities Service common... * 40,800 Feb May | Klein (D Emil) com______ 14 9% 13% 

_.. Sse * 1,000 Mar May {| Kolster-Brandes Ltd— 
Pregerread B.......... * 100 Apr June American shares----_- £1 % 3% 1% 
Preferred BB_________ + 30 Apr May | Kreuger brewing _____- 1 11% 9% 23% 

City Auto Stamping-_--_- + 100 May June | Lakey Fdy & Mach... --- % % 1% 

Cleveland Tractor. .____- * 300 Apr July | Langendorf Un Bak A_-__- 12% 10 12% 

Club Aluminum Utensil_* 100 4 May June | Lefcourt Realty pref....* 8% 3 10% 

Compo Shoe Mach ctfs. __1 600 Oct Oct | Lehigh Coal & Navigation « 8% 5% 14 

Consolidated Aircraft * 5,000 Mar July | Lerner Stores— 

Consol Auto Merchandise 644% pref w w------ 100 50% 17 51 
Common v t ¢._______ 200 Jan June | Libby-McNeil & Libby_1uU 4% 1 8% 

Consol Theatres v t c__.* 1,200 July ; June | Louisiana Land & Explor. * 1% 2% 

Cooper Bessemer Corp— Maryland Casualty Co--..2 3 5 
$3 pref A w w...._____ * 300 6 Mar July | Massey Harris Co com_.-.* 5% 10% 

CE i cnccsevccnne 5 15,800} 4% Feb July | Mavis Bottling class A_-1 1% 2% 

Corroon 4 Reynolds_._-__. 1 100 % Apr July | Mayflower Associates---._* 43 48 
SS eee » 200i; 6 £=Mar July | McCord Rad & Mfg B...* 2 6 

Courtlauds Lta— McKee (A G) & Co B__-_-_* 14 19% 
Amer op rete ord....£) 3,300 4% Mar Oct | Mead Johnson & Co com.* 48 69 

Crane Cocom.__....... 25 100 4% Mar July | Mesabi Iron Co..-.------ * 416 116 } 

Crocker W Seeker Elec___.* 1,800| 2% Feb July | Michigan Sugar. - * 1% 3% 

Crowley Milner......... * 200 3% Oct June | Midland Royalty $2 Dret.* 7% 7% 

Crown Cork Internat A._* 500} 2% Jap July | Midvale Co__._-_------ 24 29% 

Detroit Aircraft Corp... * 1,300 % Jan June | Minneapolis Honey well— 

Distillers Co Ltd_.____- £ 17,900} 17% July Aug Regulator pref-_-...-. 100 77% 77% 

Distillers Corp Seagrams.* 22,800} 15 July July | Molybdenum Corp vt c_.1 3% 6 

Dow Chemical......... 600; 30 Mar July | Montgomery Ward & Co— 
ee 100 60! 96% Class A 
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Stocks (Cencluded) Par 


Range Since Jan. 1. 








High. 





Public Utilities 
(Concluded) Par 





Range Since Jan. 1. 














Nat American s 
National Aviation._....- * 
Natl Bellas Hess com__-. 1 
Natl Bond & Share Corp--* 
Natl Distillers new____.- s 
National Imvestors com..1 


National Leather com...* 
Natl Rubber Mach com -.-.* 


Nat Service common.-.--. 1 
Nat Steel warrants _---.--. 
Natl Sugar Refining ----.- > 
Nat Toll Bridge A_-_-_.-.-- s 


National Union Radio--_-.1 
Newberry (J J) Co com__* 
New York Shipbuilding 
Founders shares--.-.-- 1 
Niles-Bement-Pond - - - - - - * 
Nitrate Corp of Chile 
Ctfe for ord B shares- -- 
Noma Electric com-_-.--.-- * 
Northwest Engineering. --* 
Novadel-Agene Corp..-..* 
Ohio Brass class B....--- * 
Ollstocks Ltd com-_---..-- 5 
Pacific Eastern Corp.-_-.-1 
Pan-American Airways.10 
Paramount Motors- - - --- ° 


Pittsburgh & Lake Erie.50 


$ 


Safety Car Htg & jag. 2300 
St Regis Paper com-.-.-.-_- 10 
7% .100 


Segal Lock & Hardware. 
Seiberling Rubber com _--- 
Selected Industries Inc— 
a 1 
Allotmeat certificates. -- 
Shenandoah Corp— 
a 1 
$3 conv pref_._-.---- 25 
Sherwin Williams com_.25 
6% preferred AA....100 
GORGE? DER... ccccccns 100 
Smith (A O) Corp com. -- 
Sonotone Corp.._...----- 
Spanish & Gen Corp Ltd— 
Amer dep rec reg shs..£1 
Stahl Meyer com-_------- 
Standard Brewing---.-.--- * 
Starrett Corporation -_-___ 1 
6% preferred....-.-.- 1 
Stutz Motor Car_--.----- s 
Sun Investing com-_--_--- 
aw 2 eee 
Swift Internacional 
‘Teaeert Corp. ...60s-n+- 
Tastyeast Inc class A___.* 
Technicolor Inc com..-.-.- * 
» 


Comm 
Tri- Continental warrants _- 
Triplex Safety Glass— 
Am dep rcts ord reg__.£1 


Trunz Pork Stores__--.-- * 
Tubize Chatillon Corp.--1 
OF ES a | 


Tung-Sol Lamp Wks..-.* 
Union Tobacco ® 


United Molasses Co— 
Am dep rets ord ref__£1 
United Shoe Mach com. 25 
Preferred 


eo: ara 25 

United Stores vt c__...-- * 

ff.  § See 1 
U 8 & Internat! Secur— 

ist pref with warr.-.-.-- ad 

of 2 aaa * 

U S Playing Card_..-_-- 10 


U 8S Stores vt c__......-- * 
United Walipaper.-.... - * 
Utility a common.* 

Priority stock. .......- * 


PN, .cihuwescesac< * 
a ee * 
Waco Aircraft.........-. * 
Waitt-Bond cl B_.-.--.-- * 
W fs ee oe 


Cumulative pref._._.- * 
Watson (J Warren) Co. _.* 
Western Maryland Ry— 

Pap 200 ONE. béo60506 100 
Williams (R C) & Co_-_--- * 
Woolworth (F W) Ltd_.— 

Am dep rcts ord shs.-.--- 


Public Utiliticsa— 
Alabama Power $7 pref... 
Am Cities Pow & Lt— 


Conv class A_.....--. 25 
New class B_.......-- 1 
Amer Common'ith Power 
Class A common------ * 


Amer & Foreign Pow warr. 
Amer Gas & Elec com...* 
Amer L & Tr com...--. 25 
Am Superpower Corp eom® 


eee ween 
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Parke, Davis & Co-.--.-..- ° 
Parker aes ——— » 
Pennroad Corp v t ¢____- 1 
Pennsylvania Salt ‘Mtg. .50 
Pepperell Mfg.......-. 100 
Philip Morris Inc.....- 10 
Phoenix Securities— 
TR cavcasncepuce 1 


Pittsburgh Plate amen 





— 


| are 
a * 
Reliance Internat A..--.- * 
Rey ae 
Reynolds Investing------ 1 
Royal Typewriter-_-_----- * 

Buperoid Co. ....5-<.-.- 
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32% 
2 

11% 
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5 
26% 


99 

175 
52% 
3% 


64% 
62 

16% 
22% 


65% 
36% 


6% 


% 
13% 
50 
26% 


75% 
50 





Assoc Tel rh 50 pref..... ba 
Assoc Telep Util com... * 
Bell Telep Co of Can_..100 
Brazilian Tr L & P ord...* 
Buff Niag & East Pow..25 
Cables & Wireless T.ta— 
Am dep rets A ordshs £1 
Am dep rcts B ord she. £1 
Cent Hud G & Evtc_.-* 
Central & S'west Util— 


$7 prior lien pref....-- * 
$7 preferred.......... * 
Cent States Elec new com | 
7% preferred. ...-.- 100 


% pref x-warr....100 
Cities Serv P & L $7 pref. * * 
$6 preferred........-.. 


E 

Conv 5% pref__._..- 100 
Commonwealth Edison. 100 
Common & Southern Corp-_ 

RE ee 
Community Wat Serv-.-.1 
Consol G E L&P Balt com * 
Duke Power Co... .-.-- 100 
East Gas & Fuel Assoo— | 

Ge nck wannn « 


6% preferred .......... 

t States Pow com B..* 

East Util Assoc com_...- * 
fee 


Elec Pow & Lt— 
2d preferred class A._.* 

Empire Dist E16% pref100 

Empire Gas & Fuel— 

6% preferred 

7% preferred __ 

8% preferred 


Gen G & E conv pref B.1_* 
Gen Pub Serv $6 pref...* 
Georgia Power $6 pref___* 
Hartford Elec Light_._.25 
Internat Hydro-Elec— 

Pref $3.50 series_-_-__- 50 
Internati Utility — 

Class A 


OF DO... ccduceun 100 
Marconi Int Marine 
Commun Am dep rets.-- 
Marconi Wirel T of Can_1 
Mass Util Assoc v t c...* 
Memphis Nat Gas-----.- 5 
Middle West Util com-..* 
$6 conv pref A....-.-- * 
Montreal Lt, Ht & Pr_.-._.* 
Mountain Sts T & T.._100 
National P & L $6 pref * 
Nev Calif Elec com---_-.100 
New England Pow Assn— 
$6 preferred. __- <an-=8 
New Orleans P 8 pref nats 
N Y Telep 64% et. 100 
Viagara Hud Pow — 
Cs 5s ceeanwee 15 
Class A opt warrant_--_- 
No Amer Lt & Pr $6 pref_* 
No Amer Util Sec com. .-_* 
Nor Stater Pow com A. 100 


Okla Nat Gas pref. -.--- 100 


Pacifie G & E 6% lat of 25 
Pennsylvania Water & Pr_* 
Puget Sound P & L— 
$5 preferred.........- 
GS OUUISTTOG: 2.6. casce 
Ry & Light Secur com. --- 
Shawinigan Wat & Pow-.. 
Sou Calit Edison— 
% pref series A..-..-- 25 
6% pref series B ..--- 25 
5%% preferred C-_-- -25 
So Natural Gas Co com..* 
Standard P & L— 
a ae * 
Swiss Amer Elec pref... 100 
Tampa Electric common.* 
Union Gas of Canada....* 
United Corp warrants. -...- 
United Gas Corp com-.-.-.-1 
Pref non-voting -.-.-.-.-- s 
Option warrants. -.----- 
United Lt & Pow com A..* 


Di 
U 8 Elec Pow with warr..1 


sexe 


WTR | xo 65s0 cacsce 
Utah Pr & Lt $7 pref. ---- * 
Util Pow & Lt new com. .1 

7% preferred. .-..--- 100 


Western Power 7% pref 100 
Former Standard Ol! 


Subsidiaries— 
Buckeye Pipe Line_.-.-- 50 
Chesebrough Mfg-.-.---- 25 
Humble Oil & Ref--..--- 25 


Register 
Nationa! Transit _..12.50 


New York Transit. -.-.--- 5 
Penn Mex Fuel com-.---- 1 
South Penn Oil... _.-..-25 
Standard Oll (Indiana) --25 
Standard Ot] (Ky).-.--- 1 

Standard Oil (Neb)----- 25 


e 
Standard Oil (Ohio) com 25 


Other Oil Stocks— 
Amer Maracaibo Co.....1 
Arkansas Nat Gas com. ..* 

Common class A.-.-.-- bd 





Columbia O11 & Gas vte - 


bo 
EON 


~ 


~ 
- 


~ 
ao 


+ 
RAR 


° 
No Ve ee 
GN Wa 


KARR XK 


\ 


\o 


KS 





a 


\eo 


to 
ONO BNR KI 
PRA @\ \ 


bo 
Ne ee eee 
NN BW 


-_ 


SSS 


to 





















6 
74 
10 


2% 


18% 
435% 
48% 


18% 





19% 


ned Qe eyereran 
Ss SRR KR Ree 


74 














2S 


aw 
“ib 


KERR KKK 


Rw wPonkac 
AS 
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Other Oil Stocks 
(Concluded) Par 


Sales 


Week's Range| for 
Week. | 


Range Since Jan. 1. 





Low. 


High. 


Bonds (Continued)— 


Week's Range| for 


Range Since Jan. 1. 





High. 





Coeden O11 Co— 

New common...-.----- 1 
Creole Petroleum ..-.--.-.- 5 
Crown Cent Petroicom..* 
Darby Petroleum new....5 
Derby Oil & Ref com.-..-.- * 

ree eee * 
Guilt O1) Corp of Penna--.25 
International Petroleum_* 
Kirby Petroleum ._..---- * 
Leonard Ol! Develop...25 


Lone Star Gas Corp..--- ® 
Margay Oil Corp-.-.------ * 
Mexico-Obio Oil Co... -.-.- * 
Michigan Gas & Oil....-- * 


Middle States Petrol— 
Class B ¥t6.....----- * 
Mountain Producers. --- < 
National Fue! Gas. _-..-- 
New Bradford (1! Co act 
Nor Ruropean Oil com...* 
Pantepec O1 of Venez__-* 
Petroleum Corp of Amer— 


Stock purchase warr._-.-; 
Producers Royalty..-.--- 1) 


Pure Ol! Co 6% pret. ..100) 
Reiter } oster Oll.....--- 


) 
x 
i 





Riebfield On] pref_....-- 25 
Root Refining Co— | 

Cony prior pref..-.--- 10) 
Ryan Consol Petrol.--.-- ad | 


salt Creek Prod Assn...10) ‘ 


Southland Royalty Co...5 

ef rrr = 
Swiss Oil Corp........--5 
Texon Oil & Land Co....* 
Venezuela Petrol.....-.- § 


Mining-— 
Bunker Hill & Sullivan..10 
Bwana M’Kubwa Copper— 
American shares. -...-.-- 
Conso) Copper Mines. 5 
Consol Min & Smelt Ltd 25 


Cus! Mexican Mining ~..50c¢ 
Evans Wallower Lead --.-_* 
Falcon Lead Mines 


Goldfield Consol Mines. oat 
Co 25 


Hecla Mining Co..---.-.. 
Hollinger Conso! G M...5 
Hud Bay Min & Smelt. _.* 
Internat Mining Corp._.-.1 
to eee 
Iron Cap Copper Co..-..10 
Kirkland Lake G M Ltd.1 
Lake Shore Mines Ltd._.1 
25 


Newmont Mining Corp. 10 
N Y & Honduras Rosario10 
Nipissing Mines........5 
Obto Copper Co......... 
Pacific Tin Spec Stock. -.-_* 
Pioneer Goid Mines Ltd__i 
Premier Gold Mining..-..! 
Roan Antelope Copper— 
American shares... -.-. 
St Anthony Gold Mines..1 
Shattuck Denn Mining.- “5 
Silver King Coalition._..5 
So Amer Gold & Platt new1l 
Standard Silver Lead... 1 
Teck-Hughes Mines. __._ 1 
Tonopah Mining Co...-_- 1 
United Verde Extension 5Uc 
Utah Apex Mining..._._5 
Wenden Copper Mining-_.1 
Wright- Hargreaves Ltd_.* 
Yukor Gold Co & 


Bonds— 
Alabama Power Co— 
lst & ref 5s.-..-..-. 1946 
lst & ref 58........ 1951 
7: f =e 1956 
Ist & ref 58........ 1968 
lst & ref 4}4s.....- 1967 
Aluminum Co s f deb 5s ‘52 


Aluminum Ltd deb 5s_ 1948 

Amer & Com'wealths Pow 
Conv deb 68_ -__ ~~ 1940 
5% 


Atmer & Continental 581943 
Am E} Pow Corp deb 6s ‘57 
Amer G & El deb 58_. 202s 
Am Gas & Pow deb 68. 1939 

Secured deb 5s- -.-_. 1953 
Am Pow & Lt deb 6s- _ 201¢ 
Am Radiat deb 4 \s-- 1947 
Am Roll Mill deb 58-. 194s 

4%% notes...Nov 1932 

2 1938 
Amer Seating conv 68_ 1936 
Appalachian E) Pr 68. 195¢ 
Appalachian Power 5s. 194 ’ 


Arkansas Pr & Lt 5a_ 1956 
Associated Elec 4 \s-_ _ 1953 
Associated Gas & El Co— 


Conv deb 5 \%s___.- 1938 
Registered. ........-. 
 -S see 1948 
Conv deb 4 || pas 1949 
Conv deb 5s-....- -- 1950 
WED Gina sndccoe ée 
Registered .........- 
Conv deb 5 }4s8...-.- 1977 
Assoc Rayon 5s__._._ 1950 
Assoc T & T deb 54s A ‘55 
Assoc Telep Util 5 \s_ 1944 
Certificates of deposit - 
6% notes. ........ 1932 
Baldwin Loco Works— 
6s with warr_._.___ 1938 


6s without warr__._1938 
Bell Telep of Canada— 
lst M 65s series A__.1955 
Ist M 5s series B.._ 1957 
lst M SsserC__.... 1960 
Bethlehem Steel 6s. __1998 
Birmingham ft lee 4%e 1988 
Boston Consol Gas 5s_1947 
Broad River Pwr 58 A_ 1954 
Buffalo Gen Elec 5s__. re 
Gen*& ref 5s_______ 
Canadian Nat Ry 7s__ ion 
Canada Northern Pr 5s °53 
Canadian Pac Ry 68-. 1942 
Carolina Pr & Lt 58. ..1956 
Caterpillar Tractor 5s_ 1935 


BN 
_ 








Bet ae... 
RKRRX 





oo 


ae 
x 


Aw 


\ 
xs 


101 %4 


32% 


F 4 101 % 








~ 


w 


ba | 





an 


$ 





1,000 
86,400 
2,000} 
400) 
400) 
25) 
6,300) 
22,900} 
800) 
200 
,300) 
200) 
100} 
200 


200) 
400 
900 
700) 
5 400 
% 6,000 


600 
.300)} 
110) 
’ 600) 
300! 


2001 
100) 
500} 
600) 
600) 
300 
1,000 

400 


450 


800 
,500 
20 
100 
%| 11,700 
8,000 
300 
1,900 
5,600 
1,100 
10,600 
13,400 
3,500 
4,400 
200 
200 
64,700 
3,400 
14,300 
400 
1,600 
%| 12,500 
200 
53,300 
15,400 


10,200 
12,200 
2,500 
300 
21,200 
12,200 
40,000 
1,000 
3,500 
400 
10,200 
117,000 
3,500 


25,000 
17,000 
4,000 
20,000 
51,000 
112,000 
13,000 


19,000 
9,000 
2,000 

13,000 

45,000 
7,000 

48 ,000 

98 ,000 

32,000 

24,000 

828,000 
371,000 
1,000 

29,000 
3,000 
5,000 

36,000 

99,000 


90,000 
6,000 
6,000 

114,000 
102,000 
161,000 
1,000 
5,000 

60,000 

48,000 

69,000 
7,000 
4,000 


101,000 
84,000 


27 ,000 
42,000 
82,000 
4,000 
9,000 
4,000 
8,000 
5,000 
3,C00 
2,000 
6,000 
41103 ,000 
40,000 
63,000 








BSS 
KRENEK KES 


3% } 


WNW d a 
MEKKKAT IKKE S 


KKKKK 


— 
- 
hoe 


2 
4% May 
4} 





-\ 


~ 
“Os 2 OC h OO 


KKK ALE 





WArQe 
ONG 
KR RKKAKSE 


we\ 


Qn S$ oe Se soe » 
RELR KS 


SRK 


“ae s) 
So 
2e\lCU8 


= OO 





Oct 
Oct 
July 
Oct 
June 
Oct 
July 
Oct 
June 
June 
June 
Aug 
Apr 
Sept 


June 
June 
May 
Sept 
June 
July 


June 


y% Jure 


Sept 
July 
June 


July 
June 
June 
June 
June 

Oct 
May 
June 


Oct 


June 
June 
Sept 
June 
June 
June 
June 
June 
July 
June 
Sept 
July 

Oct 
Sept 
June 

Feb 

Oct 
Sept 


Sept 
July 
June 

Oct 
July 
June 


Sept 
June 
June 
July 

Oct 

Apr 
July 
Sept 
June 
June 
June 
Sept 
June 


Jan 
Jan 
Jan 
Jan 
Jan 
Jao 
June 


July 


( July 


May 
July 
Jan 
July 
July 
July 
Oct 
July 
July 
Oct 
July 
Jan 
Oct 
Feb 
Jap 
Jan 


July 
Jan 
Jan 
Jab 
Jap 
Jan 
Jan 
Jap 
Jan 

July 
Jan 
Oct 
Jan 


Aug 
Aug 


Aug 
Sept 
Sept 
June 

Jan 

Jan 

Jap 

Jan 

Jan 

June 
July 
July 
July 

Oct 











| Cedar Rapids M & P 58°53) 


Cent Arizona Lt & Pr 5s ’60 
Central German Power— 

6e part ctis........ 1934 
Central Llinois Lt 5s__1943 
Central -- Pub 


5a WO G.. .cwsscce 

4\%s series H...... 1981 
Cent Maine Pow 5s D 195; 

44s series E...-..-.- 1957 


Cent Ohio Lt & Pow 5s °50) 
Cent Power 5s ser D-.1957 
Cent Pow & Lt Ist 58. 1956 
Cent States Elec 5s... 1945 

Deb 5s Sept 15 1954 

With warrants. -.--- - 

Cent States P & L 5\e 53 
Chie Dist E ee Gen 4%s8 '7() 


Chic Rys 5a ctfs_...-- 1927) 
Cincinnati Street Ry— 
5%s series A.....-- 1952 
6s series B___......1955 
Cities Service 58- - - --- 1966 


Conv deb 5s8.-.----. 1950 
Cities Service Gas 5 %s ‘42 
Cities Serv Gas Pipe L '43 
Cities Serv P & L 5% 1952) 

SIE iczbecévuie . 1940 
Cleve Elec Til Ist 58. .19390 





BEGINS Bc ceneens 1961 
Commers und Privat 
Bank 5 4s. .-.----. 1937 


Commonwealth Edison— 
Ist M 6s series A... 1954 
Ist M 5s series B_-..1954 
lst 4448 series C. -. 1956 
lst M 4s series D- pot 


1962 
Com' wealth Subsid 5 4s "48 
Community Pr & Lt 5s 1957 
Connecticut Light & Power 
4\%s series C.....- 1956 
SS ORES Disscnanes 1962 
Conn River Pow 58 A 1952 
Consol G, EL & P 4%s'35 


Consol Gas(Balt City)— | 
5s 1939 


Consol Gas E} Lt & P (Balt: 
1970 


lst & coll 68 ser A.._1943 
Consumers Pow 4 }48- - = 

let & ref 5a.....-.-- 1936 
Cont’! Gas & El 5s8.-.1958 
Continental 1 5 Wa__ 1937 
Congrove-B eehan mane 


1945 
ousteh...aun 1 1940 
Crucible Steel 5s_...1940 
Cuban Telep 7 %s-_-_-_.1941 
Cudahy Pack deb 5 34s 1937 

Sinking fund 5s. ... 1946 
Cumb Co P & L 4%s_1956 
Dallas Pow & Lt 68 A_ 1949 
Dayton Pow & Lt 5s..19%1 
Dei Elec Power 5%s--.1¥59 
Denver Gas & Elec 58.1949 
Derby Gas & Elec 5s-_ _ 1946 
Det City Gas 68 ser A 1947 

5e ist series B._..- 1950 
Detroit _ Bridge— 


95: 


Deb 7 
Dixie Guit Gas 6s isa 
With warrants... ..- 
Duke Power 4 %s-_---- 1987 
Eastern Util Assoc 5s. 1935 
Eastern Utilities Investing— 


5s ser A W W.-.-.---- 1954 
Edison Elec Ill (Boston)— 
2-year 5s8......-.-.--. 1934 
6% notes.....--... 1935 


Elec Power & Light 58.2030 
Elmira Wat, Lt & RR 5s 56 
El Paso Electric 5s_ --_1950 
El Paso Nat Gas— 
Deb 6 “48s w w_..--.1938 
eo a 1938 
Empire Dist El 58---..1952 
Empire Ot] & Ref 5 4s 1942 
Ercole Morelli El 6 4s. 1953 
With warrants - .._--- 
Erie Lighting 5s__.-_- 1967 
European Elec 6 4s- - 1960 
Without warrants. --- 
Furonean Mtge Inv 78 C’AR7 
Farmers Natl Mtge 7s 1963 
Federal W ater Serv 5 44854 
Finland Residential Mtge 
EE Miowccnawecs ee 
Firestone Cot Milis 58.’ 
Firestone Tire & Rub 5s 42 
Fla Power Corp 5 s_1979 
Florida Power & Lt 5s 1954 
Gary El & Gas 5s ser A 1934 
Gatineau Power ist 5s 1956 
Deb gold 6s June 15 1941 
Deb 6s series B_._.1941 
General Bronze 6s-_--__1940 
Gen Motors Accept bes 
5% <ertal notes 934 
% serial notes..... 1936 
Gen ‘Public Serv 5s. _.1953 
Gen Pub Util 64s A_1926 
2-yr conv 64s_-__-- 1933 
Gen Rayon deb 6s A__1948 
Gen Refractories 6s. ..1935 
General Vending 6s__.1937 
Gen Wat Wks & El 5s 1943 
Georgia Power ref 5s 1967 
Gesfurel deb 6s....... 1953 
Gillette Safety Kazuor os 40 
Glen Alden Coal 48... 1965 


% 
Giobel (Adolf) 64s ..1935 
With warrants _.-.....- 
Grand Trunk Ry 6 4s 1936 
Grand Trunk West 4s. 1950 


Gr Nor Pow 5e6..-..-.- 193. 
Grest Western Power 5s’ 46 
Gulf Oll of ta 5s8_...-. 1937 


x 


5s 94 
Gulf States Util 58_ .-1956 


101% 103 


104 


BD Sr 9 GW Gro 


aw 


% 107% 
5% 106 


104 


4 103 


101 


4 10354 


8 
1013, 











Sasoenense » ater 58.1977 
iil tell edciedoseinsic ets ada 1938 
Hail Printing 5'4s_...1947' 


% 101 
| 102% 














Sales 
. Week. 
High. $ 

28.000 
76 6,000} 
12,000 
5,000 
61% 5,000 
57%} 43,000 
61 21,000) 
58 9,000) 
¢ 7.000 
80%} 1,000 
66 | 6.000 
53%| 9,000) 
50 | 91,000) 
37 23,000) 
40 63,000) 
40%} 69,000 
73 35,000 
53 29,000 
17 3,000 
3 8.000 
4%} 17,000 
5 4%4 000 
3%| 19,000 
§ j 5,000 
31%/|118,000) 
32%| 37,000) 
10,000) 
6,000 
54 |148,000 
98 29,000 
98 15,000 
90%{| 35,000 
91 33,000 
90%| 12,000 
80% |105,000 
2 36,000 
66 22,000 
41%} 20,000 
4 103% 1,000 
105%} 2,000 
95%} 38,000 
102% 10,000 
2,000 
3,000 
1,000 
98%| 65,000 
40%' 23,000 
4 100%} 76,000 
4 104%} 12,000 
46 %\162,000 
101%| 25,000 
414| 3,000 
82 8,000 
63 1,000 
60 1,000 
98%} 39,000 
17,000 
92%] 12,000 
106% 2,000 
105%} 16,000 
75%} 23,000 
6,000 
67 20,000 
86 30,000 
80 50,000 
1% 1,000 
83 11,000 
94 15,000 
92 2,000) 
15 5,000 
g 102%4| 10,000) 
g 10333) 21 ,000) 
35%4/| 140,000 
62%4| 2,000) 
70% 4,000) 
1 000] 
25 1,000 
55 | 15,000) 
48% 116,009 
84 14,000) 
8834} 2,000) 
76 10,000) 
31 7,000 
41% 2,000) 
28%] 61 _ 
72% 7,000) 
874] 31,000) 
91%} 18,000) 
59%} 11,000} 
5934) 72,000 
38%! 10,000 
76%| 72,000 
70 31,000} 
7%| 15,000) 
62% 8,000} 
4 103% 3,000 
19,000) 
66'4| 9,000) 
29 25,000) 
39%] 14,000) 
40%} 6,000} 
7 20,000) 
544| 5,000) 
4514 34,000) 
68'4| 76,000) 
4214| 23,000) 
965%| 37,000! 
58% 32 ,000) 
95 25 ,000| 
84% 31 000! 
11,000) 
69 18, 000) 
98% 4,000 
99%4| 23,000 
101%} 16,000 
101%} 32,000) 
704 26,000 
2, 000) 
10,000) 
6644! 12,000! 
































104 
93% 


64% 


105 


105% 
107% 
100% 
105 


108% 
107% 


Sept 
Apr 


Jan 
Jan 


July 
July 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
July 


July 
July 

Jan 
July 


June 
June 
May 
May 
July 
June 
June 
June 
May 
Jan 


Jap 


Jan 
Jap 
Jap 
Jan 
Jap 
Jan 
Jap 
Jan 
June 


Feb 
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Bonds (Continued) — 


Range Since Jan. 1 





Low. 


Bonds (Continued)— 


Week's Range}| 


Range Since Jan. 1 





High. 





Hamburg Electric 7s_.1935 
Hamburg El & Und 5%s'38 


Hanna (M A) 6s__--- 1934 
Hood Rubber 7s..-.-.- 1936 
OPM onuksteasne 1936 


Houston Gulf Gas 6s__1943 
Hous L & P Ist 44s E 1981 
= & ref 448 ser D. ped 
58 series A__..._..- 1953 
Hudson Bay M & S 68.1935 
Hung-Italian Bk 7}¢s 1963 
Hyradulic Pow 5s _...1950 
Hygrade Food Prod ts tear 
idabo Power 5s..-.... 
{linols Central RR 4 ‘is 34 
lll Northern Util 5s. ..1957 
Ul Pow & L ist 6s ser A "53 
lst & ref 548 ser B.1954 
lst & ref 58 ser C.._1956 
8 f deb 54s8..May 1957 
Indiana Electric Corp — 


6e series A. ........ 1947 
6s series B.....-.- 1953 
series Disnaenne 195! 


Indianapolis Gas 5s A 1942 
iud polix P & L 5s ser A °57 


Intercont Pow 6s..-..1948 
With warrants. -...-.---. 

Internatioual Power Sec— 
Secured 6 44s ser C.. 1955 
7s series E........ 1957 
DEF ctintmannen 1952 


International Salt 5s..1951 
International Sec 58_.1947 
Interstate Ir & Steel 54s'46 
Interstate Power 5s... rel 


Debenture 68-...-- 1952 
Interstate Pt Public Service— 
68 series D.......-. 1956 
4448 series F._.__-- 1958 


Invest Co of Amer 5s..1947 
Without warrants....-.. 
lowa-Neb L - P ened 
5s series B.___...-. 
Iowa Pow & Lt 4355221988 
lowa Pub Serv 5s8- -...1957 
Iowa Ry & Lt 54%s_.1945 
Isarco Hydro Elec 78. 14952 
Isotta Franshini 7s ..1942 
italian Superpower of Dei 
Debs 6s without war ‘63 
Jacksonville Gas 5s-_. 1942 
Jamaica Wat Supp 54s '55 
Jersey C P & L 5s B_.. 1947 


4448 series C___..-.- 1961 
Kansas Gas & El 6s A. 2022 
Kansas Power 5s_-.--.- 1947 
bKansas Power & Light— 

6s series . anes ts etpimniaeinith 955 

_ | eae a 
Kentucky Uititiies Go 

Gsccuescces 1 

5s series F....... 1955 


series | 
Kimberly-Clark 5s_-..1943 
Koppers G & C deb 5s 1947 
Sink fund = 5s. ots 
Kresge (8 8) Co 58__..1945 


Lexington Utilities 58.1952 
Libby MeN & Libby 5s ‘42 


Lone Star Gas 5s._-_-- 1942 

Los Angeles Gas & Elec— 
| hie ee ayaa 1961 
ee 1939 
548 series E....... 1947 
5s series F___.-.- 1943 


Louisiana Pow & Lt 5s 1957 
Louisville G & E 6s A_1937 
44s series C__--.-.- 1961 
Manitoba Power & 48-1951 
Mansfield Min & Smelt— 

7s oo Ls vee do 1941 
Mass Gas © 

Sink fund aed 5s. .1955 

$366. 22. occceccees 1946 
McCord Radiator & Mfg— 

6s with warrants. -__1943 
Memphis Power «& Lt 5s ’4% 
Metropolitan Edison— 

"ss 
Middle West Utilities— 

5s ctfs of dep__..-- 1932 

5s ctfs of deposit...1933 

5s ctfs of deposit... 1934 

58 ctfis of deposit. ._1935 
Midland Valley 5s__..1943 
Middle States Pet 6}4s '45 
Milwaukee Gas Lt 448 '67 
Prmeap Gas Lt 4s. pes 
Minn P & L 56_-__-..-- 

Ist & ref 4}4s__---- 1978 
Mississippi Pow 58...1955 
Miss Pow & Lt 5s__..1957 
Migs River Pow Ist 58.1951 
Missouri Pow & Lt 5348 °55 
Missouri Public Serv 5s °47 
Monongahela West Penn 

Pub Serv 5sser B.1953 
Montreal L H & P Con— 


9 
Munson 8 8 oa hah epaneenned 
With warrants_._....-.- 
Narragansett Elec 58 A '57 
eerie Bh acsacce= 1957 
Nat Pow & Lt 66 A.<-2026 
Deb 58 series B....2030 
Nat Public Service 58 1978 
Certificates of deposit .--_ 
National Tea 5s...--. 1935 
Nebraska Power 4}4s8_1981 
Neisner Bros Realty 6s.°48 
Nevada-Calif Elec 58.1956 
N E Gas & El Assn 58.1947 
Conv deb 5s_......1948 
Conv deb 5e_..-..-.. 1950 
New Eng Pow Aasn 58. 1948 
Debenture 5}4s..--.1954 
New Ori Pub Serv 448 ‘35 
68 series A 949 








91% 
87 


a4 


6% 
61% 
52 
99% 
77 
68% 
66% 
48 
60% 


4, 103% 


93 
48% 


62 


103 4% 
g 102% 


16 


72 
101% 
100 


64% 
54% 
10% 

97% 


OO ee Ore 


hoe tO = 
NINO ore 





[~-) 








62% 
40 
92 
44 
31% 
31% 
79% 
78% 
88 


77 
3514 
994 
41 
85% 
33 


85 
52 
50 


Apr 
Sept 
Jan 
Feb 
Mar 
Mar 
Apr 
Apr 
May 
Apr 
Feb 
Apr 
Apr 
May 
Apr 
May 
Apr 
Apr 
Apr 
Apr 





Mar 


Mar 
Apr 
Apr 
Oct 
Apr 
Apr 
Apr 
May 


Apr 
Apr 


Feb 
Feb 


Feb 
May 
Apr 
Mar 
Oct 
May 
Apr 
Apr 
Sept 
Apr 


Apr 
Apr 








N Y Central Elec 54s 1950 
N és & Foreign here 
N 
N 


Y Penna & Ohio tise 88 "35 

Y P&L oe - 4348 "67 
N Y State G & E 4448. 1980 
N Y & Westen’: Ltg 48 2004 

Debenture 5s 


9 
Nippon Elec Pow 6 4s 1953 
No American Lt & Pow— 
Te ME itrwe sacks 1934 
A or 1935 


be] 956 
Nor Cont Util 5 4s_-.. 1948 
Nor Ind G & E 6s___.1952 
Northern Indiana P 8— 


5s series C......... 1966 
5s series D._...... 1969 
54s series E.....- 1970 


Nor Ohio Pow & Lt 58°51 
Nor Ohio Trac & Lt 5s "56 
No States Pr 654% notes’ 4U 

Refunding 444s. .-.. 1961 
N’'western Elect 6s_..1935 
N’ western Pub Serv 58 1957 
Ogden Gas 5s........ 1945 
Ohio Edison Ist 5s- -.. 1960 
Ohio Power let 5s B..1952 

lst & ref 4448 ser D 1956 


Ohio Public Service Co— 
GB SD Vsaccccee 1953 
lst & ref 58 ser D_.. 1954 


5%s series E...... 1961 
Okla Gas & Elec weped 


Okla Pow & Water 5s. ioa8 
Osgood Co 6s with warr "38 
Oswego Falis 68... ..-. 1941 
Pacific Coast Pow 5s..1940 
Pacific Gas & El] Co— 
lst 6s series B......1941 
lst & ref haved C...1952 
5s series D -----19656 
lat & ref 438 .E_...1957 
lst & ref 448 F....1960 
Pac Investing 5s..... 1948 
Pac Pow & Light 58...1955 


Pacific Western Oil 6s in 


Penn Electric 4s F_...1971 
Penn Ohio Edison— 

Deb 6s x-warr..-...- 1950 

Deb 5s series B._.. 1959 
Penn-Obio P & L 534s 1054 
Penn Pub Serv 6s C...1947 
Penn Telephone 5s C.. 1960 
— atéPow4}4sB- ree 


Peoples ay 4 Lt & Coke— 
4s series B.....-.-- ped 
68 series o peasoasee 


Peoples Lt & Pwr 5s. “1979 
Phila Electric Co 5a. 1966 
Phila Elec Pow 5s--.1972 
Phila Rapid Trans 6s. 1962 
Phila Suburban Counties 
Gas & Elec 4'48--.-.1957 
Phila Suburban Wat 5s ‘55 
Piedmont Hydro ki Co— 
lst & ref 6548 cl A-. 1960 
Piedmont & Nor 58. ..1954 
Pittsburgh Steel 6s..1948 
Pomerania Elec 6s...1953 
Portiand Gas & Coke 5s *40 
Potomac Edison 5s.E 1956 


4sseries F_.....-.. 1961 
Potomac Elec Pow 58.1936 
Fotrero Sugar 7s..-.. 1947 


Power Corp(Can)4 8B "59 
Power Corp of N Y— 


“4s 
Procter & Gamble 448 '47 
Prussian Elec deb 68- - 1954 
Pub Serv (NH) 4s B 1957 
Pub Serv of N J pet ctfs 
Pub Serv of Nor "lone 


44s series D...-.-- 1978 
lst & ref 4448 ser E_1980 
Ist & ref 44s ser F_1981 


648 series G------ 1937 
Pub Serv of Oklahoma— 

eertes C.....---- 1961 

Ga eeties D. cccccess 1957 


Pub Serv Sub 54s A.1949 
Puget Sound P & L 544s '49 
lst & ref 58 ser C_.. 1950 
lst & ref 444s ser D_1950 


Quebec Power 5s... - 196% 
Queens Borough G & E— 
og eee 1958 


Reliance Management— 

5s with warrants. ..1954 
Republic Gas 6s A....1945 

6s ctfis of deposit... 1945 
Rochester Cent Pow 5s °53 
Rochester Ry & Lt 58-1954 
Rubr Gas Corp 6 48. -.1953 
Rubr Housing 6 }4s--.-1958 
Safe Harbor Wat Pr 4443°79 
St Louls Gas & Coke 68 ‘47 
San Antonio Pub Serv 5s’58 
San Joaquin L & P— 


6 Ge asoaneee 1952 
58 series D......-- 1957 
Sauda Falls 5s..--.--- 1955 


Saxon Pub Works 68- - 1937 
Schulte Real Estate 6s 1935 
Scripp (E W) Co 548.1943 
Beattie Lighting 56.--1949 
RFervel, Inc 58....---- 1948 
Shawinigan W&P 40°67 


lst 58 series C-.---- 1970 
lst 4448 series D.-.1970 
Sheffield Steel 548--.1948 
Sheridan Wyo Coal 6s 1947 
Southeast P & L 6s8.--202e@ 
Without warranis-.----- 
Sou Calif Edison 58.-.1951 
Refunding 6s------ 1952 
epee 5s June 1 = 
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104% 


70 
88% 
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1064 


06 
48% 


%4 
1034 


13 
53 


80% 
51 


105% 
40 


90 


109% 


71 
72 
67% 
67% 
66% 
89% 


51 
99 


99 


105% 105% 
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98% 101% 
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Sept 


Apr 
Sept 


Apr 
Apr 
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Sept 
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Jan 
Jan 
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Jan 
July 
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Aug 
Sept 
July 
July 
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Feb 
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Friday Sales Friday | Sales | 
Last |Week's Range| for Range Since Jan. 1. Foreign Government _§ Last | Week's Range for 
Sale of Prices. Week and Municipalities | Sale ofPrices. | Week. 
Bonds (Concluded)— Price. |\Low. High. & Low. High. (Concluded) Price. | Low High $s Low. | High. 
5 Caroli P 58.1957; 60 5914 60 6,000, 48 Apr res July | Saarbrucken 7s6....-.-. a | 103% 103%; 1 ‘000 103% Jan| 103% May 
an Cc salit (casCo 4368 1961 83% 8344 85 13,000! 79 Apr Jan | Santiago 7s8___._...-. CO ae ' 6 6 | 1,000 4 Mar’ 13% June 
5% 7 ES 98% 99} 11,000) 94 May 103 Jan 
Gout alt aian Corp 6s 1937 ‘hbtap &S , &8 F ,000| 72 May! 93. Sept * No par value. a Deferred delivery. ¢o 4 Certificates of deposit. —S 
Sou Counties Gas 448 "68)..___- 83% 83%) 2,000) 75 May! 93 Sept | solidated. cum Cumulative. conv Convertible. ¢ See note below. m p. ort 
Southern Gas 6 48.---1935) _____- 96% 97 2,000} 91% Jan! 100% Aug | @age. ms Seldundertherule. n-v Non-votingstock. rSoldforcash. vte Voting 
Sou ludiana G & El 6%s'57) 101 101 103%) 7,000) 98 Apr| 105% Jan | trust certificates. wi When issued. wow Witb warrants. z Ex-dividend 
Sou Indiana Ry 48....1¥51|} 54 54 55%| 10,000) 34 Apr| 64 July | ## Without warrants. 
Southern Natural Gas 68'44 2 See alphabetical list below for “Deferred delivery” sales affecting the range 
OE Eee 60 60 1,000} 3956 Apr| 72% July | for the year: 
oe eae 56%) 56 58344) 17,000; 39 Apr} 75 July | American Manufacturing. pref.. Feb. 7. 30 at 43% 
Gomees OS E 56 A. ad 0 AN a 67 69%} 11,000) 60 Apr) 82% Jan | Arkansas Natural Gas, com., class A, March 15, 400 at %. 
5s series B.......-1957) __- .--| 67% 69 27,000} 52 Apr| 82 Jan | Associated Gas & Elec 58 1968, registered, Mar 29. $1,000 at 13. 
8’ western hak Tel 5s 1961 45 45 48 2,000; 35 Mar! 59 July | Buenos Aires 7s stamped Oct. 20, $1,000 at 29. 
Sou'west Lt & Pow 58.1957) 544) 534 56%) 24.000) 50 Sept) 78% Aug | Central States Eectric 58 194%, April 7. $16,000 at 27% 
Sou'west Nat Gas 68--1945, 39 37 39 9,000} 26 Mar, 43 May | Cities Service, com., April 13. 100 at 1%. 
S’western Pow & Lt 68 2022} 47 46% 49 14,000} 32 Apr) 68% July | Commonwealth Edison 5s, series A, 1953, April 24. $5,000 at 91 
S’western Pub Serv 68.1945) ______ 55 55 5,000) 55 Oct} 71% July | Commonwealth Edison 4%s. series C 1956, April 24 $2.090 at 83 
Staley (A E) Mig 68..1942) 90% 90% 91%! 3,000} 69% Mar! 95 Sept | El Paso Natural Gas, 64s, w w, 1943, Oct. 26, $1,000 at 60. 
Stand Gas & Elec 68-.1935) 61%) 59 614) 54,000} 85 Mar! 77 July | Gen. Bronze Corp. 6s, 1940" low, Apr. 10, 67.000 at 43. 
OSRY GB.ccscncoone 1935} 61%) 59% 61%) 71,000) 35 Apr) 77 July | Indiana Electric 56, series C, 1951. Feb. 1, $7,000 at 80. 
Debenture 6a8--.-.-- 1951) 42 41% 43%) 24,000} 28% Apr} 62 June | International Petroleum, Feb. 2, 200 at 8 Bis 
Debenture 6s. Dec 11966! 41%) 41% 43 47,000} 28% Apr) 60% July | Jersey Central Pow & Light 54% pref. May 29, 25 at 58. 
Standard Investing 544s '39|______ 67 67 10,000} 63 Apr; 79 Aug | Lefcourt Realty Corp., pref Apri 4, 100 at 2% 
58 ex warrants..-... o ; = 67 67 10,000} 63 Apr ta Aug | Niagara-Hudson Power class B option warrants March 21, 100 at 1%. 
Stand Pow & Lt6s.-..1957| 38 37% 39%) 36,000| 26% Apr June | Peoples Light & Power 5s, 1979, April 18, $2,000 at 
Stand Telephone 5'4s8.1943)______ 17% 18%) 13,000} 10 Apr 32% Jan | San Antonio Public Service 56, 1958, itor 3. $1.000 at 64. 
Stinnes (Hugo) Corp— Syracuse Lighting 5448, 1954, Feb. $1,000 at 109. 
7s without warr Oct 1°36| 41 41 44 40,000} 30% July! 65 Jan | Union American Investment 58 w + 1948, April 12, $1,000 at 72. 
7s without warr....1946) 40 34 41%4| 36,000} 29 July| 59% Jan | Valvoline Oil 7s, 1937, July 10, $1,000 at 60%. 
Sun on o7 G)46. cece ewe we a kaE oot be a. pe 994% Apr) 104% Sept | Western Newspaper Union 66, 1944, March 16, $1,000 at 21. 
Sun Pipe Line 5e----- 101%| 101% 101%} 12,000] 95% June! 102% Oct rule” sales affecting the range for 
Super Power of Iii 434s.'68| 69 | 67 69 | 14,000] 50 May| 84 Jan | 4,0 See alphabetical list below for “Under the ’ 
lst 4348--...------ 1970) 68 | 65, 68 | 27,000; 60 Abr 83% JaD | associated Telephone $1.50 preferred, Feb. 9, 100 at 1934. 
66-------~--~~---- 1961) _ -__ - - 81% 83 8,000) 75 Oct) 93% Ja | american Community Power 53, 1953, June 16, $1,000 at 10. 
oe ote amare. 1944| i152] 10434 103%6| 23.000] 903 Apr| 10544 July | Chicago District Electric 5448, 1935, Feb. 2, $7,000 at 953. 
age ep ><> CR 99'4 100 | 17,000) 87 Mar) 190% Julv | Cleveland Electric [lluminating 56 1939, June 1, $1,000 at 107%. 
Pe borne Ltg Oy... te a alt 103% 103% 1,000} 101 Apriz108% Feb Hygrade Food Products 6s, series B, 1949, July 25, $1,000 at 62%. 
5,000; 96 Mar) 106%4 Jan | Narragansett Electric 5s, series B, 1957, Jan. 17. $1,000 at 104. 
6,000; 55 Sept) 95% Jan | New York & Westchester Lig 5 58 1954, Mar. 27, $5,000 at 106. 
4,000 68 Sept) 94 Jan | singer Mtg. Co. Am. dep. rets., July 6, 12 at 3%. 
Texas Cities Gan to ipas| | 28 i478 | 28.000) Go Jan 81% Feb | Tennessee Puolic Service 6s. 1970. Jan. 13. $1,000 at 954. 
‘exas as 56...1948]_____- :000 e uly . 
Texas Service 6s.1960| 74 721% 74 60001 66 Apri 90 Jan United States Rubber 6s, 1933, May 19, $8,000 at 100% 
Tass Porersitiac-ioee| 224] 5 oi] arcu) a Kel fe Aue <r 
‘exas Power = 77% 76 4%\ 31, 0 pr ap 
B8--aannnnnnenn-n-1087 9914 9914 100 » 20/000 90 Apr 104 Jan CURRENT N o TICES. 
o esccecccocccs 66 A 66 pr Jan 
Thermoid Co w w 68.1934 46 43 46 | 15,000] 26% Apr| 67% July —A. C. Beane, senior partner of the brokerage firm of Fenner, Beane 
Tide Water Power 68.1979, 58%] 56 58% 19,000) 44% Apr] 69 Jan ,; & Ungerleider, made the following statement this week: 
Toledo Edison S6---..1962) 91 90 91% 101,000} 80% Apri 99% Jan “The retirement from our firm of Messrs. Samuel Ungerleider and Abe 
Twin City Rap Tr 534052) 24 234 24%, 35,000) 19 Sept 3455 May | Ungerleider will be effective Oct. 31. Our firm gave its consent to the 
Ulen Co deb 66......1944) 34 a33% 34 12,000] 18 Jan| 42 July | Withdrawal of the Messrs. Ungerleider prior to the year-end in order that 
Union Atlantic 4}48_..1937/_____- 101 101% ,000} 92 Apr; 101% Aug | they could take full advantage of opportunities in the new industrial field 
Union Elec Lt & whee in which they are to be engaged. We regret exceedingly the resignation of 
geek te | ee “ ~oeke "9914 +4 100° y+ 4, a oe — our partners but wish them much success in reentering the field of their 
Un Guif Corp 5s.July 1°60) 102 101% 102%| 28,000} 96 Apr! 103 Feb | earlier accomplishments. 
| nen — (N J) S.- 3S >, b506 10136 a oe = * = “For reasons of convenience in the conduct of our business and because 
D Serv 7s... % * 6 uly e i anged untilthe 
United Industrial 6348 1941| 47 4 44% 49 4 25.0001 38 May| 66 oa of its nr ais ramifications the name of the firm will not be chang ily 
Ist 66.....- -------1945] 48 | 44% 49 | 20,000] 353% May| 68 Jan | &nd of the calendar year. 
Onited Lt & Pow 68...1975) 36 35 37 17,000} 27% Apr) 60 June Samuel Ungerleider will assume the leadership of the Distillers & Brewers 
Ist 5}48----Aprii 1 1959) 59%{| 59 60 | 13,000) 64% Mar| 82 July | Corp. of America as President and Chairman of the Board. 
deb g 6%s....-... . >= 36% 38 2,000} 29% Apr! 65 July 1 f 72 d St.. will 
Un Lt & Ry 5}8...--1952) 39%) 39 41%| 90,000] 31% Apr| 61 July —Scheuer & Co., textile brokers and consultants o Leonar - 
of x x bacdhine Se svcnne 65 66 7: 64 Apr| 83% July | open a fully equipped uptown branch at 1450 Broadway, on or about 
= Nov. 6. The sales staff of the silk and synthetic yarn department of the 
Sie comes ives.” | fe! se'| See] See fee te AUS | firm will be transferred uptown. The qastan enh Gita, Gomes talien 
6% % seria) notes...1936|___-_-| 65 67 4.000} 27 Feb| 81 July | will continue to be handled at the main office. The designing staff and 
6% % serial notes... 937) _...-- 60 62 2,000) 25 Apr; 80% July | laboratory will operate as heretofore downtown. The new branch will be 
S26% Serial noses....1998) _....... 60 = 60 | =3,000; 27 Feb) +8034 July | managed by Messrs. Arthur Cohen and 8. Mortimer Bloom—and Messrs. 
Utah Pow & Lt 68...2022]______ 51 51 1,000; 45 Apr| 67% July M will be associated 
Utica Gas & El 5s E...1952| 97 97 98%} 5,000) 92 Feb] 10214 Jan | Muldoon, Eichler, Bender, Shea, Rosenbaum and Marx 
- tig dag aa 7 96%| 96% 97%] 7,000) 941% June] 103% Jan | with them. 
Van Camp Pack 60.” 1048 er ox oN i ps ° ree AK May —James H. Nutter, formerly District Sales Manager of Henry L. Doherty 
Va Elec & Power 5s.-.1956|______ 934% 94%} 10.000) 89 May] 101 Jan | & Co., in Louisville, and F. Lamar Dupree, formerly with the Louisville 
Va Public Serv 5348 A 1946) 6144) 60% 62%| 9,000) 57 May| 77 Jan | offices of James C. Willson & Co. and Blyth & Co., announce the formation 
lst ret 5s ser B..--- 1960) 59 584 59%4| 12,000; 64 Apr) 71% Jap of Nutter-Dupree & Co., Incorporated, 415 W. Jefferson St., Louisville, 
RE Ey ee 946] 46 45 46 8,000; 43 Apri 71 July ; Ee ; : 
Waldorf-Astoria Corp— Ky., to engage in a general securities business. 
7g with warrants...1954/ 117) 1034 11%) 5,000| 2% Feb) 13  Oct| -reonard L. Clark, formerly with Rogers, Caldwell & Co., and Caldwell 
wade aa) ge ot 3000 9032 Apr] ois aay | & Co., has formed the firm of Clark & Co., with offices in the Nashville 
Wash Gas Light 56...1958} 8314 8214 83%] 47,000 78 Marl 94 Feb | Trust Bldg., Nashville, Tenn., for the transaction of a general investment 
Wash Water Power 5s_ 1960} ______ 85 86 | 31,000; 85 Sept] 102% Jan | business, specializing in Tennessee municipal bonds. Associated with Mr. 
West Penn Elec 58....2030) 56 & 56 3,000} 44% May! 71 June Clark is H. E. Flippen 
West Penn Pow 4s_...1961|_____- 9834 98%] 2,000} 93 May! 101 Jan pps 
vor Tense Util Se A. 100% 47%| 46 49 | 54,000) 85% Apr] 67 July —G. L. Christrom & Co., Inc., announce that Miller H. Pontius, for- 
aware ousgaper Unies , merly Vice-President in charge of the Chicago office, has moved to New 
wanes aces Gas& Etec ad a5ys 39 12,000/ 222 Feb) 35 June York as Vice-President in charge of sales activities of all offices. Paul H. 
lst 5348 ser A_-.-- 1955) 74%| 72% 74%] 25,000) #4 Apr| 89% Feb | Lundquist has been elected Assistant Vice-President in charge of the Chicago 
hp bed, se 101% — “ ery %| 8,000} 101 Mar| 103% Jan | office. 
eeling Electric 5s..1941/______ oly 3,000; 99 Ma : 
Wisc Elec Pow 5s A...1954)____-- 100% 100% 1,000} 97 Mar 103° i —E. G. Scarritt and Joseph Bardach announce the formation of a new 
bh Bg elise 5s. ae eas bed 70% 17000 68% — 91 Feb | firm under the name of Scarritt & Bardach, which will hold membership in 
"ow --- 5 5 | 11.000] 59 ay; 89% Jan ‘ ‘ rritt will be the floor member of 
5s series E....--... 1956|__...- 66% 66%| 3.000] 62% May| 89 Jan | e New York Stock Exchange. Mr — . dhe New York 
Wisc Publle Service 6s 1952]____-- 80 83%| 3,000! 80 Oct] 97 Jan | the firm, which has opened offices at 120 Broadway, New York. 
Yadkin River Pow 5s.1941]______ 75% 77 2,000} 75 May! 90% Aug —Madison & Co., Inc., 52 Broadway, N. Y. City, dealers in municipal, 
York Railways 5s... 1937] --.-.- 85 = 85%) 5,000} 78 Apr} 92 Jan | State and land bank bonds are distributing a circular discussing the present 
ition and future prospects of New York City in which they present a 
cooiee Sorecgmons, brief summary of the city’s new financial program. 
— Mtge Bk (Colombia) —George & Farrington, members of New York Stock Exchange, announce 
Was ee eee Satie.c-<.) 27 OF 1,000} 16 Mar! 40% July | the opening of an up-town New York office in the Hotel Delmonico, Park 
_ "73 oo —- SN 27 27 1,000} 27 Oct] 27 Oct | Ave. and 59th St. in charge of S. K. Farrington Jr., resident partner. 
en extl 78---..-.- 1951] 263%] 24 2634) 13,000} 21 Sept] 57% Jan —Alpha Distributors, Inc. have opened branch offices in Chicago at 
a Aires (Prov)— 208 So. LaSalle St. under the supervision of V. B. Seaman, and in Cleveland 
Meee ~**ieeei------ eors 30is) §.008 23h, arnt] 4328 July | in the ‘Swetland Building under the supervision of F. W. Staffeld. 
ee 2 1) 2 ® y y u 
Cone Valley 7a.....- 194s 9% 9% 9%! 9,000 7 19% July —John Elliott, formerly a member of the firm of Raha Peabody & 
Cent Bk of German State & Co., has joined the staff of C. Young & Co., investment management 
ip —T 68 venet 52 48% 3 %| 30,000] 36% May! 66 Jan | and counseling organization in the Chrysler Building, New York. 
SIGN Becacecce y 28%| 28% 30%] 11,000) 22 Sept}; 55 Jap 
§ —Clinton Gilbert & Co., 120 Broadway, New York City, have prepared 
tea Sait i Weaaroane uex - ” on Jan) 74% Sept a comparative table of New York City banks and trust companies from 
25-year 6\48.......1952/______ 36% 40%| 9,000 36% Oct] 54 Jan Dec. 31 1931 to Sept. 30 1933, inclusive. 
German Cons Munie 78.'47| 34 334 3634] 58,000} 263, June| 6235 Jao —Williams, Bailey & Benjamin announce that Frederick W. Vogell Jr., 
66.....--. 1947) 33)4| 3134 344s) 64,000] 26 May| 613% Jan | formerly of F. W. Vogell Jr. & Co., is now associated with ‘the trading 
| amd i) on 4 Pazess 3544 3544 1,000} 35)4 Oct) 61 Mar | department of their New York office. 
Indus Mtge Bk (Finland) — " are 74) 25,000) 28 May) 64% Jan —The Continental Bank & Trust Co. of New York has been appointed 
lst mige Colle f 7s..1944) 8414) 84% 85 5,000} 59 Mar) 92% July transfer agent for the $1 par value capital stock of the Cummins Distilleries 
Mmedene 7348. . babe 1051) 37 | 3535 37, | 17.000] 17 Mar] 39% July | Corporation. 

8 stamped_-_-.-___ 195 % 35)4) 16,000] 25 Oct} 35 Oct — ch Brothers, Inc., announce the organization of a real estate bond 
Mtge Bk of Bogota 78_ 1947 . enn under the management of J. M. Pringle, formerly of Pringle 
Mige Bk of Chile 64-.103i|"""834| 7835 "aye| 19°000] 201g Mas] 38, July | & Co., Inc. 

0 e 68__ e 7 Sept; 1 ” 
Mtge Bk of Denmark 5s '72|._---- 71 = 73 | 10,000 Brie Ave 7 uly —‘Are Bank Stocks Undervalued?’’ is the title of a special circular 
Ny ean 1958} 8%] 8 834] 10,000] 5 Jan| 16% July prepared by Munds, Winslow & Potter, members of the New York Stock 
000} 7 Jan| 22% July xchange. 
—Kenneth D. Sarles, formerly of Blyth & Co., Inc. has become associated 
aa Fad Hs sd with the New York office of Str: _ Harris & Co., Inc. 
2 Mar; 8% July —James Talcott, Inc. has been F mnpetoeel factor for Hanover Woolen 
1% Aor 7% July | Mills, Inc., Hanover, Ill., manufacturers of woolens. 
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Public Utility Bonds. 





































































































Arthur Kill Bridges 4% ae hseseine Bates t0.cmte C — ~ AE. a | Se 
‘ 1 
series A 1934-46_-.._M4&S| 07.50] 6.25|| 1938-53......._.- Bas 1 73 | cs | SNES FO 5360 1008. MAM) Ole) Ctig!| NY Was Ger Oe 1961-MAN) 70is) 726 
inland era Oa eB Set Gas see) P| enone AS ai] Sa So 
om Pow 5s.May 15° 2 2 
nt ee és.iel Ase me) — fern . 70 | 80 ist lien soll tr 6448°46J&D| 35!2| 3912|| Parr Shoals P 6a 1952 A&O| 56l9| 61's 
4340 ser B 1930-68. .M4&N' 06 10' 4.75 unnel 4348 series . 1st lien coll tr 68 '46.M&s| 38%4| 42%4||Pennsylvania Elec 5s 1962..| 6714] 69% 
ser =: : 1934-60 ------------ M&S! 4.70' 4.40 Bed P 8 lst 6s 1947-.-J&0 e15te 20 Peovies Lé& bb 40 toa Jae) 32 s 
era 4s '5 S 2'4) 37% c Serv of Colo 6s 1961. lo 
U. S. Insular Bonds. Il) Wat Ser Ist 58 1952.34)! 72 | 75 ||Roanoke W W 58 1¥60 J&J| 61ly| 64 
= Government— Bid | Ask Bid | Ask | Iowa So Util 6 %e 1950 J&!| 46 | 4912|/Sierra & San Fran 2d B 5s'49| 7712} 8012 
OP Bes ocwasncecscnee 97 1100 ||Honolulu 66..........- .- 98 (103 Keystone Telephone 5!48°55| 59'4) 62 ||United Wat Gas & E 581941) 80 ose 
4s 1946 an tmheneceson ~---| 90 | 94 ||US Panama 3s June 1 1961-_| 103!2)1041, | Louis Light ist 65 1v63_Aa& | 102 Virginia Power 5s 1942___.. osed| tue 
44s Oct 1959... -.- 93 | 97 20 Ale 8 2008. nc cdnscce 10012}101 Newp N & Ham 58 ‘44 3& 79 | 81'o||Western PS 5s 196U_F&A 5l1lg 
é is —. La he = ad on a eee 100%3|1007g | Norf & Portsmouth Tr 5s '36| 98%4'100%4 
ae vt of Puerto Rico— 
ia 2 eee 95 |100 4%s July 1958_._...-.--. 98 102 P bli U ilit Ss k 
544s Aug 1941______.._- 101 1104 EE aS 99 1103 ublic Utility Stocks. 
Hawali aise Oct 1956. ..... 99 ‘102 i. a a Par. Bid Ant . laa Par Ba ask 
zona Power pref....100) ... 1 Jersey Cent P & pf.100; 6 2 
Federal Land Bank Bonds. Assoc Gas & El ortg pret..*| “its 3! Kansas City Pub Serv com.* lg ir 
ee ll, WOE co teat tne na 5g 2 
BAG | Ask Ask $7 preterred e} 113] 3 |IK & E17% pt 100| 67 | 70 
4s 1957 optional 1937.M&N| 8512! 8612||4348 1942 opt 1932..M&N| 9112! 9212 See Clay ities O8 oel : wey AG a 
fe 1958 optional 1938_M&N| 8512) 8612||440 1943 opt 1933....J&J] 91l2| 02!2 | Ranger Hydro? tr 00] loots! loa {|| Menphs Pee Leys pret | ao | 35 
4348 1956 opt 1936....J&J| 86!2| 8712/4348 1953 opt 1933.---J&J 89 | 90 siinthaen tan OY cee. ot Sate pg + ag 
4i¢8 1957 opt 1937----J&J| 8612' 87'2||4348 1955 opt 1935.---34J, 89 | 90 | Broad stiner Pan ot tool sail 23 ll Oo ened eee -8| Go| ba 
4348 1958 opt 1938.-M&N)| 86l2 87'2)/4348 1956 opt 1936.---3&J) 89 | 90 | Gone ark Pub Gere eat-ieel 201 a5 liMicder Pr a COs pede *] iu ist 
5e 1941 optional 1931_.M4&N 2612, 9712) 4%s 1953 opt 1983....J&J! 911g} 922 Cent Maine Pow 6% pt_10 56 60 Miss nicer Power pret... 100 8lls| 841g 
48 1933 opt 1932_.__.J&D 10013! 1005s! 4%s 1954 opt 1934.._._.J&J' Qil2! 92le oft preferred a tk 100 65, 69 Me Publie Serv pref. - - 100 6 giz 
en ub Serv Corp pref.*|  _ ‘4 Mountain States Prcom.-.. once 
New York State Bonds. Columbus Ry, Pr & Lt— $7 preferred. .......- 00/ 5 | 10 
Bid | Ask Bid ; Ask lst $6 preferred__..__ 100) 70 | 75 || Nassau & suffolk Ltg of in| 40 53 
Canal & Highway— World War Bonus— $6.50 preferred B__.-- 100, 60 | 63 || Nebraska Power $7 pref.100} 85'2| 87% 
5e Jan & Mar 1933 to 1935) 53.00} -...|| 4<s April 1933 to 1939__| 03 00}  -.. | Consol Traction (N see 17%4| 19%4!| Newark Consol Gas....1u0| 95'4) 99 
5s Jan & Mar 1936 to 1945) 03 50)  .. 4s April 1940 to 1949._] 03.60)  ... 6% preferred ........ 63%4| 66%4|| New Jersey Pow & Lt $6 pf* 58 | 63 
5s Jan & Mar 1946 to 1971) 93.75) - . yy Bullding— 23 ° 6.60% — eee 100 o yi, . Y ~ bag oo tat api ae yA 
Sept 1933 to 1940...-.-. 5 geet onsumers Pow 5% pref_* 2|| Northern States 7D 2 
Seer rs ete tek 8] HE lhmaneeg eters] 8-80) <- | Dalen or a asc to] Sul aiil| "espns ido] "| |B 
anal Imp 8 Jan — oS ave way [mprovement— ayton Pr t pref. 4 2 @ preferred ........ oan 
Can & Imp High 4s 1965_| 106 aia 4s Mar & Sept 1958 to 67) 108 |110 Derby Gas & Elec $7 pret.*| 749 | 53 Prior preferred _.....- 100 34; 5 
Canal Imp 4s J & J ‘60 to’67| 108 {110 Essex-Hudson Gas_.-_.- 100| 14412} _.-|| Philadelphia Co $5 pref..50| 35 ane 
Barge C T 4s Jan 1942 to '46} 108 {110 Foreign Lt & Pow units..._.| 47 eau merset Un Md Lt....100| 70 | 78 
= Gas & Elec of Bergen...100} 93!'2|  .-.||South Jersey Gas & Elec.100) 147 |154 
New York City Bonds. Hudson County Gas.--.100| 14412| __-|| Tenn Elec Pow 6% pref.100| 3312| 37 
Ba | ae Ba) Zak | Mane Fore op ore--- 33) $8.) $F | Cee aos Ope oe) | 
a3s Mey 1935_..-.-...-.- 94 \ 9419||a4%4e8 June 1974._...- w---| 85%) 86% soc ccene 2 2 ose he 
4348 May 1954_._--22=2- 78 | 7912||a44e Feb 15 1978.-------- co Ba se 
a3 4s Nov 1954_____-_____ 78 | 7912'la44e Jan 1977_-_..------ 853,| 86%, | 2#malca Water Supply pf 50 2 rn Power 7% 0 =: 
wis Ak Ning eta] 33 | St forks ete tee-—-——-| SE) ik T 
to coe a4%s March 1981.....-.-- n 
a4g May 1977_-......---- 83 | 84 |la4%e M & N 1957__------ 8914! 90le Investment Trusts. 
a4s Oct 1980......-.----- 83 | 84 ||a4}4e8 July 1967._...-...-- 8914) 90l2 Par| Bid , Ask Par; Bid ; Ask 
c4 48 Feb 15 1933 to 1940..|0 7.00) 6.00||\a4 44s Dec 15 1974....---- 8914) 90'2 | Administered Fund.-_.... 1} 14 84/16.12|| Low Priced Shares......... 5 eos 
a44s8 March 1960........- 8312) 85!2||a4}48 Dec 1 1979.....-.--- 8914) 90!2 | Amer Business Shares... .. 1 02) 1 12}|Major Shares Corp....... * 2 ste 
a44{8 Sept 1960._...-..... 8534) 86%4 Amer Composite Tr Shares. 33g} 4 ||Mass Investors Trust... e| 17.05|18.52 
a4}48 March 1962 & 1964...) 85%4| 86%4||a6e Jan 25 1935.........-. 99 | 9912 | Amer & Continental Corp... 414) 5!4||Mutual Invest Trust....._. 1 03) 1.12 
a448 April 1966--.-..--.-- 85%4| 86%4|)a6e Jan 25 1936.....-...-- 99 | 99!2 | Am Founders Corp 6% pf 50| 12 | 16 ||Nattonal Wide Securities Co} 3 01) 3.11 
a4}48 April 15 1972._..--- 8544! 86%4!\a6s Jan 26 1937......--.-- 99 | 99l2 7% preferred......... 50} 1254) 1634 evn trust certificates. - ‘2 1.39 
a Intere ble. 0 a 4 Amer & General Sec cl A..* 6 10 Y Bank & Trust Shares... eos 
hangeable Basis. ¢ Kegistered coupon (serial). dCoupon — a. * ts) 1 ||No Amer Bond trust ctfa...| 76%| 79%: 
New York Bank Stocks. 4 33 Dreterred = =. | 35, | 45, ||No Amer Trust Shares.1953) 1.73) = 
Par| Bid | Ask | Par| Bid , Ask mer Insuranstocks Corp.* 4 2 08 1956. ccccccccccce : 
Bank of Manhattan Co-_2 21%! 23%, || Lafayette National... - 25} 5 | 8 | Assoc Standard Ol! Shares..| 412) 5 Series 1956. ........-.-- 2 23) 2.45 
Rank of Yorktown_..._- 100} 20 | 30 ||Nat Bronx Bank.._-.--- 23 | 2812 | Bancamertca-Blair Corp-..| 4 | 4!2|| Northern Securities ----- 100) 48 | 58 
Bensonhurst Natl... --- 100] 25 | 34 ||National Exchange. ....- 25| 22 | 25 | Bancshares, Ltd— Pacific Southera Invest pf.*| 20 | 22 
I wis cn cnncnsenntd 20] 19%) 214}/Nat Safety Bank & Tr_.-25) 4 | 8 | ,, Participating shares ..50c) 1 05) 1 30) Class A-......--------  &- Be 
Citizens Bank of Bklyn_100} ..__| 95 asic ustry res... *s- ass GB -..-.---------- 
City (National) ____- ad 21%) 23%s,|Penn Exchange. ..-.-..- 25) 5 | 9 | British Type Invest A-..1| 45) .70)/Quarterly Inc Shares... -- 1.31) 141 
Comm’! Nat Bank & Tr_100| 104 |114 ||Peoples National... _--- 100 .| 89 | Bullock Fund Ltd.-....... 11'4| 12'4|| Representative Trust Shares) 8.12) 8.87 
Public Nat Bk & Tr new_15 21 23 Canadian [nv Fund Ltd... -" nes > Management . ..- 3' a’ 
Fifth Avenue____..___. 100) 9751025 Central Nat Corp class A-.| 4 22 |\Second Internat Sec c) A.. 
First National of N ¥_.-100\ 1125/1175 /|Sterling Nat Bank & Tr..25{ 14 | 17 Class B-...-----..----. _i2} Zi2|| Class B common....... 4 's PB 
Flatbush National..._. 3 _}tex B oes ale Century Trust Shares... 1573} 1714|| 6% preferred .......-- 60) 19 3 
Fort G eae “100 : 36 ‘\ITr oy a is | 93° | Corporate Trust Shares 2 08 Selected A'ver Shares Inc 1.15} 1.23 
pa sa. dnnia aadbin dand Sh Es « mamnnsbeds 8 baoe| £ Sy ee aed j 4 
Grace National Bank---100/ —---/175 ||Waahington Nat Bank_-100) | tz| 4 | Gores AA. ------2=-----| 303) --- || Selected Curnulative ause..| 6 40] 645 
Kingsboro Nat Bank....100] 48 | 58 || Yorkville (Nat Bank of).100} 30 | 40 Maka 2.18| 2.28||Selected Income Shares....| 3.30| 3 75 
7 Series ACC mod_.......| 2.18} 2.25 Selected Man Trustees She . By. F+, 
ies. Crum & Foster Ins Shares— |Spencer Trust Fund......- 2) 1ol4 
7 sate _omeenee Common B_....-...-.--. 10; 14 16 ||Standard Amer Trust Shares ait ee 
Het . 108 itles Inc...-. ; . 
Banca Comm Italtana_ 100| 142 | “---||Empire........--.----- oun Bee) iS"! if lee ar ee ae 
Bank of New York & begs = et — === 2------------ 8% preferred.........-- 85 | 90 ||Super Corp of Am Tr Shs A| 2.93) --- 
0 3 uaranty .-.-- Cumulative Trust Shares..*| 379) -- AA dcninnonser baanesvne 2.01) ... 
1 5014) 52'4)| Irving Trust... Deposited Bank Shs ser A..| 1.93) 2.15)) B....-..-..--.....-..- 3 06) --- 
--20, 5 (| 9 ||Kings County--....-.-- Deposited Insur Shs A._._. Oe OR aa 2302] ... 
100} 80 | 85 ||Lawyers County ....-.-.- 25| 3212) 3412 | Diversified Tristee Shs B._. Ot cath Meee a kde owas aad H 7} | 
Aa RENAE ABLE AAA 285) 3.15 SAIS RTS S 42) wns 
110 }114 {|/Manufacturers........-.- 20| 14 | 15le  Sahaegognenionannees 4\2 5. Supervised Shares......_-- 1.28) 1.39 
Chemical Bank & Trust..10) 3014) 32!4/|New York__.........-..- 25; 7912) 82!2 | Dividend Shares..........| 1.12] 1.17 
40 50 ||Title Guarantee & Trust.20; 13'4) 14% Equity Trust Shares A___.- 2.65| 3 00||\ Trust Fund Shares____._.. 34); 3% 
100; 10 | 13 Fidelity Fund Inc..._...- *)| 46.14/49.71|| Trust Shares of America-_--. 253] 3g 
10} 11's} 12%s)| Underwriters Trust... -- 100] 55 | 65 | First Commonstock Corp_.*| _.88| 1.04|| Trustee Stand Investment C| 2 00) 2.35 
Corn Exch Bk & Trust...20 45\4 474 United States.......... 100 1565 1615 Five-year Fixed Tr Shares. - e 3.71 mile ol en ait inl eee el 1.95| 2.30 
Fines Trust Shares A...-.- 7 94| ...|| Trustee Standard Oi] Shs A 478i one 
d R il d Ss ks. || wBar--2--222-22-----2- GHG <acll. Dade rsedcdvnccsncscucuce 4l2 51g 
Guarantee ailroa tocks. Fundaincnta Tr Shares A..| 4 | 4lo||Trustee Amer Bank Shs A_-| 1.73) ... 
(Guarantor in Parenthesis.) ON Rea aE * Md «cs Pac) Vea .77| 88 
Dtetdend vandennaial Investors Inc | 1 93)| 2.13||Trusteed N Y Bank Shares 2 see 
Par\in Doliars. Bt4. Ask. o— inventes Trust __* 4's as 20th Consery orig series... i re za 
ae n Invest pref w war 512} 7 || Series B......-.---.---- ° 
Alabama & Vicksburg (Ill Cent) ......------ 100] 6.00 72 78 Two-year Trust Shares -. --- 14%) 15 
Albany & Susquehanna (Delaware & Hudson).100} 11.00 170 180 Huron Holding Corp--.---.-- -28| .38 ‘ ‘ 
Allegheny & Western (Buff Roch & Pitts)_...-. a 6.00 80 86 United Bank Trust........ s" 
Beech Creek (New York Central).........--- 2.00 26 30 Incorporated Investors. ...*| 16.67|18.10)| United Fixed Shares ser Y .. Ky 
Boston & Albany (New York Central) - 8.75 lll 115 Independence Tr Shares --* 1.93| 2.20||United Insurance Trust--.--. 1%) ... 
Boston & Providence (New Haven) -- ~~. 8.50 135 exes ~— « Securt Sesashy ome 114) 13 ||U 2 & British Internationa! Stel 12 
Canada Southern (New York Central) ......- 100 3.00 43 49 nternat tyCorp(Am); | || Fk reterred.--......-~.-.~~ : 
Caro Clinehfield & Oblo (L& NACL) 4%--.-100 4.00 63 68 635% pret , referred... .... 100 122 is U 8 Blee Lt & Pow Bhares"A as sts 
mmon “aos Sie Seana 5.00 72 % Dreferred........100) 12 | 16 || B-.-..-.--------------- ° 
Chie Cleve Cine & St Louis pref (N ¥ Gent)_..100| 5.00 70 78 Investment Co of America.*| ....| --- Votlag trust ctfs....-..- 75) 85 
Cleveland & Pittsburgh (Pennsylvania) ---...- 50| 3.50 64 66 7% preferred - -.-.--- 100} ----| ---||On N Y Bank Trust C 8...) ----| --- 
Sah apigetrr a citer nagar 50| 2.00 36 40 Investment Fund of NJ..*| 1 || On Ins Tr Shs ser F..--.-- a Bn 
Penney - I. 6 oor ei ce 3 25 2.00 32 36 Investment Trust of N Y-* 412} 473'\U S Shares ser H-----..-- Big! 5% 
Georgia RR & Banking (L & N, AC L)_..---- 100} 10.00 138 145 
Lackawanna RR of N J (Del Lack & Western). 100 4.00 62 66 
Michigan Coatral (New York Central)... ...- 100 50.00 700 po: Telephone and Telegraph Stocks. 
ts) x (De & Western)....---- 50 875 8 61 
N anna estern f Par; Bid | Ask Bid, Ask 
santas Casal tein (DLé bokoew ry? 7 Amer Dist Teleg (N J) com *| 60 65 ||\New England Tel & Tel- 100| 8612) 88le2 
Old Colony (N YNH & Hartford) .........100 7.00 90 95 Cincin & Sub Bell Telep_.50| 65!2) 6816} | Northw Beil Te) pf 6 4 % 100) 10512) LO714 
Oswego & Syracuse (Del Lack & Western)... _- 60 4.50 60 65 Cuban Telep 7% pref_-- -100) 20 be 27 | Pac & Atl Teleg US1%-.-.25 i 17 
Pittsburgh Bess & Lake Erie (U 8 Steel) ets aa 1.50 29 32 Empire & Bay State Leil- io} 3634 |Roch Telep $6.50 Ist pf.100; 954) oot 
eer ppesigatoraatadeorepmpemet 7 Fy 4 60 cae Franklin Teleg $2.50...100| 287%3| ---| ||So & Atl Teleg $1.25..-.25, 15 ‘| 20 
Pisteburgh Fort Wayne & Chicago (Penn)... _.100 7.00 115 125 Int Ocean Teleg 6%-.--100) 65'4 7012) Tri States Tel & Tel $6...* 100, “<° 
ST tae tp tet ke hs coi 7.00 145 150 Lincoln Tel & Tel 7%--.--- | 8978| vi Preferred .. . ccosccacs 10 7%4 1 914 
aa & Saratoga (Delaware & Hudson) ..100 6.90 102 107 Mount States Tel & Tel_100) 10312) 107 || Wisconsin Telep 7% Drefluu| 107 09 
St Loute Bridge 1st pref (Terminal RR)_.____- 6.00 107 111 New York Mutual Tel..100!_ 15 | 20 _'! 
RRS BE EEA RS 100 3.00 53 eee 
Tunnel RR St Louis (Terminal RR)---...--- 100| 3.00 107 111 Sugar Stocks. 
United New Jersey RR & Canal (Penna)____--. 100} 10.00 205 210 
Valley (Delaware Lackawanna & Western)...100| 5.00 78 85 Par, Bid | Ask Par| Bid | Ask 
os Shreveport & Pacific (Ill Cent)____- 100 5.00 60 70 Fajardo Sugar....-.---.- 100} 53 | 60 ||Savannah Sugar Wet codes *| 86 91 
Warren Rit oi i. 3 (Del Lact & Wasterad ~~~ so 380 $0 zy.) Oe 8 ical en oe a 
arren °o é estern)...... f 5 iUn 2orto Rican......- 
West Jersey & Sea Shore (Penn)___._________50 3.00 51 56 nS See * %1 1 











* No par value. 





@ Last reported market. 


ée Defaulted 


f Ex-coupon. 


z Ex-etock dividends 


a Ex-dividend. 
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Quotations for Unlisted Securities—Friday Oct. 27—Concluded 








































































































































































































Chain Store Stocks. Aeronautical Stocks. 
Par, Bid | | hd Ask Par Ask Par, Bid 
Bohack (H C) com....--- * 13 | 7 Melville Shoe pref.....- .-- | Alexander Indus 8% pf.100 10 |/Southern Air Transport... * 2 
7% preterred.....-.-100) 78 | 88 ||Miller (1) & Sons pret~~100| | ... | Aviation Sec Corp (N E)_.* 3 ||Swallow Airplane--.....-- a“ eee 
Butler (James) com. ..-.- 100 1 2\2| | MockJuds& V oehringerpt 100) 70 United Aircraft Transport 
Preferred.......--.-- 100} 34; 7'4||Murphy (G C) 8% pref.100 | 9312 | Central Airport........-.. bg 3 Preferred x warr....-.-.- 46\2 
Diamond Shoe pref----- 100; 51 asa Kinner Airpiane & Mot... .1 7g'\Warner Aircraft Engine---_* 12 
Edison Bros one 6 63 .-.|| Nat Shirt Shops yetehens | ~ | a 
Fan Farmer Candy pt. Zlle| 24 || Preferred...........- 5 s 
Fishman (M H) Stores....*| 6'4| 8 ||Newberry (J J) 7% pret_100| | g4 Insurance Companies. 
PORTE. cssswxvegnes 1 58 | 70 ||N Y Merchandise ist pf_100) one Par Ask Par| Bid 
Kobacker Stores vret..-100) 1512) 2012) Aetna Casualty & Surety_10 423,|| Hartford Steam Boller - . - « 47\4 
Kress (S H) 6% pref. .-.-- 10, 10 | 11 ||Piggty-Wiggly Corp------ be eos etna Fire 10 343,||Home-.....------------- 17 
Lerner Stores pref-.-.-.-- 100} 5 60 ||Reewes (1 (Daniel) apna, oce 18!g;| Home Fire Security -.---- io 1lg 
Lord & laylor.....---- 100) 10014) ---||Sehiff Co pret. ..------- 100 _— 53%4|| Homestead Fire--------- 9 
lst preferred 6% .-.-.-- 100} 7812) ... \Stiver (Isaac) & Bros pf. 190 Daa 151g{; Hudson Insurance------- 10 678 
Sec preferred 8% ..--- 100! 7812) ...'\U S Stores pref__..__-- 100: 1 18 77,||Importers & Exp. of N Y- 7 9 
z 15 ||Knickerbocker.........--/ 5 
8%4|| Lincoln Fire - - pomorebases j a 
$ 91g||Maryland Casualty.-.-.---- 4 
Industrial Stocks. 383:||Mass Bonding & Ina.....25| 97% 
11!s/|Merchants Fire Assur com2!2} 274 
Par| Bid , Ask Par Ask 173g|}| Merch & Mfrs Fire Newark 5 43, 
Alpha Port! Cement pf-.100) 60 | ---||Mactadden Public’ns pt_--* 21 1914}| Missouri States Life--- -- 10 * 
American Arch $1...----- 1114) 13%4||Merck Corp $8 pref..__- 100 105 31g|| National Casualty ------- 10 5 4 
American Book $4...-- 100| 4312) 4612'| National Licorice com__.-_100 25 44%|| National Fire.......---- 10 428g 
Amer Ury Ice Corp... -.-- 3's| 612||Mational Paper & Type_100 10 450 || National Liberty ..--..---- 453 
= (E W) Ist pref...... 60} 15 .-~.||Ne® Haven Clock pref__100 20 Carolina 155g}| National Union Fire_..-- 20} 5712 
906E B.ccosscccoccs 10 212} _..||New Jersey Worsted pf_.100 __. | City of New York____..100 137 ||New Amsterdam Cas----- 5} 10% 
mm Refrigerator pf...100 15 | 30 ||Ohio Leather._..........* 24 Connecticut General Life_10 291s|| New Brunswick Fire----- 10) 1414 
Bon Ami Co B com....--- 30 | 35 |\Okonite Co $7 pref_...- 100 35 Consolidated Indemnity _._5 37|| New England Fire ------- 10 7% 
Brunsw-Balke-Col pret -100 4614 | 47%4|| Publication Corp com.---- ° Qi | Continental Casualty ---._ 5 114,|| New Hampshire Fire- -- - - 10} 3414 
Burden Iron pref_-_..--- 100} ....| 22i2|| $7 ist preferred_...-- 100 80 Cosmopolitan Fire. ._...- 10 1633|| New Jersey .----------- 20} 17! 
Canadian Celanese com...) 2212) 25 ||Riverside Silk Mills_.-.--- * 19 age Pie. ....-....... 9% 353 New WEEE FEO. sccccaess 5 834 
Preferred.....--.--.- 100} 98 '102 ||Rockwood & Co........--- ° _.. | Employers Re-Insurance_10 SF. ee penccusecccn 12.50 46 
Carnation Co — Senwecny *| 137s) 1514|| Preferred..........-- 00 5 rere 91g||North River......---- 2.50] 1453 
Preferred $7.--..---- 88%4| ___||Rolle-Royce of America. * 1 Cente 6012,| Northwestern National..25| 84 
Chestnut & Smith CMccac™) was | aT 1, | Fidelity & Deposit of Md_ 20 Pr 25, 34% 
essdoncoeses 4\2{ 10 ||Roxy Theatres unite.._..-- 13g } Firemen’s of Newark.....5 Pee ccnsxesscccssente, G4 
Color Pictures Inc_-.--.-.- 4| 5 | eae pte & | Franklin Fire. ......--.-- 5 165s||Preterred Accident - ------ 5} 10% 
Columbia Baking com-.... MG sad BETO 60 sce néanen ° 1 General Alliance. ....-.-- * 10 ;|Providence-Washington.-10) 20% 
let preferred........--- 212} 5le\|Ruberoid Co_._....-..- 100 281 | Georgia Home-_-_......-- 10 1612;|Rochester American - --.-. | eee 
preferred_.......--. ad llg| 312||Splitdorf Beth Elec.....__* 1 Glens Falis Fire........-- 2614||St Paul Fire & Marine...25| 114 
Congoleum-Nairn $7 pf 100} 105 | __.||Standard Screw___-_--- 100 44 Globe & Republic. ..-...-- 5 11 }/Security New Haven-_---- 10} 23!2 
Crowell Pub Co $1 com...*| 17's; 1912//Standard Textile Pro_..100 7g, | Globe & Rutgers Fire. ...25 61 ||Southern Fire. ...---.--- 10} 12 
7 pref -2-------100} 82 | 89 Et Mibacssneuneus 100 4 Great American... -..-._-- 5 167s||Springfield Fire & Marine.25| 78 
De Forest Pho m - Ip} 1g Class B__.....- .-100 31g } Great Amer Indemnity .---1 Ss | a, ee 10 412 
Doebler Die Cast pref. ---. 1812} 2212/|Stetson (J B) com.._.----* 121. | Halifax Fire........-.--1 151g||Sun Life Assurance. ---- 100} 350 
ferred........ 9 | 1212'| Preferred____..__-_--- 25 13 Hamilton Fire. ........- SD. TT ETAVOINS... 6 «wa scccssee 100| 376 
Eiseman Magnetocom....*| ---.| 4 ||/Taylor Milling Corp_-.--- 13 Hanover Fire.-.-...--.--. 10 2612| U S Fidelity & Guar prions 353 
Preferred.......----- 612) 15 ||\Taylor Wharton Ir&St com ° ae _ ar 10 1618; 3}... a, ae 2778 
Flour Mills of America- - -- 2 253\| Preferred._........_- 100 _.. | Hartford Fire... _---- 10 4414'| Westchester Fire------ 2 50 181 
den errata] 94 | a, freee preouas Campgre 0] 1) 
taton night com. -.- 214 4,\Tu lion cupt...100 62 ; 
—— Sal os‘) os ‘eee a oa. io ats Realty, Surety and Mortgage Companies. 
Herring-Hall-Marv Safe.100} 1412} 18 '|\ White Rock Min Spring— Par; Bid | Ask | Par| Bta 
Howe Scale......-.---- 100 1 2 $7 1st preferred_.._.- 100 --- | Bond & Mortgage Guar--_20 3'g)|Lawyers Mortgage. ----- 20 114 
Preferred --...-..---- 100; 5t2| | 8lz/|_ $10 2d pref. ...-.-..- 100 --- | Empire Title & Guar_-.100 50 ||Lawyers Title & Guar..100) 1014} 1214 
Industrial Accept com....*| ...-| 4 ||Woodward Iron......-- 100) 5!2 | Guaranty Title & Mortgage. 80 ||National Title Guaranty 100} 1 {| 2 
caeercocesaconeg, “2 | 5 Youne (38) C9 totia---100 53 | Home Title Insurance. --25 5%4||N ¥ Title & Mtge. ------ 10} 5s 
Loco dives 40 com...- iy Germa: 
catie Faavanen.s Sd te! Tee 100 aoe | - A. 
New York Real Estate Securities Exchange 
Industrial and Railroad Bonds. Bonds and Stocks. 
Active Issues. | Bid | Ask Active Issues. Bid 
Bid | Ask Ask —_—— 
Adams Express 4s °47.J&D| 6214) 66 ||Merchants Refrig 68 1937_._| Mets — | Bonds (Concluded)— 
American Meter 6s 1946..-| 72 | 78 ||N O Gr No RR 58 '55_F&A 32 Home Loan Bonds— |N Y Athletic Club 68..1946| 17 
Amer Tobacco 48 1951 F&A| 99 .--||N Y & Hob Ferr 58 '46 J&D 55 Home Owners’ Loan Corp Oliver Cromwell Hotel— 
Am Type Fdrs 68 1937M&N| 30 | __.||N Y Shipbdg 58 1940. M&N at MR oS ee teas 1951 847s|| Certificates. ..........-.- 1112 
Debenture 6s 1939..M&N| 30 | 40 Po er ae 1951 8444||165 B’way Bldg 54%s_.-1951| 50 
Am Wire Fab 7s '42.._M&$| 7012) 7812||Piedmont & Nor Ry 58.1954 78 Broadway Barclay Office Park Central Hotel ctfs---- 7 
Bear Mountain-Hudson Pierce Butier & P 6 48 1942 413 Ne RE cn 27 ||Pennsylvania Bldg ctfs___.| 1912 
River Bridge 7s 1953 A&O| 72 | 76 ||Prudence Co Guar Col! Central Zone Bldg ctfs_---- 3214||Penny (J C) Corp 5!4s__1950|) 97 
Chicago Stock Yds 68-1961) 65!2| ...|| 58, 1961......._-.-.-. 50% | Chrysler Bldg 68_-..-- 1948 46 ||Prudence Co 5Es_----- 1961} 48 
Consol Mach Tool 78..1942) 68%; 11%4||Realty Assoc Sec 68°37_J&J .-- | Dorset (The) 6s ctfs...-.-- 27 5les series 13...--.-.- 1933) 24 
Consol Tobacen 408 1951_.-.| 98 ...||61 Broadway 5 eae '60.A&0 59 Drake (The) 68......-. 1939 .--||Savoy Plaza Corp 6s ctfs °45 8 
Consolidation Coal 4%s '34.| 1512) 21 ||Stand Text Pr 6s '42 M&S 17 80 Fifth Ave Bldg 6s_. -1940 _--||Sherry Netherland Hotel— 
Struthers Wells Titusvilie— 502 Park Ave Bidg ctfs_--- 1312|| Certificates of deposit..-.| 15 
Equit Office Bldg 58 1952...) 4812; 52 | 3} aaa 4312 | 40 Wall St Bldg 68____- 1958 41 ||\616 Madison Ave Bidg 612s 
Haytian Corp 88 1938--.--- €13 | 1612 42d St & Lexington Ave (if an a aNd 14 
Hoboken Ferry 5s 1946-.-.--_- 50 | 58 )/Tol Term RR 4\s'57.M&N 86 4) eee 22 |/10 : 40th St Bidg ctfs_.._-_ 2712 
International Salt 58..1951; 88 91 || Ward Baking Ist 6s_...1937 98 Fox Theatre & Office Bldg 10 ||301 E 38th St Bldg ctfs_.__| 26 
Journal of Comm 6 348.1937) 5012! 5512/|Witherbee Sherman 68 1944 Certificates of deposit ---- 10 ||2480 Broadway Bldg 612s '37| 37 
Kans City Pub Serv 68 1951) 21!2) 24 Ea ay 13 Fuller Bldg 548_-_-_--- 1949 _.-||Trinity Bldgs Corp 5128_1939| 94 
Loew’s New Brd Prop— Woodward Iron 5s 1952. J&J 3612 2124-34 Bway Bldg ctfs--- 8 
ciacacarianmanied &D!i 6912! 741s: Harriman Bldg Corp 68-1951 52 ||2 Park Ave Bldg 6s___.1941| 32 
Hearst Brisbane Prop 6s "42 60 ||West End Ave & 104th St 
Chi B kS k Hotel Lexingt%n 6s etre = re 1939) 15 
icago Ban tocks. Hotel St George 5%s--1 0 Stocks— 
. Kenmore Hall 6s------ 1939 _..||Alliance Realty Co....-.._ 612 
Lincoln Bldg Certificates --- 40 ||Beaux Arts Apt Inc units. _- 6 
Par| Btd , Ask Par Ast London Terrace Apts 6s "40. 17 |\39 Broadway Bidg Units... 9 
Amer Nat Bank & Trust. Pr 70 ; 80 }/First National._....... 100 | 4 Marcy (The) 68 1940_..-.-- .--||City & Suburban Homes-.- 4 
Central Republic_-.--.-- 1 1!2|| Harris Trust & Savings--_ 100 190 Mortgage Bond (N Y) 5s-| 35 ||French (F F) Investing___- 1 
Continental Ill Bk & Tr. 100 24 } 25 j\Northern Trust Co._..- 100 {265 5 New Weston Hotel Annex French (F F) Operators— 
! ee 9 een tema hai a1 wn os 75 
Other Over-the-Counter Securities—Friday Oct. 27 
Short Term Securities. | Railroad Equipments. 
Bid | Ask Ask | Ask Bid A 
Allie-Chal Mtg 58 May 1937| 86 | 88 ||Mag Pet 434s Feb 15 '34-"35 _.. | Atlantic Coast Line 68----- 4.90| 4.50||Kanawha & Michigan 68_..| 5.50) 4.50 
Amer Metal 5 4s 1934. A&0 97%3| 9753/|Union Oil 5a 1935-..-F&A ‘l102 | Equipment 6s....----| 4.75) 4.40||Kansas City Southern 5348.| 6.00) 5.00 
Amer Wat Wks 5¢ 1934 A&O| 9512) 97% | Baltimore & Ohio 68-..---- 4.90| 4.50| {Louisville & Nashville 68_..| 4.75] 4.25 
| | Equipment 448 & Ss-.--| 4.90] 4.50], Equipment 6%s_..---.- 4.75| 4.25 
| Buff Roch & Pitts equip 68.| 5.00 4.20||Minn 8t P & 8S M 4s & 5s/ 12.00) 8.00 
Wat B d | Canadian Pacific 44s & 68} 5.50) 4.50 Equipment 6 4s & 7s-.-.-| 12.00} 8.00 
ater Bonds. Central RR of N J 68------ 4.20| 3.75||Missouri Pacific 6 }4s- - - - -- 12.00} 8.00 
ma aa aoe | Cogenonnee gle 6--""-] $3913 26lleasle'e Onto i200 835 
sk | uipment 6}¢s......-- ; ¥ obile & Ohio 5s--.--.-.---- j i 
Alton Water 58 1956_.A&O;} 91 / 92 /|Hunt’ton W Ist 6s’54_.M4&S 100 | Sedteens i Re Sc le 4.20} 3.90||New York Central 4}48 & 58) 4.75) 4.50 
ark Wat lst 5s A 1956-A&O| 8512| 87 1st m 58 1954 ser B._M&S 89 | Chicago & North West 6s.--| 8.00] 6.50|| Equipment 6s.--.--.--- 4.75) 4.50 
Ashtabula W W 58 '58-A&O) 8012) 82 A See 85 | Equipment 6%s-_-_-_-_---- 8.00] 6.50|{ Equipment 7s_-..------ 4.75| 4.50 
Atlantic Co Wat 56'68M4&S8; 81 | 83 a oe Bag re 4 81 | ChieRI& Pac 4s & 5a_--| 11.00) 8.00 — > anh 4%48..-..| 4.00) 3.00 
ce omo 3 81 | Equipment 6s......-..-- 11.00} 8.00 ern __., a 4.75) 400 
— Www ist 540A 54A&0} 96 | 98 ||Monm Con W Ist 58'56 J&D ™ 4 Octerate & Southern 6s..--| 5.50) 5.00)|Pacific Fruit Express 7s....| 4.50) 3.50 
_ m 56 1954 8er B-.J&D} 90 | -___||Monon Val W 5s '50_J&J 90 | Delaware & Hudson 6s----- 4.75| 4.00||Pennsylvania RR equip 5s--| 4.00/ 3.70 
st 5e 1957 series C..F&A)} 88 | 90 ||Richm W W ist 58'°57.M&N S64 | Mile ie ee 2 cae 6.00} 5.00||Pittsburgh & Lake Erie 6348} 6.00) 5.00 
Butler Water 58 1957 --A&O} 78 | 81 ||St Joseph Wat 5s 1941.-A&O0 ses | SEE I. oss e<e 6.00] 5.00||Reading Co 44s & 5s--.---- 4.30) 3.50 
City of Newcastle Wat 58'41/ 91 | 93 ||South Pitts Water Co— | Great Northern 6s---_..---- 5.00] 4.50||St Louis & San Fran 5s- ---- 12.00} 8.00 
City W (Chat) Se B°S4J&D) 95 | __-|| Ist 5e 1965.-----_.. F --- | _ Equipment 8...------- 5.00| 4.50||Southern Pacific Co 4348.--| 4.75] 4 50 
es st 5e 1957 series C-M&N| 94 | 96 lst & ref 58 '60 ser A_J&J 95 | Hocking Valley 5s..---.---- 4.40] 4.00}| Equipment 7s_.....-.-- 4.75| 450 
pe my yaar lst & ref 58°60 ser B_J&J 05 | Equipment 6s......---- 4.40) 4.00||Southern Ry 44s & 5e.--.-- 5.75) 5.00 
_ Ps oe a" &A| 91 93 }|Terre H’te WW 68°49A J&D 87 | Iiinois Central 434s & 58.--| 4.75) 4.50 Equipment 6s8....-.----| 5.75) 500 
parenport W ga io6i--ia| $0 | liremurtact witie'séeea| Ta |e | EOMBREEE Sg gig £73] an Stee Racine renee | 2881888 
: ae al ° ae : G nion Pacifie 7s..-------- ; } 
ESL& Int W 58'42__..J&J} 75 | 80 || Wichita Wat lst 68°49 M&S 100 | eee eS S50 a or 3 vadies + 3 


lst m 68 1942 ser B__J&J 





82 lst m 58 '56 ser B_._ F&A 
Ist &6 1960 ser D...F&A| 73 | 75 lst m 58 1960 ser C_-M&N 



































| *No par value. 4 Last reported market. ¢ Defaulted. s Ex-dividend. 





oe 





(oe ee 
A ee em 
a 











ee 


























Volume 137 








Financial Chronicle 


3129 























Current Earnings—Monthly, Quarterly, Half Yearly 
























Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 













reports: 
Current Previous Inc. (+) or 
Period Year. Year. Dec. (—). 

Name— Covered. $ $ $ 

Canadian National 3d week of Oct 3,581,882 3,570,983 +10,899 
Canadian Pacific 3d week of Oct 2,718,000 2,774,000 — 56,000 
Georgia & Florida 2d week of Oct 16,600 15,400 +1,200 
Minneapolis & St Louis 2d week of Oct 178,640 232,977 —54,337 
Southern 3d week of Oct 1,869,678 1,961,509 —91,831 
St Louis Southwestern 3d week of Oct 251,900 287,045 —35,145 
Western Maryland 2d week of Oct 212,622 252,302 —39,680 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 






















































































Gross Earnings. Length of Road. 

Month. 

Inc. (+) or 

1933. 1932. Dec. (—). 1933. 1932. 

BS z $s Miles. Miles. 

PE bianeonn 228,889,421 274,890,197 | —46,000,776 | 241,881 | 241,991 

February. -....-- 185,897,862 | 231,978,621 | —46,080.759 | 241,189 | 241,467 

(ee 219,857.606 | 288,880,547 | —69,022,941 240,911 | 241,489 

ees 227,300,543 | 267,480,682 | —40,180,139 | 241,680 | 242,160 

a 257,963,036 | 254,378,672 +3,584,364 | 241,484 | 242,143 

Ges scsucesuee 281,353,909 | 245,869,626 + 35,484,283 | 241,455 | 242,333 

Pt siwnawdedwn 297,185,484 | 237,493,700 +59,691.784 | 241,348 | 241,906 

CC er 300,520,299 | 251,782,311 +48,737,988 | 241,166 | 242,358 

Net Earnings. Inc. (+) or Dec. (—). 
Month. oa 
1933. 1932. Amount. Per Cent. 
$ $ x 
, 45,603,287 45,964,987 —361,700 —0.79 
nk nn 41,460,593 56,187,604 —14,727,011 —26.21 
eee: 43,100,029 68,356,042 —25,256,013 — 36.94 
Baden ccianne 52,585,047 56,261,840 —3,676,793 —-6.55 
ee 74,844,410 47 416,270 + 27,428,140 + 57,85 
Seer 94,448,669 47,018,729 + 47,429,940 + 100.87 
, Rr re 100,482,838 46,148,017 + 54,334,821 +117.74 
PO ay 96,108,921 62,553,029 + 33,555,892 + 53.64 
New Earnings Monthly to Latest Dates. 
Akron Canton & Youngstown— 

September— 1933. 1932. 1931. 1930. 
Gross from railway... $140,475 $128,136 $153 ,036 $217,660 
Net from railway-_-- 49,089 36,121 38,429 79,796 
Net after rents____ 24,630 16,726 12,827 59,784 

From Jan 1— 

Gross from railway... 1,223,541 1,182,962 1,498,284 2,182,605 

Net from railway--_-_- 456,916 357,790 461 302 752,765 

Net after rents... -- 252,250 163 ,457 217,152 429 927 
Alton— 

September— 33. 1932. 1931. 1930. 
Gross from railway__- $1,240,812 $1,198,633 $1,537,654 $1,974,008 
Net from railway _--_-_ 387 ,228 370,191 330,004 279,552 
Net after rents... __- 172,965 130,885 222 ,656 —1,212 

From Jan 1— 

Gross from railway_-- 10,039,268 10,671,188 14,680,243 18,696,147 

Net from railway... 3,052,023 2,437 ,855 2'886.840 3,152,740 

Net after rents... -- 1,209,814 177 ,490 594,117 431,458 
Alton & Southern— 

September— 933. 1932. 31. 1930. 
Gross from railway --- $95,57 $78,050 $89,068 $93 ,504 
Net from railway.-.-- 46,433 32,826 35,490 4,495 
Net after rents___.-_- 37,204 23,792 0,642 29,721 

From Jan 1— 

Gross from railway --- 765,507 670,847 828,413 820,108 

Net from railway ---- 320,930 227 345 285,596 261,773 

Net after rents__---- 233 ,843 51,176 82,309 4 
Ann Arbor— 

September— 1933. 932. 931. 1930. 
Grossfromrailway.-.- $283,302 $243 ,997 $305,640 $446,723 
Net from railway ---- 72,983 33,380 28,463 126,766 
Net after rents______- 40,759 3,100 —14,840 72,147 

From Jan 1— 

Gross fromrailway... 2,210 a 2,350,059 3,085,339 3,800,341 
Net from railway---- "449.317 291,062 "443 206 873,776 
Net after rents._...-. 157,079 —30,843 39,983 399,4 
Atchison Topeka & Santa Fe System 

September— BT 32. 1931. 1930. 
Gross from railway --_$10, 704 “549 $10,935,524 $14,745,075 $22,016,688 
Net from railway ---- Wot: 67 2,983 477 4,620,835 8, ,027 
Net after rents_____- ,055,075 1,889,195 3,104,950 6,169,956 

From Jan 1— 

Gross from railway... 87,530,415 98,834,004 139,610,186 170. 636. 262 

Net from railway--_-- 17.383, 834 21,306,609 37,153,934 709 

Net after rents_____- 7,948,739 10,551,648 23,140,772 29 378. (248 
Atlantic Coast Line— 

September— 1933. 1932. 931. 1930. 
Gross from railway--_ $2, 279. 541 $2,211,839 $2,949,079 $4,251,327 
Net from railway-_--- 2.136 12,271 —300,284 416,115 
Net after rents___._- —188'880 —129,787 —508,351 170,855 

From Jan 1— 

Gross from railway-_-. 29,085,762 29,013,698 43,505,849 47,941,647 

Net from railway---- .226,322 3,883,930 9,827,912 10,336,385 

Net after rents... 3,208,975 —396,243 4,567 ,226 5,714,395 
Baltimore & Ohio System— 

Baltimore & Ohio— 

Seplember— 1933. 1932. 1931. 1930. 
Gross from railway - 012. 356,708 $10,050,961 $14,860,996 $19,160,487 
Net from railway--_- 4,416,623 3,316,048 4,797,368 5,877,167 
Net after rents__.._. 3,379,018 2,276,3G1 3,739,557 4,755,986 

From Jan. 1— 

Gross from railway --. 97,592,905 94,519,333 134,283,764 161,220,821 
Net from railway... 32,482,443 24,169,298 31,258,322 42,674,156 
Net after rents_....- 22,679,436 15,119,547 21,655,359 32,216,728 
B&O ) Chonge Foretonl— 

Septemb 1933. 1932. 1931. 930. 
Gross from sentieay - $284,482 $266,628 $294,040 $336,985 
Net from railway_-_- 65.678 64,967 —1,451 80,326 
Net after rents... 98,180 117,339 ,687 135,727 

From Jan. 1— 

Gross from railway -. 2,321,804 2,402,159 2,484,276 2,936,179 
Net from railway-.-- 439,589 335,199 322,057 401,990 
Net after rents__--.-- 848,878 760 ,924 641,627 903 ,609 














Gross from railway _-_ 
Net from railway---_- 
Net after rents. __.-- 





Bangor & Aroostook— 


September— 1933. 
Gross from railway... $363,641 
e@e Seem TONWAS..2. © «shane 
Net after rents._____ 58,711 

From Jan 1— 

Gross from railway... 4,295,070 

Net from railway.... $....-. 

Net after rents_____- 1,205,953 
Boston & Maine— 

September— 1933. 
Gross from railway__. $3,847,948 
Net from railway_... 1,139,937 
Net after rents.____- "808,124 


From Jan 1— 


Gross from railway... 31,388,045 
Net from railway... 8,91 
Net after rents... ._- 


6,662 
5,592,628 


Cambria & Indiana— 


September— 1933. 
Gross from railway --. $93 ,668 
Net from railway. --- 23,694 
Net after rents__._.. 75,850 

From Jan. 1— 

Gross from railway -. 908,417 
Net from railway--_-- 294,095 
Net after rents... - 711,443 


Central RR of New Jersey— 


September— 


293, 141 
From Jan 1— 


Gross from railway... 20,365, ried 
Net from railway -_-_- 5.769.3 


Net after rents__---- 1,965, 608 


amy Senger & Quincy— 


Grows jean n railway ca Hy 400,507 
Net from railway---_- 
Net after rents. _.._-. 

From Jan. 
Gross from railway -. 56,714,645 
Net from railway...-.  ---.--. 
Net after rents. _...-. 8,676,900 


Chicago & Eastern IIlinois— 


Seipember— 1933. 
Gross from railway... $1,157,640 
Net from railway---- 
Net after rents____-_- 103 ,532 

From Jan 1— 


Gross from railway_--. 8,962,517 
Wet from raliway..-.. j§ «sss 
Net after rents____-- —3 ,696 


Chicago Great Western— 


September— 1933. 
Gross from railway .. $1,363,990 
Net from raiiway..-. j§ «<«ss-= 
Net after rents. ...--. 213,544 

From Jan. 1— 

Gross from railway -. 10,796,853 
Net from railway.... | § ..<.-- 
Net after rents... 693,250 


Chicago Milwaukee St Paul GS Pacific— 


September— 
Gross from railway -. $7,995, 720 
Net from railway---- 2'020,192 
Net after rents. _-.... 60,277 
From Jan. 1— 
Gross from railway -. 64,260,152 
Net from railway_--- 16,111,897 
Net after rents... 6,440,115 


Chicago & North Western— 
emb 


Sept er— 1933. 
Gross from railway... $7,111,648 
Net from railway..-. | ..---- 
Net after rents....--- 1,275,382 

From Jan. 1— 

Gross from railway... 54,976,502 
Net from railway---- 
Net after rente....-.. 


4,243,525 


Chicago RI & Pacific System— 
Se 19 


tember— 33. 
Gross from railway... $5,669,104 
Net from railway---- 986, 736 

298,211 


Net after rents_...-.. 
48,489,727 
9,807 ,253 
2,435,394 


From Jan 1— 
Gross from railway - -- 
Net from railway ---- 
Net after rents....-. 


Chicago St Paul Minn & oe 


September— 19 
Gross from railway... $1 Bos 5544 
Net from railway ---- 
Net after rents_.---- 240,810 
From Jan 1— 
Gross from railway--- 10,983,367 
Net from railway---- 
Net after rents...--- 


1,198,717 


Delaware & Hudson— 


September— 


1933. 
Gross from railway--- $2,269,575 


Net from railway ---- 558,205 

Net after rents_----- 475,709 
From Jan 1— 

Gross from railway... 16,266,109 

Net from railway... 1,105,703 

Net after rents------ 394,319 


September— 1933. 
Gross from railway... $4,009,949 
Net from railway ---- 999.549 
Net after rents_.-.-.-- 558,131 

From Jan 1— 

Gross from railway... 32,309,303 
Net from railway---. 6,630,196 
Net after rents------ 2,614,567 


Denver & Rio Grande Won 


September— 
Gross from railway... $1 Et 229 
Wet fram raliWay.c-.2 j= ss-<se-- 
Net after rents_.---- 637 ,305 

From Jan 1— 

Gross from railway--- 11,776,081 
Net from railway ---- 
Net after rents_.---- 


1,795,921 


1932. 
$265 mae 


— 53 ,848 
4,691 168 


1,622 ,64 
1,198, G75 


551,646 


1932. 
$2,577 433 
827 ,295 
258,446 
22,820,009 
5,802,317 
1,788,947 


1932 
$2: 097,276 
2,150,23 
1,135,056 
59. oes. 189 
15,199,254 
6,507 505 


1932. 
$1,090,353 
252,475 
1,160 


9,036,981 
24,491 


92 
— 1,208,350 


1932. 
$1,276,417 
271,405 
14,298 


11,332,253 
2 pir »302 


1932. 
$8. 490, at 
2,530,31 


1,470, 177 


63 ,053 ,973 
7,771,512 


—2/396,614 


1932. 
$6,625,516 
1,855,950 
991,721 


54,607,791 


8 1225, 964 
194,743 


1932. 
$1.470,232 

340,494 

186,152 


—270,562 


1932. 
$1, 066.62 628 
52 O37 
17; 367, 998 
593 


,388 
- ~240! ‘396 


Delaware Lackawanna & Western— 


1932. 
$3,874,822 

979,296 

481,733 
wt 933 ,044 


6,727,513 
2,705,348 


1932. 
$1 bot. 529 
839,864 
631 960 
12,179,751 


2,477,912 
1,038,619 


1931. 
+ ; ane 


37 339 
5,133,693 
1,388,874 


963 ,764 


1931. 
$4,722,612 
1,309,200 
861,961 


one Nas. 
oan moO 


73 

125,956 
30,221,963 
7,238,714 
3,078,152 


215,401 
15,209,788 
4,463 381 
1,957,337 
1931. 
$9,535,783 
2,390,244 
1,269,658 
86,081,067 


16,676,57 
6,175,525 


~J 


31. 

$8, 199 31 1 
1 ‘oan 'on 4 
6,307 
80,285,317 


14,808,188 
6,205,156 


1931. 
$7,868,791 
2,167,768 
1,245,018 


78,335,064 
20,711,577 
11,661,258 


1931. 
$1,608,007 
230,752 
40,800 


14,425,926 
1,801 ,007 
252 


1931. 
$2,580,355 

470.067 
23,469,996 


3,500 ,5 
2 {827,432 


1931. 
$5,718,467 
983 ,661 


521,670 
44,932,510 
528 ,055 


’ 


5,450,906 


Sr 
$2 ,401 ,443 
1,019,315 
829.848 
17,289 646 
4,912,124 
3,533,796 


$22, “O58 
ist 347 


6,308,685 
2,322,050 
1,796,366 


930. 
$5,831,542 
1,690,129 
1,120,489 
52,574,487 


13 ,569 ,877 
9,048,789 


1930. 
$4,296,909 
1 389. 047 
724,874 


39,536,914 
10,221,330 
5,461,323 


1930. 
$12,847,311 
605 


106,926,605 


32,240,636 
21,356,101 


1930. 
$1,673 ,804 
342 ,557 


21,203 


453,943 
17,137,161 
4,381,833 
1,977,612 


1930 
$13, 579,564 


4,105,789 
2/852;851 


109,265,214 


22,892,237 
12,175,298 


1930. 
$12. 322,021 
189 


3 ,024;110 


100,749,359 


22,295,399 
13,327,777 


1930. 
$10,465,819 


3 ,404,96 
2,272,857 


95,199,951 
24,956,578 
12,979 ,536 


1930. 
$2,252,808 
578.: 


358,141 


18,958,795 
3,561 472 
1,863 ,620 


1930. 

$3 440,753 
978,019 
904,654 


28,496,810 
5,564,940 
4 499,516 


1930. 
$5,649,599 
1,411,874 
95 9 


52, ope. 741 
12,654,580 
8:247,777 


1930. 
$2,880,671 
1,079,877 


70,334 


21 an 418 
6,1 oe ee 
4,691,611 











= & ao 1083 
Gross pty railway. oes $53 .872 
Net from railway. .-- 13,476 
Net after rents..__-- 8,833 

From Jan 1— 
Gross from railway... [435,918 
Net from railway --- 44,786 
Net after rents__...- 14,954 
Detroit Toledo & Ironton— 
September— 1933. 
Gross from railway --- ag 1 38 74 
Net from railway. _-.- 
Net after rents._._-- 129 09 
From Jan 1— 
Gross from railway... 2,981,923 
Net from railway.-_-- ° ,000 
Net after rents... .-- 798,610 


Detroit & Toledo Shore Line — 
Seplember— 1933. 


Gross from railway... $220,248 
Net from railway. -- 109,513 
Net after rentsa__._.- 47,512 
From Jan 1— 
Gross from railway... 1,900,921 
Net from railway---- 949 ,925 
Net after rents. _.--- 398 883 
Erie System— 
Seplember— 1933. 


Gross from railway. -- $6, +34 873 

Net from railway---- 9,756 

Net after rents. ..__- 14 39°660 
From Jan. 1— 


Gross from railway... 53,973,679 
Net from railway... 12,218,985 
Net after rents. _..-- 9,417,115 
Erie RR— 


; 1933 
Gross from railway... $5, 979. 755 
Net from railway... 1,817,639 
Net after rents__.__- 1,344,526 


Gross from railway... 47,301 yt 
Net from railway... 12,691 
Net after rents_____- $'616.002 


Chicago & Erie— 
tember— 


Sep 1933. 
Gross from railway... $848,118 
Net from railway _-_-- 417,432 
Net after rents_____- 145,134 

From Jan 1— 

Gross from railway... 6,672,631 
Net from railway_... 2,936,743 
Net after rents_____- 771,113 


New Jersey & New York— 
Septemb 


er— 1933. 
Gross from railway. -- $77 .296 
Net from railway_-_-- —2 ,007 
Net after rents____.__ —24,298 

From Jan 1— 

Gross from railway_--_ 715,766 

Net from railway.... —32.575 

Net after rents_____- —241,448 
Florida East Coast— 

September 933. 
Gross from railway. -- $279,619 
Net from railway._... —136,3! 
Net after rents_____- —226, 

From Jan 1— 

Gross from railway... 5,218,251 

Net from railway... 1,115,777 

Net after rents__.____ 83 ,893 
Galveston Wharf— 

Seplember— 1933. 
Gross from railway... $100,950 
Net from railway. -_-_- 40, 
Net after rents... _- 22,286 

From Jan 1— 

Gross from railway _-- 796 860 
Net from railway. --- 211,090 
Net after rents___._- 37,262 


Great Northern Ry— 
Seplember— 1933 
Gross from railway .. $7,239, 787 
Net from railway... 
Net after rents.__. 


Gross fromrailway._. 45,082,229 
Net from railway. .- 


Net after rents... —- 7,888,378 
Gulf & Ship Island— 

September— 933 
Gross from railway. - 387 029 
Net from railway--.-- 979 
Net after rents... __- ant 998 

From Jan 1— 

Gross from railway --- 802,838 
Net from railway... 131 ,727 
Net after rents...... —122'361 


Illinois Central System— 
September— 33. 
Gross from railway--- *. 778,220 
Net from railway --_- 167; 
Net after rents_____- 7 ,403 248 


Gross from railway... 64,329, 423 
Net from railway___. 18,567 
Net after rents_____ 11,321 ‘Boe 


Illinois Central RR— 
September— 1933. 
Gross from railway... $6. 699.533 


Net from railway._-. 1,823,616 

Net after rents... - 1,294,041 
From Jan 1— 

Gross from railway... 55,951,861 

Net from railway.--.. 15,939,347 

Net after rents____ - 10,684,957 


Tose & & Mississippi Valley— 
jeplemb 

Gross from | railway... $1,078 687 
Net from railway... a's 


be 


Net after rents_.___- 109, DOF 
From Jan 1— 

Gross from railway... 8,377,562 

Net from railway_... 2,628,601 

Net after rents___._- 5,639 


International Great aces We 
Seplember— 


Gross from railway_. $986: 3351 

Dees frome Paliway..sc. 3 3 9 ceucus 

Net after rents... ___ 118,028 
From Jan 1— 

Gross from railway-- 9,570,337 

vee Grom fPallwayices cdccon 

Net after rents... .- 1,330,143 


1932. 
$266,898 
52,239 


or 
© 


3,255,542 
839 633 
88 585 


1,619,104 
678 ,247 
182,036 


55,024 ,863 
8,790 839 
5,650 ,506 


1932. 
$5,480,828 
1,474,226 
920,116 


48,491 3 
10,599 
5,766, 917 


—197 (375 


5,345,323 
95,587 
25,696 


1932. 
$92,599 
15,552 


1,254,582 
414,84 
207 ,241 


wo 


1932. 
$6,121,284 
2,475,30 

1,648,729 


39,699,501 
4,610,374 
—2,052,440 


—215,216 


1932. 
$7,914,981 
2,501,606 
1,662,722 


66,119,140 
15,888,888 
8,048,604 


1932. 
$6,786 540 
070,574 
1,464,053 


is 472 699 


4 
3 ,060,478 


1932. 
$1,128,441 
431 ,032 
198,669 


8,646,441 
2,004 344 
—11,874 


1932. 
$878,659 
263,398 
176,369 
7,610,263 


1,241,203 
250,854 


Financial 


2,227 614 
969 063 


8,279,013 
3,036,053 
326,053 


1931. 
$108,495 
10,234 
—15,024 


329 
"140,745 
—140,122 


1931. 
$365,863 
—94,561 

—202'739 

7,483,170 


1931. 
$188,325 
85,705 
62 ,884 
1,347 665 


470,147 
264,791 


1931. 
$7, ts 968 
3,291,739 
2,420,338 
SG. 268 342 
4,878, 


8 
7 625,777 


© 
o 


1931. 
$131,286 
28,371 
6,429 


1,303 ,508 
—12,914 
—386 417 


1931. 
$9,126,120 
1,477 ,827 
62,987 


89,460,402 
15,390,245 
6,694,434 


1931. 
$7,687 435 


735,574 


76,623 .082 
13 605,222 
7 864 


1931. 
$1,438,685 
270,240 
27,413 


12,837,320 


1,785,023 
—755,430 


1931. 
$1,177,099 

275,866 

168,046 
14,804,308 


4,181,304 
2,286,829 


30. 
$97,151 
16,453 


, 


840,017 
77 507 
9,023 
1930. 
$656 882 
189,812 
156,303 


’ 


1930. 
$9,485,338 
1,995, 
1,564,531 
83,044,954 


14,340 ,327 
11,089,294 


Bre. 
32 


% 
yo 
ise 


ONO Avi 
WN Ooi 


Ofny ot bt 
aS 


Bes 


1930. 
$1,163,826 


10,237,910 
4,001,779 
1,025,362 


930. 
si19.545 


—19,248 
1,077,208 
131,001 
—184,101 


3 
895,941 


1930 
$203. 104 
¥5 ‘S13 


1,341,400 
457 ,295 
248,753 


1930. 
$12,326,041 
6,484,761 
5,375,134 


77,831,743 
21,589,110 
13,913,179 


1930. 
$232 tts 


* 


2,067,112 
363, 


80 
—53 723 


1930. 
$11, he 005 
604,778 
3" ,749,377 


iS £30. 796 
4,793 ,688 
18: 587.406 


1930. 
$9,912,152 
2,855,426 
2,276,809 


95,889,267 
20,745,290 
14,002 ,387 


1930. 
$2 ,000 853 
749,352 
472,568 
17,675,185 
4,039,611 
1,581,575 


1930. 
$1,505,356 

460 692 

349.6 


11,537,610 
1,744,451 
592,835 


Chronicle 
Lake Terminal— 

September— 1933. 
Gross from railway_.- $70.545 
Net from railway ~~~ 31,294 
Net after rente__..... 23 ,553 

From Jan 1— 

Gross from railway _-- 505,177 
Net from railway ---- 212,458 
Net after rents... - 188,584 


Lehigh Valley— 
tember — 1933 
Gross from railway... $3,639, 106 
Net from railway_... 1,000,383 
691,325 


Net after rents....-.- 
From Jan 1— 
Gross from railway... 28,211,973 


Net from railway... 5, 955.787 
Net after rents._..-- 2,938,844 
Maine Central— 

September— 1933. 
Gross from railway... $972,817 
Net from railway- --- 291 ,402 
Net after rents. ...-- 202,871 

From Jan. 1— 

Gross from railway.-. 7,830,289 
Net from railway..-. 2,235,293 
Net after rents -.---- 1,473,715 


— ~~~ & St Louis— 


p er— 1933. 
Gross from railway -. $693.096 
Net from railway---- 108 ,904 
Net after rents --- 47 665 
From Jan 1— 
Gross from railway... 5,687,337 
Net from railway. -- 684 ,402 
Net after rents. .._-.- 157 ,390 
Minn St Paul & Sault Ste azo 
September— 


Gross from railway_.. $2, 450, "780 

Net from railway---- 

Net after rents___.-- B58" 308 
From Jan 1— 

Gross from railway... 16,637.669 

Net from railway.... 3,214 047 

Net after rents._..-- 692 ,866 


Missouri-Kansas-Texas— 
p od 1933. 

Gross from railway... $2,516,431 
Net from railway ---. 848 ,464 

Net after rents... -- 
From Jan 1— 

Gross from railway ... 18,356,297 

Net from railway... -- 4,222. 907 

Net after rente...-- «.«---- 


Missouri Pacific— 


plember— 1933. 
Gross from railway .. $6,280,526 
Wet (Forms FONIWAF.e<e 2 wwenes 
Net after rents... -. 841,526 

From Jan 1— 
Gross from railway... 50,624,060 
Net THOM FALIWAF..2.5 . asccce 
Net after rents... _-.- 5,581,129 


Nowher® & & South Shore— 
Septem 1933. 


Gross from ae $20 283 

Net from railway--_-- —4 858 

Net after rents_.._-- —9,929 
From Jan 1— 

Gross from railway-_-- 341,818 

Net from railway.... —42,5 


Net after rents_.__-- —86 ,935 


New York Central System— 
New York Central— 
Seplember— 1933 
Gross from railway - . _ $26, 615,050 
Net from railway. _- 
Net afterrents _....-. 
From Jan 1— 
Gross from railway. ~. .~211,377,943 
Net from railway---- 
Net afterrents ._-... 


Pittsburgh & Lake Erie— 
September— 933. 
Gross from railway... $1,468,946 
Wet from raliway..-. j§ «s«««- 
Net afterrents _...-- 335,435 

From Jan 1— 
Gross from railway... 10,960,320 
Net from railway---- 


Net afterrents ..-.--. 2,340,076 
New York Chicago & St Lowe 
September— 933. 
Grease from railway... $2, 139° 938 
Net from railway_._- 93 7.821 
Net from rents... .- 551,360 
From Jan. 1— 
Gross from railway. -- 33. rats 573 
Net from railway. .-- 8,365 
Net after rents... - 4 rst 701 


New York New Haven & Wesard— 
ember 1933. 


Sept 
Gross from railway .-- $6,041,313 
Net from railway... 1,765,303 


Net after rents... _-- 
From Jan. 1— 


926,157 


Gross from railway --- $2. AS. 704 
Net from railway--_-- 5,206 
Net after rents. -.__-- 338" 438 
New York Ontario & Western— 
Seplember— 193 
Gross from railway--_- bg 1's 094 
Net from railway ._-- 230 
Net after rents___.—- 700 ‘474 


From Jan. 1— 
Gross from railway... 7,320,925 
Net from railway..-. 2,123,318 
Net after rents__...- 1,401,389 


New York Susquehanna & — 


September— 
Gross from railway--- 


282,897 
Net from railway_-_-- 68,263 


Net after rents____-- 24,256 
From Jan 1— bs 
Gross from railway... 2,401,865 
Net from railway---- 630,663 
Net after rents__.--- 239,487 
Norfolk & Western— 
Sepiember— 933. 


Gross from railway... $7, bea 403 


Net from railway---- 3,564, 523 

Net after rents. -.-.-- ,152,790 
From Jan. 1— 

Gross from railway--- 51,315,840 

Net from railway---- 42° 295,532 

Net after rents. -----. 17 ,647 ,046 


5,811,091 
149,897 
—460 556 


$2 bit 7169 
682 ,925 
337, 859 


19. +4$ 810 


1932. 
$6,282,041 
2,013,538 
1,402,589 


51,976, tH 


11,780,5: 
5,769, 760 


—11,718 
438,787 


—71 ,998 
—144,911 


1932. 
$33. 998.513 
261,6 
5" (437,805 
a rey 675 


50,609 
3 ‘B39. 142 


oa 
o¢ 


1932 
$1,027,194 
124,870 
149,023 
9,129,160 
755,403 
1,047,102 


1932. 
$2 332 ef 51 

667 ,156 

301 ,987 


| 988,525 
902,109 
t :139,910 


1932. 
$6,022,517 
1,904,307 
1,024,532 


56,988,529 
16.532 ,027 
8,371,236 


1932. 
$977 ,263 

284,526 

177 ,046 


8,017,635 
2,359,131 
1,415,920 


932. 
$277,415 

79,034 
35,935 


2,582,816 
694 921 
267,085 


1932. 
$5,464,407 
2,574,549 
2,127,107 


44,563,991 
16,078,734 
11,464,611 





Oct. 28 1933 


ee #9. 591 
2,263 
i "533° 758 


1931. 


8, os 949 
450 
137. 376 


1931. 
$2,540,127 

640,130 

275, B21 


22,363 850 
3,715,711 
5,037 


1,622,253 


74,235,423 
20,412,034 
13,730,845 


1931. 

$48,567 
—18,857 
—26 856 


743,173 
607 
—73 ,631 


$31, 269.317 
25,694 
3" 183, 913 


296 329.639 
60,481,418 
24,647,729 


1931. 

$1,359,319 
175,629 
238,937 


13,909 .083 
1,880,856 
2,580,152 


1931. 
$2,896,328 
538,428 
94,455 


28,379,207 


76,626 346 
23,566,983 
13,863 ,592 


3,260,641 
940,230 
418,772 


1931. 
$6,972,147 

2.828.835 

2'377 048 
60,301,821 
21,932,079 
17,075,534 


45,924 661 
ete 892 


, ’ 


1930. 
$1,637,278 

401,527 

285,915 


14,600,613 
3,542,159 
2,282,630 


1930. 
$1,260,255 
38 


9,662,833 
1.438.095 
424,907 


1930, 

,607 483 
919,726 
491,545 


777 .243 
624 ,934 
189,321 


34 


1 
1 
30. 
6 
3 


1930. 
$10,579 O58 
:- 103,936 

878 


162.375 


19 
oe: 939. "B51 
9,677 
5,615, 270 


368 433 394 
81,075,464 
46,639,745 


1930. 
$2, >t v6 
656. 43e 


21,635,780 
4,651,517 
5,756,928 


1930. 
$3 924 542 
1,173,520 
675,577 


35,929,068 
8,936,318 
4,853 ,856 


188/991 


8,320,948 
1,643 ,902 
845,249 


1930. 
$378,774 
118,281 
62 .957 


3,482,224 
969,151 
460,060 
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September— 1933. 1932. Cin New Orl & T 
Gross from railway... $5,100,885 $5, 075, 457 $5,791 388 $8 538.538 September— rey 13s 1932. 
Net from railway.... -_...._ 1,591 1'691.311 3'335.713 Gross from railway $1, bre 882 8302 ‘O01 1931, 1930 
Ne after rents -...... 1,585,350 1'190'800 1265'856 2'988.759 Net from railway.--- "463,042 050 Te6. ee $1390. ae 
Gross from railway... 34,833,327 34,980,386 47.646.803 60.492.158 pm rom Jan, 1 $20,951 ies.71o 131.023 35,881 
UPnnce  papeuce ,252:090 7.158.922 12.033. ross from railway... 8,967, 
Net after rents ...._- 3,007,001 ““34'416 3'773:000 + 8(803/221 Net from railway... 3:660.071 1.548;865 131333808 3°489/362 
Pere Marquette— i after rents ..___- 3'730:342 1124'866 15648499 35679'380 
Sep 1933. eorgia Southern & Florida— 
grote from ritway.-- S.bbLdgs si iahieg saltninr eo diion grad fttfraiway... sear sting sbBiing ad 
Nejaterrenm.----- tones “igdos "ios Sa Neem ralwey's-: “T eggs ha OT ELSE 
noe , 045 @+;«X}§8©Net after rents..___- quil 6 ’ om 
Gross from railway... 16, 483, 065 From Jan. 1— ; ‘ ‘ 
Net from railway---- 3.010.670 3055; 358 7B 101.053 Biz 35 Gross from railway... 1,251,132 1,456,735 2,287,585 2,826,082 
et after rents...._- 1,211,221 “71/340 ; 3:900,388 ee from railway... 169,297 202,764 = 342.621 "527,936 
Pennsylvania » System— Stew Gites & Mert ‘ j : 
nevi ew ipae & Northeastern— 
Grose from railway .$30,974-333 $26,380-079 $37.060.319 $48,609,441 Gross from rail ior i iad 1931, 930, 
Net from railway. 10.643 fae Sain eek a Sona 609. Gross from railway... $197,194 $162,454 $255,277 $338.304 
Net after rents. ----- 70521093 4'505/744 513921482 8.963:404 Net after rene 22. (§2'408 18,758 13:519 38512 
rom Jan. 1— ap cinm . , ‘ ’ F a_i , —10, —15, 25,512 
Gross from railway_--242,941,0 rom Jan. 1— 
Net from railway... 74,001,883 SO:S1ON1S “TEO8S IIs 111590228 Net trom raliweny-.. Sores: «OME TER  3401.eR 8.808.487 
et after rents.____- 46,696,402 28:732:619 38,089,193 73,038,411 Net after rents..__.. —212'721 —336/604 ee 9: ? 179°866 
Pennsylv RR— Northern Alab — 
Gaertner $30 o13 82 1932 a iy 1930. Gross from Rate. $46 868 343-6 1935 1930; 
Net from “ivy... SO Bal os 021 g $26 at ACS 08 -Soe'ate ote oan bao Net from vahway.... 18,589 #73388 $97 025 $75 088 
Net after rents --—-- 078, 51165,956 5,592,857 8.968.140 From Yan na — 36900 7,321 ‘43 
Gross from railway-- 242.460, 2 ‘ Gross from railway --_- 388,469 
Sr tenarnaialney -~-742 460-208 290.630-812 947-170 748 441-913-777 Net fromralway----  iangig = 73-962 | ia.Boe BRAT 
Net after rents... ~~~ 46:811.921 $1°543'965 S8:201129 73:11) 792 we a rents. ..... —20,656 —90,503  —66,067 21, 
Peoria & Pekin Union— outhern Ry— 

iene 1983. ' September— 1933. 1932. 1931. 930. 
Ge eer ciway... depriso Besize BSS 4iza gf 8305s «TR TFom allway... $6.600.179 $6,385,104 $7,803,235 $9,767,040 
Net from rallway---- "22.530 ¢ 93939: Not ater vente y22-- Taveses | VBROHB2 GREBSL 2 O01 003 

ter rents. -___. 27,046 20,078 9,722 73, From Jan i1— ur ’ 061, 

From Jan. 1— : ’ , rom Jan 1— 

Gross from railway__- Gross from railway - - - $7 523 .0e4 54,340,726 75,537,525 90,752,819 

Grote trom railway... 662.937 631,953 836.056 1.242.745 Net from railway.--- 16,974,063 7.497.656 14,060,105 21 '930:719 

Net after rents. -..- 197,942 163,621 158,406 ~—-302/411 whee trary sect 11,242,806 1,850,017 6.485.882 14,084,008 
Pittsburgh & Shawmut— ee 1932 

Septauber— $ er— : 932. 1931. 1930. 
one er ciway... }eprise Baan «BBB Tasy «88% cg «0s SOmafromrailway... $144,041 1.147.609 $184,276 $206,908 
Net from railway.--. “11172 *40'325 «= *30'766 «= °33,082 «= sNet after rents 20. °g'0860 3483007280127 
Net after rents. .~ 27 13463 16,976 21,082 23,248 From Jan 1— i p< en 

‘om Jan. 1— a 
Gross from rai + Gross from railway... 1,286,504 1,367,970 1,658,883 1,886,202 
Sot free cieeny--- "00167 S61.096 8 6oas.een = 8 ae et from rellway...- 2904 ‘307887 "421.562 "493,409 
Net after rents-.._~ 77.156 159,542 246,989 a Le saoed 4,858 142,461 251,624 
Pittsburgh Shawmut & Northern— a 1933 1932 1931 
an —— ; ) . 
Gross from railway... siis349 $70,381 $95.141 $133,649 Net from railway. - =~ $183,922 Soret 47190 $280. “ing 
om ra Sr. ? ——s ee ’ ’ 
occ: Oe a 8 fi “eee wide | TR ET A700 
rom Jan. 1— : ¥ : es 
Pa a. Gross fromrailway_.. 1,446,454 1,342,642 2,019,376 2,344,751 
Gopemniwney-- Tgeago  cupage greg aegis | NEE asia ides BAM 
Net after rents. --~- 65.322 —44'819  154:320 114,903 ni steve eam 216,043 100988 172:02 280,048 
Reading Co— ‘ Tome . — sone. -. 
September— 1933 1932. 1931 1930 one oan oaiteie 193 1931 . 1930 . 
3 y--- $1,682,288 $1,743.738 $2,124,550 $2,990,50 
7a hoo ae is aa0. 235 Deas SLD 81S 87-20. 1383 Net from railway. --- ‘Sao.sea harbor "aL a75 © '923:739 
We otter le ln eastrweree 1,455,866 1,119,291 1,049,072 1,249,048 y Beng By me eS wonton $72,304 est wren 
an i— 
Gross from railway... 36.606.871 38.428.278 53.753.249 65.524.569 Net from railway. _-- ‘. 498 375 R4s0l0r8 “Fi412'357 °8:680-109 
rom raliway...~. nee ¥ . ‘ 
Net crn rellway.... 1a.cesoe SEer'ets  4'Bb1'5s6 10.78 4.645 Net after rents... ---- 33°48 2'308:505 5,402 5,340,652 
Richmond Pre: Fredericksburg, é Potomac— bay * om all — 933. 1932 1930 
933. 1932. 1931. G ‘ 
ow? ross from railway---$11,002,121 $11,380, 830 $14,574 “iz $19,429,437 
Net s from railway. $368, dit oY: Milas 9 fff $632, "591 Net from railway... 4.318.042 4:725,324 5,788 7,929,515 
Net after Fents. «~~ Eth 3 oe Ss: $3.46) et after rents. .---- Se1e611 3206184 3.018: 38) 64771826 
rom Jan. 1— ie 
Gross from railway--. 78.873,.313 84,892.836 117.711, 762, 
Grose trom rallway--- 4.875.757 4.906.275 Tile Thongs See nway 2. SE BOO TL 34.687 -804 1017.30 130.924 098 
Sas ccs rallway.-.. Ogee iO0-ae ipsebe? 61 Bib ase Net after rents-.---- 11:569.838 10,621,472 13,602,089 22,196,473 
Rutlend— may eames 1932 1931 1930 

September— 1933. 932. 1931. 1930 en od 96. 64 
G Z . Gross from railway -- - $552,915 $147 ,693 $396 ,12 $864,910 
gioenfromsallway.-- $886.077  S¥4R-Zo0 s4zsiiog  s48oigh Neo raway”—-> “Bassano algae ar aay Be he 
Net after rents = ~~~ 13 isi peter £2398 130 eat Net after rents------ 225,877 —82,254 76.146 305,373 

rom Jan 1— . aie 
Gross from railway... 2,566,632 2,980.274 3.479.287 4.060.906 Gross from railway... 2,635,268 1.495.428 4.006.500 [773717 
Retfomralvey---- soocase Guage $hn0e Geka Net afer renters---- 9481079 —Hi6.Aba58LBAB | a0b0(b14 
irginian— 
ee ee Cree =— sae 1931 gaa ae wall 51833014 $1bse444 $1'302,464 ste 811 
ember— ° ° . ross from raliway --- Uo0, + ’ +400, 
Gross from railway_.- $3,584,355 $3,745,344 $4,679,388 $6.33 1930 53 Net om sive... ate She 487 ,836 768,417 53 438 
ed — ceatwny G54. ps8 947. 316 1.326.277 1, 980, 781 Nos atta i Sabai 608,791 426,985 684,630 686,579 
after rents.....- 5 5 ,588 ,996 ‘rom Jan 1— 

From Jan 1— Gross from railway--- 10,034,878 9,371,075 11,586,106 13,061,803 
Gross from railway-.- 30,267,878 31,918,651 44,34 0,690 57,045,977 ee Sy eae 4,270,309 ei 380, 328 6,148,414 
Net from railway._.- 5,333,852 5,963,615 11,963,846 15,838,693 Net after rents.----- 4,474,607 3,583,266 9,877 5,328,533 
Net after rents.____- 2'102/508 2,155,605 8,007,346 13'384:993 Wabach— 

Bi El Oh ee September— 1933. 1932. 1931. 1930. 

awimr— «1988. 1932. 1931. 1930. Gross from railway --- $3,226.232 $3,183,008 $3.01 t97 "i252 467 
Gross from railway--- $1,104,176 $1,059,808 $1,342 652 $1,691,120 Not afterrente 22. 404740 250,473 —833,657 749,380 
Net from railway. - - - "346.611 222/923 444,381 324,411 —_—---*" ; ‘ : 

p tang sh pais 181,685 45,725 248,840 92,407 Gross from railway --- 27, 7.1 19, a7 28,255,572 38, S717. 735 47 572,985 
Gross from railway.-- 6.706,112 9.413.723 13,718.94 118, et from rallway---- 6.10044 585. "426, 
Gross from raltway.-- $706,112 9413.72 TST tGs SOE eR | Tee etter rents--.--- 1.503,000 —CSU.WUE 1:018/968 "5,426,050 
Net after rents_---__- 1;216,919 299,352 1.709:567 1,777,368 | Wheeling & Lake Srie— 1932. 1930. 

Seaboard Air Li : ; ra! 

Sepiember———-—_ 1933. 1932. 1931. 1930 oie wee 103 78 5195. 33 ‘92h 228 $1,253.03) 
Gross from railway... $2,249,520 $2,157,701 $2,771,324 $3,665,122 Net after rents. ----- 274,155 183,827 {211321 1821533 
Net from railway---- 274.514 134.234 = 198.818 = 714.384 soog from rail 8,107,752 6,122,263 9,267,068 13,118,628 

a i, 6 — 27 ,56 ’ ’ G f railway --- ° ‘ 12 ° ’ 3,118, 

From Jan. 1— Sree rorrailWay. 2. 2,501,938 1.253.166 2,005,692  3:850,828 
Gross from railway... 23,567,383 23,301,854 33,357.970 37,666,995 Net after rents------ 1,485,324 049 1,038,807 2,740,252 
Net from railway.--- 4,287,017 2,003,751 5,774,191 7,951,436 
Tet after rents-...-- 5,048 52,244 2,469,505 4,527,110 Other Monthly Steam Railroad Reports.—In the fol- 


reports of STEAM railroad 


Southern Pacific eects, 
1933. 
as issued by the companies 


September— 


lowing we show the pce 
Gross from railway. $12, 3.378 08 ,288 
8.0 


1932. 1931. 1930. 
§ $12,584,771 18131 898 $23,673,828 companies received this wee 


ne from railway__-. 3,3 3,302,720 4, ‘ 8,752,945 ~ 
SG fa ence PHA TIGRIS LAGESB CaS themeslves, where they, norte er State, Commeres, Com 
rom _— re r 
Gross from railway. 95,076,067 108,657,813 155,060,355 197,247,061 
Net from railway... 19,164,747 20,602:490 36,666,254 52,091,869 mission, such as vy ba sy = ae they differ in 
Net after rents..___- 4'077.541 31185.908 17,837,361 31,049,304 some other respect from the reports to the Commission: 
Southern System— 
“fepeon reat Souther 33. 1932 1931 1930 a eg aes ag 1930. 
ep wig : . . t Sepltember— 1933. 
Gross from railway... $436,539  $358.755 $507,050 $644,770 oe irene ass $595,078 $546,109 $610. 175 $1, O80. 411 
Net from railway.--- | 135,645 78.785 73.768 141,965 Net ry. oper. income--- def52,318 def51,683 5.207 212,954 
os 100 ete ene opty Mas. End. Sert. 31— 96 298.056 $7.756.537 $8.819.473 $12.295.473 
Gross from railway... 3.360.553 9.074.748 4.786.160 §.140.651 Qperating rove ome... 196,180 ‘831,887 1,512,824 2,832,508 
e rom WwW eoue ° ’ ’ ’ ’ 
Not after renten ... «0 444842 286.186 275.704 7'449 Last complete annual report in Financial Chronicle May 20 '33, p. 3525 
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Atchison Topeka & Santa Fe Ry. System 


(Includes the Atchison Topeka & Santa Fe Ry.—-Gulf Colorado & 
Santa Fe Ry.—-Panhandle & Santa Fe Ry.) 


Month of Sept. 1933. 1932. 1931. 1930. 
Railway oper. revenues_ $10, 704,549 $10,935,524 $14,745,075 $20,016,688 
Railway oper. expenses. 7,721,582 7,952,147 10,124,340 11,812,660 
Railway tax accruals - - - 928 ,746 1/086 /177 1,435,710 1,516,607 
eae Cr854 8, 005 173 217 464 

Net ry. oper. income. $2, 055, 075 $1, 889, 195 $3,104,949 $6,169,955 
Average miles operated _ 13,532 13,546 13,513 13,231 

9 Mos. End. Sept. 30— 

Railway oper. revenues_$87 ,530,415 $98,834 ,004$139,610,185$170,626,261 
Railway oper. expenses. 70,146,581 77,527,395 102,456,252 124,129,553 
Railway tax accruals_-- 8,825,730 9,988,843 12,270,312 13,331,459 
Cee? GOS 6 oc a wen « 609 365 766,119 1,742,849 2,787 ,OO1 

Net ry. oper. income $7,948,739 $10, 551 648 $23, 140 771 $30,378,247 

Average miles operated _ 13,548 13,545 13 ,437 13,164 


‘2 Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2412 


Boston & Maine RR. 























Month of September— 1933. 1932. 1931. 930. 
Net ry. oper. income... $808,124 ory. 231 $861,960 $1, 130. 489 
Net misc. oper.inc..Dr. ...--- 045 1,162 445 
Ctner iR00me. ... «sos. 75,449 83" 212 84,782 103,061 

Gross income. .-_----- $883 ,573 a 7 4h rtf a tt h 580 “$i, 223, 105 
Deduc. (rent., int., &c.) 705,351 410 41,650 682 ,650 

Net income___....-- $178,222 $138,988 $303 ,929 $540,455 

9 Mos. End. Sept. 30— 

Net ry. oper. income__. $5,592,628 $5,414,995 $7,885,997 $9,048, 138 
Net misc. oper. income _- 8,728 def5,954 defs, 603 12,15 
Other income. ......... 761,403 $23,540 916,112 936, 244 

Gross income__..___- $6 345,303 “$6,232,581 "$8.7 796 .5t 506 $9. 997. 185 
Deduc. (rent., int., &c.) 5,889,417 5,858,606 5,901,499 5,961,732 

Net income._......- $45 5, 886 $373,975 $2,895,007 $4,035,453 


‘= Last complete annual report in Financial Chronicle Apr. 8 '33, p. 2412 


Chicago Rock Island & Pacific Co. 
ag 3 Island oo ag 

Month of September— 1931. 1930. 
$6,312,348 $8,366,484 








Freight revenue_______- $4,599. G15 $5, O73, 7382 

Passenger revenue - - - ._ 573,703 553.709 890 ,457 1,201,185 

Mail revenue__.__.._-- 188 ,980 202 ,226 226 393 233,111 

Express revenue - --___-- 78.296 123 422 141,588 217,795 

Other revenue___.____- 228,510 250,214 298:005 447 ,244 
Total ry. oper. rev___. $5,669, 104 $6,205,553 $7,868,791 $10,465,819 

Railway oper. expenses. 4,682,3 4,516,670 5,701,023 7,060,858 
Net rev.fromry. oper. $986,786 $1,688,883 $2,167,768 $3,404,961 


Railway tax accruals__ 425,000 500 ,000 550,000 700,000 








Uncoll. railway revenue 2,791 1,716 1,254 656 
Totalry.oper.income $558,995 $1,187, 167 $1, 616, 514 $2, 704. 305 
Equip. rents—debit bal_ 186,724 227 937 271,476 338.731 
Jt. facil. rents—debit bal 74,060 111,168 100020 92,717 
Net ry. oper. income. $298,211 $848,062 $1,245,018 $2,272,857 

9 Mos. End. Sept. 30— 
Freight revenue__-_____- $39,881,676 $43,710,662 $62,914,069 $74,400,063 
Passenger revenue - - - - - 4,264,621 5,294,930 8,384,802 11,945,176 
— a 1,791 ,243 1,994,815 2,140,236 2'205.472 
vom revenue. ______ 672,514 892:085 1.546.623 211281479 
oe er revenue. ..._.___ 1,279,043 2,331,555  2:684,625  4,424'557 





Total ry. oper. rev__-$48,489,727 $54,214,047 $78,335,064 $95,199,951 
Railway oper. expenses. 38,682,474 42,659,183 57,623,487 70,243,373 


$9,807,253 $11,554,834 $20,711,577 $24,956,578 
5,030,000 448 ,000 





Net rev.fromry. oper. 


Railway tax accruals... 4,290,000 4 as ef 000 





Uncoll. railway revenue_ 13,161 7,058 16.675 "27.057 

Total ry. oper. income $5,504,092 $6,787,806 $15,664, res $19. 481,233 
Equip. rents—debit bal. 2,266,105 2,669,522 3/1 05,4 565,328 
Jt. facil. rents—debit bal. 702.593 905,649 898, O24 ety 474 





Net ry. oper. income. $2,435,394 $3,212,635 $11,661,258 $12,979,536 
keLast complete annual report in Financial Chronicle Apr. 22 ’33, p. 2784 


Erie Railroad Co. 
(Including Chicago & Erie RR. Co.) 























Month of September— 1933. 1932. 1931. 1930. 
Operating revenues. -____ $6,827,873 $6,280,947 $7,353,447 $9,485,338 
Oper. expenses & taxes. 4, 968, 118 4,916,245 6,338,963 7,489,603 

Operating income_.._ $1, 859, 756 “$1 ,364,702 $1,014,483 $1,995,734 
Hire of equip. and joint 

facility rents—net deb 370,095 413,471 382,351 431,202 

Net ry. oper. income_ $1,489,660 _ $95 1,231 $632,131 $1,564,531 

9 Mos. End. Sept. 30— 

Operating revenues _____ 53,973,679 55,024,863 69,335,435 83,044,954 
Oper. expenses & taxes. 41 754, 14 695 46,234,024 58,076,861 68,704,627 

Operating income.___$12, 218, 985 $8,790,839 $11,258,574 $14,340,327 
Hire of equip. and joint 

facility rents—net deb 2,801,869 3,140,333 3,097,544 3,251,033 

Net ry. oper. income. $9,417,115 $5,650,506 $8,161,030 $11,089,294 


taF"Last complete annual report in Financial Chronicle Mar. 18 1 g 
1876, and Apr. 15 1933, p. 2598. ar 933, p 


Maine vei’ ee 
Month of Sepiember— 1933. 


1931. 1930. 
Railway oper. revenues. $972,817 gers, 456 $1,224,174 $1,63 
Surplus after charges__. 50,020 def13,330 32) 215 ’ or 278 


9 Mos. End. Sept. 30— 


Railway oper. revenues. $7,830,289 $8,668,777 $11, $30. 591 $14, 
Surplus after charges -__ 25,672 def378.816 113,539 . Sea" eae 


teLast complete annual report in Financial Chronicle Mar. 25 "33, p. 2061 


Missouri-Kansas-Texas Lines. 





Month of September— 1933. 1932. 1931. 193 
Mileage operated (avg.). : 3,294 O98 
Operating poveumes Sete $2,516,431 $2,294,914 $2. 948, ‘496 $3,921,429 
Operating expenses -___- 1,667,967 1,485,197 1,912,099 2.435.233 
Available for interest -_-. 632,703 501,715 367 1,206,421 
Int. chgs., incl. adj. bds_ 404,369 405,248 405.714 406,180 

Net income. -........ $228,333 $96,466 $274,652 $800,241 


9 Mos. End. Sept. 30— 
Mileage operated (avg.) 3,294 3,294 3,188 
Operating revenues__.__ $18,356,297 $19,999,810 $25. 703" 38 $33 »703,193 





Operating expenses -____ 14,133,390 14,677,378 x J 

Available for interest... 1,442,052 2,383 son 3.1 etre ie 6 Bree a7} 

Int. chgs., incl. adj. bds. 3,639,534 3,647,444  3:651.685 3.673 416 
Net income. -_-__.__- def$2,197 ,482def$1263 550 def$477,400 $3,108,525 


teLast complete annual report in Financial Chronicle May 13 '33, p. 3330 


Financial 








Chronicle Oct. 28 1933 
New York New ne & ae RR. 





Month of September— 1933. 932. 1931 eR 
Total oper. revenue___- $6,041,313 $6, 12, 517 $8,228,183 $9,753,110 
Net ry. oper. income. .-- 926,157 1 a 7 1,451,442 2021 828 
Net after charges_____- def127 ,815 35,849 "637.783 ima 


9 Mos. End. Sept. 30— 
Total oper. revenue_ ---$49, pis. at $56,988,529 $76,626,346 $90,130, 959 
Net ry. oper. income... 5,728,438 8.371, 236 13,863,592 18,127,388 
Net after charges_____- def3 ,652, ‘468 def39.394 6,909,572 

‘2 Last complete annual report in Financial Chronicle April 1 1933, 
p. 2232, and April 8 1933, p. 2414. 


New York Ontario & Western Ry. 


























Month of September— 1933. 1932 1931. 1930. 
Operating revenues __-_-- $809 ,094 977.263 $1,000,665 $961,185 
Operating expenses ___-_- 599 864 692,737 724,327 675,869 

Net rev. from ry. oper. $209. 230 $284 526 $276,338 $285,316 
Railway tax accruals -- 8,000 55,000 42,500 42,500 
Uncollectible ry. revs_-- a 1 7 92 115 

Totalry.oper.income $171 12: 30 $229,519 $233 .746 $242,701 
Eq. & jt. fac. rents (net) def58, 756 52,474 87,145 53,710 

Net oper. income__-.- $112, 474 $177 ,046 $146,062 $188,990 

9 Mos. End. Sept. 30— > ore 
Operating revenues ____- 7,320,925 8,017,635 8,834,394 8,320,947 
Operating expenses ___- - 5,197 ,607 5,658 504 6,358 ,040 6,677 ,045 

Net rev. fromry. oper. $2,123,318 $2,359,131 “$2. 476, 35 54 $1,643 ,902 
Railway tax accruals__-- 363 ,000 435,000 382,500 382,500 
Uncollectible ry. revs_-_- 1,056 722 1,479 699 

Total ry. oper. income $1,759, 262 $1 923.409 $2,092,374 $1,260,702 
Eq. & jt. fac. rents (net) df357,673 def507,i89 625,861 415,454 

Net oper. income__. $1,401,389 $1,415,920 $1,466,513 $845,248 


‘2 Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1881 
Norfolk & Western Ry. 








Month of September— 1933. eK 1931. 930. 
Aver. mileage operated _ 2,184 2,268 2,282 2,240 
Net ry. oper. income___ $3,152,790 $2,127,108 $2,377,048 $3, 248, 174 
Other inc. items (bal.)-- 120,830 165,320 319,453 280 ,236 
Gross income__...____. $3,273,620 $2,292,428 $2,696,501 $3,528,411 
Int. on funded debt__-- 329,672 339,645 363 ,008 411,020 

Net income-.-......- $2,943,947 $1,952,783 $2,333,493 $3,117,390 
Prop. of oper. expenses 
mt. ee ae revenues _ 49.61% 52.89% 59.43% 59.95% 

op. of transp. expenses 

to operating revenues_ 19.08% 22.96% 24.69% 22.69% 


9 Mos. End. Sept. 30— ¥ 
Aver. mileage operated _ 2,227 268 2,253 2,240 
Net ry. oper. income__-_$17 ,647 ,046 $11, 104, ‘6ll $17 075.533 $25,526, rtd 
Other inc. items (bal.)_- 1,147,078 _ 1,342,263 1,964,052 2,054,063 

Gross income_-_....-- $18,794,124 eX 806,874 $19,039,585 $27,581,055 
Int. on funded debt... 2, 914. 709 104.492 3,429,604 __ 3,720,340 

Net income--_--_-_-- $15,879,415 $5702 sa2 $15,609,980 $23,860,715 
Prop. of oper. expenses 








to we. revenues -__-_- 56.55% 63.92% 63 .63 % 59.50% 
Prop’n of transp. exp. 
~~ 4 oper. revenues- --- 22.11% 26.51% 26.24% 23.87 % 


‘BLast complete annual report in Financial Chronicle April 1 ’33, p. 2231 


Pennsylvania RR. Regional System 
Months of September 9 Mos. End. Sos, 30. 
1933. 1932. 932. 





1933. 

Revenues— x 3 
pO Se 22,859,054 19. 218, 327 179, is. 579 178 325,424 
OE a 5,045,004 4'854.623 38.933.320 46, ‘902 
_ ey eee 884,680 938,501 8/153. "512 43° 861,876 
| PRES RE 8,829 apy ees 3.612.049  4:755.528 
All other transportation 592,980 1,443 5.011.955 5.455.024 
ee OSS eae 1,007 ,860 340° 889 7,225,286 8,585,642 
Joint facility—credit - - - 41,819 38,507 318,987 356,888 
Joint facility—debit-_ - ~~ 5,893 6,033 58,600 76,466 

Ry. oper. revenues__- 30,974,333 27,036,604 242,941,088 251,167,818 

Expenses— 
Maint. of way & struc’s 2,568,456 1,752, 318 19,620,115 20,167,865 
Maint. of equipment__- 5,880,795 4787 .568 “. 953,628 49,835,110 
,  _ NPGARI Sys ga 509, 296 525,935 4,561,892 5,598,738 
Transportation -.--__-- 9.91}. 057 9,172,361 83,757,251 i 298, 318 
Miscellaneous oper -_ - ~~ 4,230 320,100 2,668,615 353,478 
eee 1,342'254 1,364,510 11,193,952 13 348" 818 

for investment— 

bs PE tos PPS 14,487 6,177 416,248 366,755 





Ry. oper. expenses_.-- 20,431,601 17,916, 615 168,339,205 185,635,575 























Net rev.fromry. oper. “10, 542, 732 9, 119, 989 7A, 601,883 65,532,243 
oRMReaganesean - 2555505 AH 44s 1924808 1-0 
Ry. oper. income_.-- 7,982,152 6,255,085 55,296,280 43,984,292 
Equip.rents—dr.bal_-. 769,494 780,934 7,337,697 7,602,383 
Jt. facility rents—dr. bal. 160 ,565 160. 793 1,262,181 873 ,954 
Net ry.oper.income.._ 7,052,093 _ 5,313,358 46,696,402 35,507,955 


The figures shown in this statement do not include the results of operation 
of the West Jersey & Seashore Railroad for the period subsequent to June 
24 1933, that road having been leased to the Atlantic City Railroad (Penn- 
sylvania-Reading Seashore Lines), effective June 25 1933. The figures 
for the year 1932 include the results of operation of the West Jersey & Sea- 
shore Railroad for the entire period covered by this statement. 


‘Last complete annual report in Financial Chronicle April 8 ’33, p. 2410 


Pere Marquette Ry. 




















September— 1933. 1932. 1931. 1930. 

New af oer. income $109,392 $15,502 def$10,380 $556,312 
Non-operating income-. 28,068 46,613 29,164 49,149 
ross income.._..--- 137. 460 $62,115 $18,783 $605,462 
_— ane i aknigimie % 161 303 424 304,205 267,174 

Other deductions-~.-.--.- Bt ‘631 11,813 13,504 9,874 
Net income- “os. o- = a0tG175,833 def$253,122 def$298,986 $328,412 

. lic. to sink. an 
Ine cere - - - eaaaeee 31 4 ey 
py ey ee def$175,332 def$532,154 def$298,991 $328,412 
9 Mos. End. Sept. 30— 
inc... $1,211,221 def$71,340 $876,555 $3,900,388 
Net railway oper inc=-- ¥1-361:076 | 410.701 °332:590 ” 462°439 
eee acis 1,572,296 $339,361 $1,209,134 $4,462,828 
Suawon ag ere antiga ss 691,182 2,718,568 2,682,181 2,087,121 
Other deductions. -~.-.--. 141,313 117,207 120,215 94,082 
Net income--..---.-- GelG1.200,2O0EIGS 408 ,4140051,088,201 $2,181,624 
nk, an 

ins. sr eeureo tendo. 2,606 2,049 1,236 2,222 
SE eee def$1,262,805 df$2 ,498 463 df$1,594,498 $2,179,401 


teLast complete annual report in Financial Chronicle May 20 '33, p. 3525 





Volume 137 Financial 


St. Louis-San Francisco Ry. System. 


























Month of September— 1933. 1932. 193i. 1930. 
Operated mileage______ 5,890 5,890 5,890 5,883 
Freight revenue_______ $3,097 a $3,186,566 $3, ten 116 $5,174,736 
Passenger revenue_____ 199,1 240,594 411,496 609,008 
Other revenue_________ 287,7 rai 318,184 385,775 550,448 

Total oper. revenue__ 23,584,355 43,745,344 4,679,388 $6,334, he: 
Maint of way & struc___ 629,098 522,775 559.334 890,388 
Maint. of equipment ___ 839,171 770,947 854,491 982,552 
Transportation expenses 1,177,364 1,213,608 1,597 ,021 2,101,640 
Other expenses________ 254,659 290,498 342,266 378,830 

_ Total oper. expenses__ $2,900,292 $2,797,828 $3,353,112 $4,353,412 
Net ry. oper. income___ 407 ,050 542,727 940,912 1,588,996 
9 Mos. End. Sept. 30— 
Operated mileage______ _5,890 5,890 5,891 5,821 
Freight revenue__-_-_-_-_- $26 054,922 $26,590,937 $36,180,770 $45,657 912 
Freight revenue__-_____- 1.712,505 2,475,718 4,336,345 6,592,631 
Other revenue___..___- 2,500,451 2,851,996 3,823,575 4,795,434 

Total oper. revenue_ - $30,267,878 $31,918,651 $44,340,690 $57,045,977 
Maint.ofwayandstruc_ 5,206,581 4,612,107 5,014,146 7.493.886 
Maint. of equipment_ 7,086,313 7,069,703 7,921,293 10,505,622 
Transportation expenses 10, 334, 894 11,562,288 16.054,771 19,913,340 
Other expenses________ of 237 _ 2,710,939 3,386,635 3,294,435 

Total oper. expenses _ _ $24,934,026 $25, 955,036 $32,376,844 $41,207,284 
Net ry. oper. income__. 2,102,508 2,155,605 8,007,346 12,354,993 

t=" Lasi complete annual report in Financial Chronicle May 27 ’33, p. 3713 

St. Louis Southwestern Ry. Lines. 

Month of September— 1933. 1932. 1931. 1930. 
Net ry. oper. income_ $181,685 $45,725 $248,840 $92,407 
Non-operating income__ 8,611 9,194 10,900 +242 

Gross income---.---. $190,296 $54,919 $259,740 $101,650 
Deduct. from gross inc_- 278,158 287 ,554 250,041 244,828 

Net income......... def$87 ,862 def$232,63 9, def$143 ,178 

9 Mos. End. Sept. 30— 7 “ eae 
Net ry. oper. income__.. $1, a. $19 def$299,352 $1,709,567 $1,777,368 
Non-operating income. _ 98,908 104,627 114,371 

Gross income - -____-- $1,282,261 def$200,444 $1,814,194 $1,891,739 
Deduct. from grossinc.. 2,575,504 2,470,904 2,238,889 2,090,606 

Net deficit .......... $1,293,243 $2,671,348 $44,695 $198,866 


k= Last complete annual report in Financial Chronicle May 13 ’33, p. 3336 


Soo Line System. 
(Minneapolis St. Paul & Sault Ste. Marie Ry. Co.) 

















Month of September— 1933. 1932. 1931. 1930 
Net after rents___.___- $558,358 $357 ,860 $275,521 $1,491 545 
Other income net—Dr__ 81,462 98,887 99,990 24, 
Int. on funded debt——-Dr 575,165 510,250 506,556 565 °o72 

Net deficit ._........ $98,268 $251,278 $331,025 Cr$901,480 
Division of net between 

PO IUDs oo oe a ee as Cr12,767 Cr12,636 Dr168,710 Cr966,366 

W.C. Ry. Co_-.def_. 111,035 263,914 162,314 64,886 

Se = ae ae Dr398,268 Dr$251,278 Dr$331,025 Cr9$01,480 

9 Mos. End. Sept. 30— 

Net after rents—Dr_... $692,866 $1, S15. 7 $565,036 $3,189,321 
Other income—Dr _---- 828 ,223 417,774 155,007 
Int. on funded debt—Dr 5,187,930 4, bos" ae3 5,062,698 5,045,183 

Net deficit—Dr_-_.._- $5,323,287 $7,159,285 $4,915,435 $2,010,869 
Division of net between: 

Soo line—Dr__....-- 3,790,518 4,537,449 3,005,513 478,081 

W.C. Ry. Co.—Dr_. 1,532,769 2,621,836 1,909,922 1,532,787 

System—Dr__.....-- $5,323,287 $7,159,285 $4,915,435 $2,110,869 


t= Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2791 


Southern Pacific Lines. 











Month of September— 1933. 1932. 1931. 1930. 
Aver. miles of road oper. 13 ,496 13,701 13,814 13 ,843 
wm Revenues— 
sii hw a aba $9,545,014 $9,603,713 $12,550,780 $18,352,674 
CO Eee ee 570,646 1,749,783 2,562,272 3,402,280 
a Saar aera 306,506 303 ,886 384,335 401,009 
a ee 275,822 351,906 39,848 546,542 
All other transportation - 371,149 307,110 447 ,212 496,478 
SROGQNUA ...2-..-- 285,692 7" 297 430,165 525,938 
Joint facility—Cr_--.-- 10,166 9,956 18,962 24,012 
Joint facility—Dr____.- 44,708 35,881 53,253 75,107 

Railway oper. revs..-$12,320,288 $12,584,771 $16,780,321 $23,673,828 

Exzpenses— 
Maint. of way & struc.. 1,154,878 1,283,758 1,902,012 2,505,763 
Maint. of equipment__- 2°193°732 2,110,936 2,582,749 3,330,330 
J See 356,584 422,328 502,561 529,194 
Transportation ---...-- 4,321,249 4,498,616 5,959,375 7,421,174 
Miscellaneous -_..-_._- 96,412 203 .798 311,131 351,784 
Sa 732,337 779 ,966 $24,717 907 ,095 
Transport. for inv.— Dr. 12,958 17,350 23,919 124,458 

poaway oper. exp... $8,942,234 $9,282,050 $12,058,625 $14,920,882 

ncome— 

Net rev.fromry.oper-. 3,378,053 3,302,720 4,721,696 8,752,945 
Railway tax accruals... 1,059,182 1,184,992 1,42: rt 176 2,804,067 
Uncollectible ry. revs__ 7,219 5,896 4,544 5,291 
Equipment rents (net) - - 489,121 580,574 563 ,027 822,448 
Joint facility rents (net) - 23,105 20,740 27 ,550 51,795 

Net ry. oper. income. $1,789,426 $1,510,518 $2,703,399 $6,069,342 

9 Mos. End. Sept. 30— 

Ave. miles of road oper. 13,580 13,718 13,820 13 ,842 

enues— 

ee $72,370,714 $80,527 218114. see 2740146. 674, rt 
i eee 13,199,953 17,304,700 194/229 : 

| ae aa 929, 3,213,814 73°51 296 $3" 349, 399 
Express -------------- 2,350,465 2,653,103 3,861,735 4,878,340 
All other transportation. 2,544,53 2'755.040 3.781.680 3.854.910 
Ee 099,925 2,734,566 3,838,871 4,962, we 
Joint facility—Cr-_...-- 91,122 101,057 169,757 217,71! 
Joint facility—Dr__.._- 510,214 632 ,288 763 486 950, 670 





Railway oper. revs_--$95,076 ,067$108,657 ,813$155 ,060 ,355$197 ,247 ,061 





Ezpenses— 
Maint. of wayandstruc. 9, $13. gir 12,877,770 19,479,788 25,766,715 
Maint. of equipment__. 18,3 20,507,342 27,153,789 35,342,264 
; Pee a 3 $33 bay 3,958,319 4,837,488 50,1 
‘Transportation ......-- 35,870,581 41,614,261 5. gore 411 67,542,890 
Miscellaneous .-...-..- 1.610.419 1,997 ,346 845,504 ,642 ,26 
Fee eee 6, 064 7,258,502 3 782,151 8,610,676 
Trans. for invest.—Dr_. 124,508 158,216 "472.031 1,299,800 

Ry. oper. expenses---$75,911,320 $88,055,323$118,394,101$145,155,191 

Income— 
Net rev. from ry. oper_. 19,164,747 20,602,490 36,666,254 52,091,869 
Ry. tax accruais....... 10:53 rs 11,901,964 12,824, yd 14,607 ,909 
Uncoll. ry. revenues- -_-_ 91,64 45,768 48,4 60 ,422 
Equip. rents (net) —Dr- 4,109/661 5,120,224 5, one $97 6,260,243 
Jt. facil. rents(net)—Dr- 349,130 348,625 1,005 113,988 





Net ry. oper. income. $4,077,541 $3,185,908 $17,837,361 $31,049,304 
t= Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2967 
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Chronicle 
Texas & Pacific Ry. 








Month of September— 1933. 1932. 1931. _ 1930. 
Operating revenues__.. $1,682,288 $1,743,738 $2,124,550 $2,990,508 
Operating expenses.... 1,142,404 1,196 ,237 1,543,175 2,066,769 

Net rev. from oper_.__ $539,884 $547 501 $581,375 $923,739 
Railway oper. income- 437 473 456.950 456,875 778,638 
Net ry. oper. income__- 369,860 372,394 334,446 652,097 
Gross income-_-_-_-_.._--- 404,480 Sa,0eo | éaven« 686 ,867 
Net income... ......... 52,087 52,063 9,856 353 ,809 

9 Mos. End. Sept. 30— 

Operating revenues ___-- $14,895,229 $15,712,565 $23,224,463 $28,880,941 
Operating expenses... 10,395,956 11,231,589 15,812,105 20,200,832 

Net rev. from oper__- $4,499,273 $4,480,976 $7,412,358 $8,686,109 
Railway oper. income__ 3,581,946 3,462,006 6,162,357 7,114,019 
Net ry. oper. income_-- 2,523,488 2,306,595 4,425,402 5,340,652 
Gross income_________- Bireetti | Eee ee waweee 5,697 ,602 
aaa def401/465 def557.633 1,541,713 2,646,580 


t= Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2968 


Union Pacific System. 








Month of September— 1933. 1932. 1931. 1930. 
Operating Revenues— 
— ee ae $9,110,011 $9,563,974 $11,920,851 $16,256,580 
EE 1,039,915 932,862 1,412,579 1,815,127 
(= SP are Ae 331.953 356,189 380,408 81,760 
pO RP aE Fe eae 109,157 157,564 259,556 89,855 
All other transportation ~ 251,842 225,568 381,776 406,954 
po | eer 159,243 144,673 219,256 279,161 
Railway oper. revs.--$11,002,121 $11,380,830 $14,574,426 $19,429,437 
Operating Expenses— 
Maint. of way & struc__ 960,548 936,529 1,197,415 1,997,937 
Maint. of equipment... 1,768,713 1,612,471 2,153,796 2,948,212 
ok 0 isin cre wihnbaeias ee 201,386 235,492 301,138 344,636 
Transportation - - --.--- 3,169,885 3,232,767 4,262,133 5,244,860 
Miscellaneous operations 134,742 138,985 224,373 295,868 
OE asthe ani om m 448,806 499.262 646,791 668,832 
ee Pe CPR. knkaus,. «auaesk  sanese 423 
Railway oper. expens. $6,684,079 $6,655,506 $8,785,646 $11,499,922 
Income Items— 
Net rev. fromry.oper.. 4,318,042 4,725,324 5,788,780 7,929,515 


Railway tax accruals... 1,043,482 620,765 980 ,893 
Uncoll. railway revenues 657 531 771 


1,248,515 
639 











. oper. income_..- $3,273.903 $4.102,028 $4,807,116 $6,680,351 

qu pment rents—Dr__ 760,478 787 ,935 847,502 1,145,657 
Joint fac. rents, net—Dr 56,814 47,909 41,233 57,178 

Net railway oper. inc. $2,516,611 $3,266,184 $3,918, zsh $5,477 526 
Aver. miles of road oper. 3 ’ 9,866 9,859 
Ratio of exps. to rev-_-_-- 60.75% 58.48% 60. 38% 59. 19% 

9 Mos. End. Sept. 30— 

Operating Revenues— 
., ons ees $64,688,322 $68,190,046 $93. oer oe $109118, 1 
Passenger ..........-..- 7 004, 025 8.393.675 12.92 5.313 16 eae 
ek ah ce a areata 3.043 43/200 3,251,000 13 863 3,6) batt 
I i ak sn ae 020,741 1'378.565 2,141,575 2, '893 400 
All other transportation - ‘918.663  2/'350:478 3.037.074 3,826, ‘494 
pS ea ae 198,362 1/329:072  2°175,797  2:382°184 

Railway oper. rev__.-$78,873,313 $84,892,836 $117711,302 $138762,178 

Operating Expenses— 
Maint. of way & struc.. 7,799,897 8,362,257 16,267,372 18,380,491 
Maint. of equipment--- 13,776,008 14,596,617 22,617,864 26,096,962 
TIME. cca nnccescsnce BUGRI0e _20eneee 2 063 3,634,952 
Transportation - -..-_-- | .959,784 28,349,518 37,187,790 42,674,682 
Miscellaneous operations 1,006,887 1,346,346 2,251,343 2,638,451 
0 EERE 4'472'358 5.056.423 6,087,638 6,012,967 
Transp. for invest.—Cr. ------ def642 5,998 423 











Paiway one. exps._.$54,017,042 $60,235,032 $87,694,072 $99,438,082 
ncome Items— 
Net rev. from ry. opers. 24,856,271 24,657,804 30,017,230 39,324,096 
Railway tax accruals... 8,783,482 9,047,194 10,818,993 11,777,337 
Uncoll. railway revenues 12,095 10,710 10,331 6,156 
Railway oper. income.$16,060,694 $15, ath 900 $19,187,906 $27,540,603 
Equipment rents—Dr-- 4,092,213 204 5.173.251 4,886,714 
Joint fac. rents, net—Dr. 398 ,643 337° "224 412,566 457 416 
Net railway oper. inc.$11,569,838 $10,621,472 $13, 602. oy $22,196,473 
Aver. miles of road oper. ¥ ,842 9,861 9, 
Ratio of exps. to revenue 68.49% 70.95% 74,50 % 71.66% 


t2Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2962 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 


$250,000. Below is a summary of the return: 
No. of Co. Operating Operating Operating 
Stations in Revenues, Expenses, Income. 
Service. by 3 $ 
ee eer 14,368,127 79,356,279 5,699,732 16,382,543 
PEE WHER s andusceassucactan 15,635,965 82,805,430 oo 924,892 14,345,959 
8 months ended Aug. 31 1933__....-------- 633,038,528 451,473,868 120,811,167 


8 months ended Aug. 31 1932.....--------- 705,476,352 512,288,761 129,619,210 





INDUSTRIAL AND MISCELLANEOUS CO’S. 


Abbott Laboratories. 


Earnings for Six Months Ended June 30 1933. 


Net income after charges 
Earnings per share on 14s 5,000 shs. capital stock. ...........-.- 


t@ Last complete annual report in Financial Chronicle May 20 ’33, p. 3537 


$236,490 
$1.63 


Air Reduction Co., Inc. 
Period End. Sept.30— 1933—3 Mos.—1932. 1933—9 1 $9.876.8 





Groas income. ._..--.-- $3,960,045 $2,884,190 $19. 077, tt 1376346 
ting expenses -~---- 2,351,527 1,994.797 6.399.045 6,291,905 
ae ~ agate ae 397 954 423,869 1,207,278 1,246,327 
Federal taxes (est.)...-- 173,162 39,604 "334,078 170,980 
a $1,037 ,402 $425,920 $2,137,324 $1,667,130 
Shs. ay outst. (no par)- 841,288 841,288 841,288 841,288 
Earnings per share_---- $1.23 $0.50 $2.54 $1.98 


12 Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 659 


Alabama Power Co. 
(A subsidiary of The Commonwealth & Southern Corp.) 
— Month of —— -12 Mos. End, oor. 3 30- 


1 1933. 
74, 567 1,326, a6 15,475, S53 $16,081, “791 
a 3 . 184 ’ 4,4 ie 286 








Goer sapecind. maint. Sak "406 39.1 

; 3 . maint-- ‘ 39, 
an han — Z ms iin 193, B86 159,450 2°037 282 3,454 
Fixed charges--------- 390.457 385,945 4,673,487 i Bot "307 
Prov. for retire. reserve- 92,683 77,900 1,030,950 "934,350 
ieee. acces sn $311,648 $297,216 $3,245,030 $3,756,391 
pins on peat stock. ... 195,192 195,079 2 342,171 2,340,097 
ee Ee ae $116,455 $102,137 $902,859 $1,416,294 


‘Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2597 
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Allis-Chalmers Mfg. = 


Period Ended Sept. 30—_ 1933—-3 Mos.—1932. 933—9 Mos.—1932. 
SDs iiss cas saa pita Slate $4,029,358 $3,840,485 39° 407 ,976 $il, 155,557 
Unfilled TER NE RE in Ci ie RR a REE & ae (873.7 ¥ 1343 


Oper. losses before de- 


ducting deb. int. & de- 

prociation....-...--. 27 467 193 ,142 978,245 1,098,631 
Loss after deducting deb. 

int. & depreciation... 381,532 543,796 2,040,440 2,349,694 


te” Last complete annual report in Financial Chronicle Mar. 18 33, p. 1877 


American Bank Note Co. 
(And Subsidiaries) 


a End. Sept.30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 











OE RRR DAE $113,482 def$136,514 $168,453 $62,747 
Miscellaneous income - - 24,795 28,209 82,626 104,241 
Total income.....-.- $138. ai7 cet 108 -205 $251,079 $166,988 
Depreciation.......... 73,720 220,836 224 845 
Other deductions... ..- 19,622 is, 307 57.469 62,499 
Net income. ._..----. $44,935 def$198,564 def$27,227 def$120,356 
Pref. div. for sub_.--.-- 7,326 7,288 19,243 23 464 
Preferred dividends. --- 67 434 67,435 02 304 202 304 
2 oe ae ee $29,825 $273,287 $248,774 $346,124 


ta Last complete annual report in Financial Chronicle Feb. 26 ’33, p. 1377 


American-Hawaiian Steamship Co. 








9 Months Ended Sept. 30— 1933 1932. 

CD SENG. can con sc caweebidebaccsbunnbedes $6,548,966 $5,595,343 
PE okey cecebctueks Sanewthaobecnpiseties 5,648,846 5,776,379 
Cn BONN. . cance danesed una obbeehenaaas $900,120 loss$181 ,036 
GEE SEGUE. resise ns cdbbsubstenchdbundnbade 15,040 55,192 
ane Fh MOEN: hick idtadinddoduhnbsatianawe $915,190 loss$125,844 

MG hae td écens cused bebhbbbakbbeinrzobas d ° 

Dearasaiipn cite nkwds atipakipeee mead o 363 ,555 369,639 
Bene Gh GENS GE GOONIES bck catcicckbewacccces§ § " senene 43,515 





Profit before Federal taxes_.............----- $548,168 loss$543 ,781 


Phy os ne before Federal taxes was $149,072 against net loss of 
Or Lent complete annual report in Financial Chronicle Mar. 25 ’38, p. 2071 





American Hide & ee Co. 
3 Mos. End, ——————_1 eeks Ended——_——_—_ 
t. 30°33. 32. t. 7 y 

citi Sep 33. Sept. 17°3 pos 19°31. Sept. 2030. 
int. and res. for exp_ $370 -719 $148,048 x$29,056 $27,145 
eae eee =. Tee OS ‘aeotea = ideeee” * lavedeo 

Net profit........-.- 15,019 148,048 29 ,056 14 
x Profit before (Tae 2° = vas caiad 
ta" Last complete annual report in Fin Pinoactat Chronicle Sept. 9 ’33, p. 1939 


and Aug. 26 ‘32, p. 1681. 


American Ice Co. 
(and Subsidiaries) 


eriod Ended Sept. 30.— 1933—3 Mos.—1932. 1933—9 Mos. 1932. 
was geet profit after deprec. & Fed. . 
| ad Se Ee ee $777,066 $984,082 $973,618 $1,411,820 
Earns. per sh. 559,200 shs. 
com. stk. (no par).......-. $1.01 $1.38 $0.62 $1.40 


"Last cade annual report in Financial Chronicle Mar. 11 33, p. 1721 


American Machine & Metals, Inc. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 


1933—9 Mos.—1932. 
rnd sctge STN gy Ole $132,484 $ 99,249 $327 ,256 $3. 


41,169 











Interest, discount, &c-- 47,134 41,200 138,970 148,115 
Gross income-_.-_-.-- $179,618 $140,449 $466. 226 $489,284 
Costs and expenses. ---- 165,306 154,646 1,560 552.718 
Depreciation -_......-- 14,179 22,280 “6 ‘012 63 ,046 
Interest on bonds------ 25,711 29,478 77,832 91,398 
EE LO ee $25,578 $65,955 99,178 217,878 
Profit on retire. of bonds 10,150 54,625 330 566 tere 
Net loss........---- $15,428 $11,330 $36,612 $105,105 


keLast complete annual report in Financial Chronicle Mar. 25 ’33, p. 2071 


American Metal Co., Ltd. 
Period End. Sept.30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net profit after taxes, 
inv. adjust., 


deprec 
depl. & other Rn x$104,010 y$791,116 $38,041 y$1,412,569 
Earns. per sh. on 66,670 


shares of pref. stock_-_ $1.56 Nil $0.5 Nil 
x Does not include net profit of $737,060 from sale of ne securities, 
which is being held in reserve. y Loss. 


k"Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1378 


American Power & Light Co. 
(And Subsidiaries) 








2 B Daenthe Bn Ended Aug. 31— 1933. 1932. 
ongeuee II os asic tite e wicseiae sp ordinal an mn $72,377,831 $77,428,650 
Operating expenses, including taxes..._._.....-- 35,532,725 36 419,574 

Net Revenues from operation.._.............- $36,845,106 $41,009,076 
ee a os og aah ais aia "315,919 666,792 

Gross corporate income. ____..__.__....--._-- 161,02 868 
Interest to public and other deductions____._____ $37 B59? 33 + +: b'a55" aah 
Interest charged to construction._.______________ Cribs: 490 16,858" 100 
Retirement reserve appropriations..._._....._._ 4,680,026 4,509,967 





dell Ree Srp iia men tole exiles weit eh Siders 16,038,901 $21,042,984 
ae. y dividends to public (full dividend oa ae eg : = 
ments applicable to respective 12-month peri 
whether earned or unearned)_.__..._._-.____ 7,162,268 


habe siek kee 88,270 
Net us cantey of of Amer. Pow. & Lt. Co. in income of 


7,114,820 
125,627 





$8,788,363 $13,802,537 
a Pia om Power & Light Co.— 
Net equit y of American Power & Light Co. in in- 


my of subsidiaries (as shown above)_____.._ $8, 788 363 $13. 02. yt 





SPR COM oe os, ob hindetb bmi mdiniliimacannee 369,858 
is PE tale... nbhanlbadinecdunssdanse 
Expenses, including taxes............._.._____. 0. 135. 330 i. oe on3 


3,096,257 3,109,152 


Balance carried to consolidated earned surplus.. $5,881,144 $11,475,233 
keae"Last complete annual report in Financial Chronicle Aug. 26 33, p. 1534 





Chronicle 





Oct. 28 1933 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
—Month of September— -12 — End. S 30- 


933. 1932. 032, 
$3,710,135 $3,533,221 $42,868,756 $45,175,479 





Gross earnings ._.__....-. 
Oper. exps., maint. 
ipa cnibeditian a’ 1,808,766 1,774,774 20,621,088 22,154,314 
Gross income_---.-.--.. $1,901,368 $1,758,446 $22,247,668 $23,021,165 








t. & amortiz. of disc. of subsidiaries_...._._--- 8.700.458 8,704,193 
Preferred dividends of oe eS 5,695,883 5,642,398 
Int. and amortiz. of disc. of Amer. Water Works & 

ee PREYS re ae ee 16@ 1,318,927 
Reserved for renewals, retirements and depletion - 2 390: 232 2.656.512 

ee Rs ice amnsbive darter tetas tiene ws a $3,592,927 $4,699,133 
PROGR BN 6 hike cebwsddittibatetsnvinase 1,200,000 1,200,000 

Available for common stock.........-.-.--.-- $2, $3 499,133 
Shares of common stock. ---. -....-....-------- 1 799" 276 =: 1.750.888 

are See $i. $2.00 


t= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1713 


American Writing — Co., Inc. 











9 Mos. End.Sept.30— 1933. 932 1931. 1930. 
; Fee $3,323,381 $3. 224,028 $5,690.927 $8,002,272 
Mfg. cost of sales, adm. 

& general expenses... 3,053,920 3,176,512 5,379,271 7,517« 1 

Operating profit... --_- $269,461 $47,516 $311,656 $484,431 
Other income--___..._-- 23,789 41,443 100,412 76,545 

Total income--_-_-_--_- $293,250 $88,959 $412,068 $560,976 
ttdgaeein waees 231,922 232 ,693 236,348 243 ,042 
ep tcincne: - ae (eee — gieiilide 25,925 
Depreciation......-.--- 127 697 160,401 SE ee. ee 
Other deductions. -... 114,901 130,937 104,600 82,254 

ff ree $181,270 $435,072 $130,390prof$209,755 


For quarter ended an. 30 Paw net profit was $56. 695 after taxes and 
charges, a to a share on 89,266 shares of $6 preferred 
stock. ares with 2 —1 joss of $56,208 in preceding quarter and 
ny Fy: 7 in September quarter of previous year. 

‘Last complete annual report in Financial Chronicle April 8 ’33, p. 2426 


Artloom Corp. 
1933—3 Mos.—1932. 1933—9 Mos.—1932. 


$92,359 loss$56,910 $12,380 loss$226 ,727 
ar Last complete annual report in Financial Chronicle Apr. 1 ’33, p. 2247 


Associated Oil Co. 


(And Subsidiaries) 
9 Mos. End, Sept. 30— 1933. 1932. 1931. 1930. 
Gross earnings. _-..._..- $25,822, 218 or. 302,158 $30. 128,011 $38,213,175 


won neater Uabeme. 
tion, &c 














Expenses and cost. ----_- 20°465.262 20.573.897 22.975.457 26.670,526 
Operating income----. 357,056 $6,728,261 $7,152,554 $11,542,649 
Other income (net)-.---~- sa "244.696 160,934 658,956 342,555 
Total income---._-.- $5,601,752 $6,889,196 $7,811,510 $11,885,204 
Interest, discount, &c_ 329,563 ‘ ‘ 8, 
Deprec. and depletion __ 3,719,523 3,695,313 3,783,857 3,864,542 
Cancell. leases, aband., 
EE, Sis aivner ae ew 150,117 90,903 1,607,061 3.061.185 
Ebbnittittmee ts Gkiee <i) aie >). onan 84,6 
Net income........- $1,402,548 $2.666.189 $1,859,054 $4,596 
DORE hticcnwsacos -« Hebdie 1,717,809 1,946,850 3,435, rts 
Sp ee $1,402,548 $948,380 def$87,796 $1,160,943 
Earns. sh. on 2,290,- 
432: .cap.s 
alii dh oh asa Bean $0.61 $1.16 $0.81 $2.01 
ent.—Income statement for perce ended oe 30 18 1983 


ae ketal Talanee of business done, $9, 


expenses an 
° other” Kh. (net), $050: 033: 


; interest, unt an softy 81; on Funded debt, 
$101 307; on reciation and depletion charged o 1,272, 558; property 
retiremen ,327; net income for quarter, 3; equivalent to 38 


cents per a on the outstanding capital i Pigg 
ke Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1878 


Atlantic Gas Light Co. 
~ 1938.0 ‘4 September— —12 Mos. End. was 30— 


33. 
$169,04 Si}, 928 $2,264,105 $2,302, “138 











Operating expenses. --- 193°317 117,268 1,569,820 1,666. 
Net earnings. .-..--- $45,523 $44,659 $694,284 $636 007 
Interest & other income 
charges (net)..-..--- 40,374 31,065 398,231 380,369 
Net income. ....---- $5,149 $13,593 $296, 053 $255 638 
Prov. for Fed inc. tax_- def323 def26 21,598 
Provison for retirements 8,091 13,831 99:701 249 ‘649 
Net yecge: at he ei def$2 ,618 def$211 $174,753 $1,100 
‘Last complete annual report in Financial Chronicle April 29 1933, p- 
2972 Foe April 22 1933, p. 


795. 


Atlas Plywood Corp. 

3 Months Ended Sept. 30— 1933. 

Net profit after int., deprec. and Federal taxes... x$46,640 

E ngs per share on 131,000 shares com. stock. $0.36 
x Subject to final audit. y Loss. 

‘Last complete annual report in Financial Chronicle Sept. 16 ’33, p. 2105 


1932. 
y606.278 


Atlas Powder Co. 
(And Subsidiaries) 


End. Sept. 30— 1933. 1932. 
hPa $6,919,619 $6,368,646 


16d GARR ao hdc codices 
Cost of goods sold, de- 


1931. 1930. 
$9,589,388 $12,867,878 

















livery and other exps. 6,487,313 6,567,785 9,091,660 11,894,063 
Oket Operating profit. $432 .30G lomssioess «aiyigsl © "aaa S62 
penneey neome.~------ CL ree FET Mae 
suet income---scas-- ggibieas “SRoLas? © Ss56.820 *B'70e;a88 

Se ee i 15,885 $4,485,987 $9,006,151 $9,779,328 
prterred divideaga=-2- ** 308.304 *'4ge:ate “gas ass *'409:060 
nee. aw. pane $3, 019,531 $3,893, 590 $7, 718. ¥ $8, 599; Nar 


‘Last complete annual report in Financial anaes Feb, 4 1933, p. 837 
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Financial 


Atlantic Gulf & West Indies SS. Lines. 
(And Subsidiary Companies) 














——Month of A —8 Mos. End. Aug. 31— 
1933. 932. 1933. 1 

Operating revenues_____ $1,530,019 ae ysis Sis. 625,442 $13. 017.738 

Oper. exp. (incl. depr.). 1,482,109 1,512.5 12:840,408 12.724,445 
Fas oper. revenue_-__ $47,910 def$54,158 $1,785,033 $293,293 
Rite we ctcginidaand usm e 14,731 16,700 133 ,097 147,158 
Soireting income. __ $33,178 def$70,.859 $1,651,936 146,134 
Other income__.......- 4,538 4,000 45,292 , 73,356 
Gross income. ------- $37,716 def$66,858 $1,697.228 $219,491 
Interest and rentals_... 141,185 144,743 1,183,495 ’ 463 
Net income.......-- def$103,468 def$211,602 $513 ,733 df$1,000,972 


t=”Last complete annual report in Financial Chronicle May 20 ’33, p. 3395 


Aviation Corp. of Delaware. 
(And Subsidiaries) 


9 Months Ended Sept. 30— 1933 1931. 
Profit from operation._........-.-.-.- Fe 166 F568 loss$276- 259 $395.406 
PE waccéumncascausuavees 24,865 1,108.805 1,023,738 





$42 ,003 loss$1385064 loss $628,332 
270,869 313,056 478,705 


wee eee eee we eeene * -<--<-- 








FREE BOG wknd audivingmanmies $520,437 loss$1072008 loss$149,.627 
Expenses of parent company-.-.-.----- 100,247 j 330,066 
Loss on flying equipment--_-_._.--.-- 24,370 a nabhie 
Loss on sale of securities........-...  - -...-- 1,631,665 438,214 

ee WE. co onkancaneaiiein ona $395 ,820loss$2875002 loss$917 ,907 
Earnings per share on 2,777,753 shs. 

capital stock (par $5).......-.... $0.14 Nil Nil 


The company reports for the quarter ended Sept. ~ 1933, net profit of 
$74,769 after depreciation, expenses, loss on sale of flying equipment 
and including profit of $508 on sale of securities. This net profit is equal 
to 2 cents a share on 2,777.753 shares (par $5) capital stock and compares 
with a net loss of $309,630 in the September quarter of 1932. 


t2Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2613 


Baldwin Locomotive Works. 





"12 Months Ended Sept. 30— 1933. 1932. 
Sales - titer atbasgernne wana arnnesnaanemeninie $7 .728 372 $14,653 472 
Cos an expenses em em em ee eR em mem ee eee eee , , . ’ 
RE OS yk IN 1,847 ,433 1,877,753 
pT ENG - cL idtioeine ws eebedadinbneun $3,448,613 $3,589,521 
RE Ss cwubiancnnndcamivnadentpaebkotue 769,808 800,810 








Dib ch cisadtwatwesdoscpacadbanbbvdede $2,678,805 $2,788,711 
DE, Din ctnkdenes oadeeilwccdtbinewabels) 1, 4 1, .640 
Midvale Co. minority interest..............-... Cr41,382 Dr2,573 

Net WEE itis annncabithibannwawubbnicaadadlllinie $4,004,823 $4,311,924 


t= Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 653 


Barnsdall Corp. 
(And Subsidiaries) 
Period End. Sept.30— 1933-—3 Mos.—1932. 
Net loss after int., taxes, 
deprec. , intangible de- 
velopment costs, &c.. $110,770 $108,702 $1,946,069 $468 643 
t=’Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1710 


1933—9 Mos.—1932. 


Beech-Nut Packing Co. 
(And Subsidiaries) 





9 Mos. End. Sept. 30— 1933. 1932. 931. 1930 
ee IS as as wthahe es =t}. 244,528 x81. 427, ooo x$1, B18. 079 y$2,288, 852 

vious surplus____=-- 7 853.265 7,671,826 7,589 625 6.387 .563 
Tabesene Set apt AE ES Cri18,254 'Dr5.438 , €r365 Cr1,838 
Total surplus.......-. $9,116,047 $9,093,746 $9,208,070 $8,678,253 
Dividend (cash)....-.-- 1,004,299 1,004,299 1,004,299 1,004,298 





Shs.com.outst. (par $20) 446 250 6, 
Earnings per share__-_-_- $2.79 $3.20 $363 +435. 13 
x After Federal taxes. y Before Federal taxes. 


t= Last complete annual report in Financial Chronicle Mar. 4°33, p. 1554 


Profit & loss surplus_. $8,111,748 66.000 427 $8, 208 ath 771 $7, iby 73 Ooh 


Belding Heminway Co. 


Period End. Sept.30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Gross operating profit... $487,137 $317,880 $1,243,339 $730,592 
PEER. «seckhehandak 241,905 274,488 759,172 755,264 











Operating profit...-- $245.232 $43 392 $484,167 loss$24.672 
Other income........-.- 5,676 27 637 36,122 51,672 

Total Income..-__..-- $250,908 $71,029 $590. 289 $27 ,000 
Depreciation.......... 17,369 8,889 4,173 38,958 
Pia es acini eaten de 7,068 11,338 34 ,082 ; 
Other deductions (incl. 

idle plant expenses -- 16,280 31,225 74,826 190,998 

wetwrais.......<.-- $210,191 $19,577 $377 ,208 loss$233 , 
Earns. ae sh. on 465.032 apis 

shs. cap. stock (no par) $0.45 $0.04 $0.81 Nil 


\=Last complete annual report in Financial Chronicle April 1 ’33, p. 2247 


Bethlehem Steel Corp. 
(And Subsidiaries) 


Period End. Sept.30— 1933—-3 Mos.—1932. 1933—9 Mos.—1932 








Total income_-.-_-..-- $4,879,146 def$541,756 $5,682,561 $1,161.075 
Interest charges_.._..- 1,688,534 1,697,488  5,009.465 5,197,656 
Prov. for deprec., obsol. 
and depletion._.....- 3.473.709 3,186.480 10.028.490 9.746.178 
, eee $283,097 $5.425.724 $9.365.394 $13. 782.759 
Pee Gee iene:  YSnatia? > webbans ~~ aeetbea j ,000 
Balance, deficit... $283,097 $5,425,724 $9.365,394 $15.427 18 


The value of orders on hand Sept. 30 1933 was $72,155.458. as com 
p-tare 7 Ese at the end of the previous quarter and $23, 598, 2 on 

p 

Operations averaged 40.8% of capacity during the third quarter of 
1933, as parm bp with 28.7% during the previous quarter, and 13.3% 
during the third quarter of 1932. Current operations are at the rate of 
approximately 24% of capacity. 


SB Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1710 


(Sidney) Blumenthal & Co., Inc. 

(And Subsidiaries) 

Period End. Sept.30— 1933—3 Mos.—1932. 
Earnings from operation $483,220 loss$66,441 
Amt. set aside for deprec. 96,469 91,939 288,458 290 ,916 


Net income...-...-- $386,751 loss$158,380 $54,869 loss$870 ,295 
t= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1379 


1933—9 Mos.—1932. 
$343 327 $579,379 





Chronicle 


Bell Telephone Co. of Penn. 


Period End. Sept. 30.— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net income a dep 


rec. 
taxes int., etc. ......-.. $1,409,311 $1,195,789 $4,439,803 $5,324,003 
te”Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1012 
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Bon Ami Co. 
(And aa 
en: a. Bnd. Sept.3 1933. 1931. 1930. 
rofit on a $1,814,139 si sor. ‘504 $1,955,444 $2,095,951 
Profit ‘ore deprec., &c 1,050,620 010,24 1,150,804 1,228,784 
reciation........... 121 335 ,856 ‘ 
i eral taxes._._._____ 147744 124,585 128,392 132,339 
ah mie —, to 
ority interest __-.-- 62 56 94 82 
Net profit........... $848 ,693 $835,270 $975,462 $1,044,507 
Earns. per sh. on 100.000 
shares class A stock__ x$8.48 x$8.35 $9.75 $10.44 


x Under the participating provisions of the shares, earnings are equivalent 
to $3.87 a share on 100,000 no par shares of class A stock and $2.31 a share 
on the 200,000 no par shares of class B stock. This compares with $3.80 
a share on the class A and $2.27 a share on class B stock in the first nine 
months of 1932. 

The class A stock is entitled to $4 per annum, then after class B stock has 
received $2.50 per annum, both issues participate equally as a class in 
further distributions. 


t2Last complete annual report in Financial Chronicle Mar. 4 ’44, p. 1554 


Borg-Warner Corp 
(And Constituent Companies) 
Period End. Sop. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net profit after deprec., 
taxes, int., &c......-. $650,931 loss$468,469 $986,103 loss$32,508 
Shares of common stoc 
outstanding {$10 —s 1,150,904 1,209,635 1,150,904 1,209,635 
Earnings per share... -- $0.51 Nil $0.70 Nil 
ceLast senegal annual report in Financial Chronicle Mar. 18 ’33, p. 1889 
Brazilian Traction Light & Power Co., Ltd. 
— a of a —9 Mos. End. Sept. 30— 


933. 1932. 1933. 1 
Gross earns. from oper-. $2. 430, 869 $2,241,861 $21,362,167 $22,691, 127 
Operating expenses... - 1,061,936 965,177 9,593,556 9,566.7 


Net earnings. .....-- $1,388,933 $1,276,684 $11,768,611 $13,124,410 

The operating results as shown in dollars are taken at average rates of 
exchange. They have been approximated as closely as possible, but will be 
subject to final adjustment when the annual accounts are made up. Reserves 
for possible increase in taxes and other charges pees referred to and 
exchange differences have again adversely affected the earnings in com- 
parison with the same month last year, but this comparison is more favor- 
able on account of f disturbed conditions in Brazil in September 1932. 

The ag ep figures are also subject pel ay were for deprec. and amortiz’n. 

Owing to exc and remittance difficulties the rate of exchange adopted 
for the > moneh is necessarily arbitrary although less than the official rate 
which is nominal only. 


t= Last complete annual report in Financial Chronicle July 1 ’33, p. 183 





Briggs & Stratton Corp. 
Period End. Sept. 30.— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


at - — after charges an 
ia ais wn MAMAN ink ls im $126,292 $3,773 $187,925 $17,817 
a per sh. on 300,000 
shs. outstanding (no par) — $0.42 $0.01 $0.62 $0.06 
\BLast complete annual report in Financial Chronicle Apr. 8 ’33, p. 2428 


Brooklyn Edison Co., Inc. 


Period End. Sept.30— 1933—3 Mos.—1932. 1933—12 Mos.—1932. 
Sales of electric en 


kilowatt-hours) .... 255,918,757 242, 116. 7 1047 st 09 1076,783489 





Sales of electric energy. $9.739.710 $9,838,434 $44,400,422 $46.268,880 
Miscellaneousincome -- 435°399 530, 435 1900" 805 1,791,508 

Total oper. revenues__$10,225,108 $10. 368, 889 $46.30). 227 $48,060,388 
Operating expenses .... 4, 801 4.877.147 653,203 21,357,622 
Retirement expense.... 1,029,373 962.089 752,136 4.735.581 


Taxes (incl. provision for 
Federal income tax).. 1,905,575 1,593,426 7,038,638 6,209,239 


Operating income._.- $2,875.360 $2,936, ass $15, pis. +4 $15. (i: 946 
187,611 787.8 541.807 








Non-operating revenues 177 ,942 
Non-oper. rev. deduct’ns 10,921 10, $17 167, b02 92,631 
Gross corporateinc.. $3,042,380 $3,113,321 $16,536,806 $16,207,121 


Int. on long-term debt-- 837 ,288 837,455 
Miscell. int., amortiza- 

tion of debt disct. and 

exp. & misc. deduct'ns 65,608 65,677 262 434 320,882 


Net income--.--- -- $2,139,484 $2,210,190 $12,924,862 $13,039,457 
(Last complete annual report in Financial Chronicie Feb. 25 ’33, p. 1373 


Brunswick-Balke-Collender Co. 
(And Subsidiaries) 
Period End. Sept. - 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net loss after deprec 
deplet.,int.& oth. et x$50,700 $265,226 x$452,822 $848,146 
ustments of $6,223 for the 3 months and $44,138 


3,349,510 2,846,781 





fter inventory 
for the nine months. 


t= Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2802 


Central Illinois Electric & Gas Co. 


—Month of September— —12 aoe. End. Sept. 30— 
1933. 1932. 1933. 1932. 
$309,568 $3,916,743 $4,309,502 
182,355 











12,904 
Operating expenses ----- 182,233 2.174.764 2/252 "864 
Net earnings. -..-.-- $127,213 $130,671 $1,741,979 $2,056,638 
Interest & other income 
charges (net)..-.---- 77 653 76,901 928,003 916,157 
Net income_..._---- $49,559 $53 ,769 $813,975 $1,140,480 
Prov. for Fed. inc. tax. 53 1 31,826 31,236 
Provision for retirements 44,677 53,751 524,647 A 
Net income. ....---- $4,345 $15 $257 ,502 $444,394 


t2Last complete annual report in Financial Chronicle April 8 ’33, p. 2419 


Central Indiana Gas Co. 
—Month of September— —12 Mos. End. Sogt. yaa 
1933 1932. 19% 











3 19. 
Gross revenues... ----- $102,380 $101,324 $1,198,394 st 45 te 63 
Operating expenses --_-- 77.944 80,798 920,698 1,081,963 
Net earnings. -...---- $24,436 $20,526 $277 695 $371,200 
Interest & other income 
charges (net)..-..-.-- 24,917 24,595 298,142 293 850 
Net income___..---- def3480 def$4,069 def$20,447 $77,350 
Tee Se eee, MG, SEE... caste  ~-seounem, .0  hakees 8,171 
Provision for retirements 5,182 6,240 61,816 144,566 
Net deficit........-.. $5,663 $10,309 $82 ,263 $75,387 


‘Last complete annual report inFinanical Chronicle July 19 ’33, p. 862 
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Canada Northern Power Corp., Ltd. 


a of September— 9 Mos. Ended Sept. 30 
33. 1932. 1933. 193 ’ 





19% 
Gross earnings.....-.-- sat | 361 $287,609 $2,700,326 $2,561,050 
Operating expenses... - 91,404 90,559 816,235 80 12,166 
Net earnings..-.---- $217,957 $197,050 $1,884,091 $1,758,884 


(2 Last complete annual report in Financial Chronicle Mar. 25 33, p. 2066 


Central Power & Light Co. 
(And Subsidiaries) 











Period Ended Sept. 30 1933— 3 Mon 9 Months. 
EEE SEVEN na nteccdccoperctsancrasiotbone $1, 174, 1 h6 $3,332,308 
PP POVEEE knccdn ane dumbooncaccsckssetnne 454.653 1,429,778 
ES DEVENS sh bad ne wr a dcneeccnsscseconeenn 1s. 316 "438.077 
AWAY TOTERE. cbtiive ccntee cccsas ctsiiconvess 8,292 ‘ 
RD POV be bebe 6 son wecscnesnsneceedusre 10,937 26.598 
Non-operating revenues---.------------------- Dr.9,719 Dr. 4,951 

OCR DIONE GREENE Ss co. nooo cwsnccnqenasnce $1,787,633 $5,247,007 

Misi ci peneb ban weescndpapepassnpasues 31,506 147 032 

RIND. 5 cetsipe as coccccesnennnensncscane 83,119 210,437 
PROTEC COP TORO . oc co cee co wnnswsccuscsen 155,126 465,778 
S000 CE BOE Cn gd copnccons asa pronapeeene 154,184 439,8 
pS rr rr ee Pe 7,526 27.491 
FSO OR TUE Geo on ccccntviupnsocetabens 455,806 1,366,968 
Geel IRGEIONE.. 00g og ono nw pect piccoesusasnce 10,260 33,751 
Amortization of bond discount and expense-_--_-_- 49,239 147 ,737 
Interest charged to construction............-.-- Cr24 Cr36 

DE CE. denn cmaminm ie hee die idinam ew ee o wiee $140,891 $407 ,952 
x Preferred stock dividends_-.........-.....--. 105,299 351,126 

DEE. cn dndacscatdecingstsasssscennnesco $35,591 $56,826 


x Exclusive of cumulative preferred dividends from Jan. 31 to Sept. 30 
1933 amounting to $280,842 which have been suspended. 


‘2 Last complete annual report in Financial Chronicle Apr. 1 '33, p. 2238 


Century Ribbon Mills, Inc. 
(Including Century Factors, Inc.) 





9 Mos. End. Sept. 30— 1933. 1932. 1931. 1930. 
Net after depreciation 

and Federal taxes.... $125,697 $10,014 $135,512 $74,817 
Preferred dividends- --- 48,899 55,352 61,925 68,637 

Balance, surplus----- $76,798 def$45,338 $73 ,587 $6,180 
Earns. per sh. on 100,000 

shs. of no par common 

stock outstanding- --- $0.77 Nil $0.73 $0.06 


SB Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2429 


Childs Company. 
(And All Subsidiary Companies) 











9 Months Ended Sept. 30— 1933. 1932. 
SS ee ee eee eee $12,135,036 $14,696,208 
Cost of sales and general expenses. _-........---- 11,406,904 13,486,649 

Income from operation... ..cceccnccsccscnnsee $728,132 $1,209,558 
eo ee als acy mines genial ve ww aie aie o 23,214 18,054 
PE SORE cnc cnc ccntbnncsvesisabas 23 1,097 

PR Soak db ccntannsa Sat atehouna $751,369 $1,228,7 10 
20: CN sce wie com anskwiabeoncue 365,723 548,502 
Pt Ce ire pe chehadnh nth anedshbonecen 11,686 12,5 
Depreciation and amortization..........-.-.---- 493.698 89, 
Unamortized costs of units discontinued -----_---- 7,549 31,936 
Reserved for Canadian exchange and bad debts-- 51,270 129,358 

PE icc ckpneannantnt ean abucdndansebe $178,557 $183 ,574 


Note.—For the quarter ended Sept. 30 1933 net loss was $181,881 after 
charges and taxes, comparing with net loss of $214,512 in the September 
quarter of 1932. 

Note.—The foregoing is subject to adjustment at the end of the year 
when accounts are finally audited 


t= Last complete annual report in Financial Chronicle Feb. 18 ’33, p.1191 


Clark Equipment Co. 
(And Subsidiaries) 














9 Mos. End. Sept. 30— 1933. 1932. 1931. 1930. 
Gross profit........... $385,349 $73,812 $751,254 $1,365,895 
Miscellaneousincome -- 33,535 47,091 46,823 102,042 

Total income-_--_-.-.-- $418,884 $120,903 $798. 077 $1,467,937 
Admin. & selling exps-- 271,987 270,181 316, ce 431,860 
Cash discount given---- ,832 16,866 43,849 60,33 
Int. and exchange paid -- 638 127 180 6,485 
Depreciation. .._....-.- 215,128 201,074 353,478 474,511 

ieee! ciweakene - | pingee 10,071 57,946 
Loss and amortiz.onsecs -..-.-.- ES, 9 gear > peepee 
Frost minority interest _- Cr.88 Cr.4 30 327 

Net profit .........- loss$95,614 loss$512,657 $73,786 $436,469 
Surplus at Dec. 31 ---- 1,187,775 2,069,492 1,256,277 1,688,741 
ee eee eel: TA eee  wenbaem- cerdaands 335 
i in ct. i-sesses " scstas  ~ ‘gawme 1,179 

Total surplus_-_-.-.-- $1,092,161 $1,556,835 $1,330,063 $2, 136. 725 
Teta ctokar  deeuks ~  “sdagks | ~maetos 
Preferred dividends. - - — 59,519 60 ited | 366,889 { 60° 720 
CE oo: eens senses 555.899 
ny ee” mus. eee 78 

Final surplus & undiv. 

profit Sept. 30 ---- $1,032,641 $1.496,561 $963,174 $1, Pf 365 
Shs. com. stock (no par) 236,216 237 317 243 ,816 9.838 
a ac hie Nil Nil $0.05 24a 


he company reports for the quarter ended Sept. 30 1933 net profits 
of TH 937 after ppreciation. taxes, interest, pinorhy interest, &c., 
equivalent after dividend requirements on 7% on ferred stock, to 14 cents 
a share on 236,216 shares of common stock. Vy is compares with a net loss 
of $167,687 “4 the September quarter of 1932. 


teLast compete annuai report in Financial Chronicle April 22 ’33, p. 2803 


Coca-Cola International Corp. 
Period End. Sept. 30— 10s os Mos.—1932. 1933—9 Mos .—1932. 








Gross income---_------- 614,384 $828,843 $2,300,079 $2, aad \ 216 
eee 150 1,230 5,549 5,126 
er eee $614,234 $827,613 $2,294,530 $2,871,091 
po) eee 614,298 828,384 2,299,829 2,868,756 
SEs & a nie cue $64 771 $5,299 Sur$2,335 


t=Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1380 


Commercial Solvents Corp. 


Period End. Sent 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
eo after deprec., 


taxes, &c_.... $642,317 $305, 563 $1,279,365 $894,836 
Shs.com outst. (no par) 2,635,684 2,530; 2,635,684 2,530,218 
Earnings per share _.-- $0.24 Seis $0.48 $0.35 


t= Last complete annual report in Financial Chronicle Feb. 4 '33, p. 847 


Chronicle 





Oct. 28 1933 
Columbus Ry., Power & Light Co. 














12 Mos. End. Sept. 30— 1933. 1932. 1931. 1930. 
Gross revenue_._______ $9,217, Ass $8,891,069 $9,282,670 $9,928,549 
Operating expenses -___-__ 3,488.0. 3,465,764 3,617,999 3,867,757 
Depreciation _......__. 1,1 80771 1,062,704 1,000 ,000 1,000 ,000 
Taxes (incl. Federal)... 1,153,699 1,003 ,834 1,074,389 1,098 ,342 

Gross income_______-_ $3,394,944 $3,358,767 $3,590,282 $3,962,451 
Interest, &c., charges... 1,304,203 1,091,911 870,583 888 ,204 

Net income......... $2,090,741 $2,266,856 $2,719,699 $3,074,247 
Divs. on 6% pref. stock.\ 830,393 16,992 si cties 491,202 
Divs. on6%% pf. stock_{ , 325,588 
ee es a ee ee 900 ,816 

Balance, surplus--_-- $1,260,349 $1,449,863 $1,902,367 $1,356,641 


Commercial Credit Co. 
(And Subsidiaries) 


3—3 Mos.—1932. 1933—9 Mos.—1932 


Period End. Sept. 30— 193 
$62,774,034 $29,905,884 $138791,936 $117047 570 


Gross volume - ----.---- 
Net income after charges 


A 906 ,404 505 O87 1,837,159 1,854,059 
Bal. avail. for com. stock 
after providing for full 
divs. on pref. & class A 
Ce re 550.975 36.379 703 863 436 ,.096- 
Earns. per share on com _ $0.57 $0.03 $0.73 $0.43 


Net income on the common stock for Sept. 1933 was at the annual rate 
of $2.74 per share, the best for any month since June 1931 


t= Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1191. 


The Commonwealth & Southern Corp. 
(And Subsidiary Companies) 








— Month of September—~- -12 Mos. End. Sept. 30— 
; 1933 1932. 1933. 1932. 
Gross earnings - - - - .--- $9,196, 151 $9,026,911 ee yr 674 row ttt th 
Oper. exps., incl. maint. 3,199,742 3,143,948 38,246,918 41,4 
TOMES pa dntnani dun awié 1,154,118 976,950 iT 913,695 11 953 343 
Fixed charges *__._...- 3.338.196 3,383,601 40,395,228 39,367,371 
Prov. for retire. reserve_ 798,816 793,235 9,521,861 9,568,919 
Net income___.---.-. $705,277 $729,176 $9,284,969 $16,173,559 
Divs. on pref. stock. ___ 749,721 49,700 8,996,046 8,995,624 
ey ee def$44,444 def$20,524 $288,923 $7,177,935- 


* Includes interest, amortization of debt discount and expense, and 
earnings —— on stock of subsidiary companies not owned by The 
Commonwealth & Southern Corp. 


k= Last complete annual report in Financial Chronicle June 3 ’33, p. 3902 


Consolidated Chemical Industries, Inc. 
Period End. Sept.30— 1933—-3 Mos.—1932. 1933—9 Mos.—1932. 


Net profit after deprec. 
Federal taxes, &c_... $126,886 $79,428 $302 ,295 $236,748. 
Consolidated Film Industries, Inc. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Consol. net profit after 

depr., Fed. taxes, &c_. $253,901 $198,663 $716,478 $685,273 
Earns. per sh. on 524,973 

shs.com.stock(par $1) $0.10 Nil $0.22 $0.16 


Las: complete annual report in Financial Chronicle Apr. 8 ’33, p. 2429 


Consolidated Gas Co. of New York. 
(And Affiliated Companies) 
Period End. Sept. 30— 1933——3 Mos.——1932. 1933——12 Mos.—1932 


Sales of gas, M cu. ft_-. 7,765,250 7,975,536 39,346,493 41,340,606. 
Sales of electric energy, 

(e >? Saas 1,016,692 967,664 4,203,347 4,258,157 
Sales pf Eg M pounds 915,894 873.077 11,270,104 10.376.021 
SOE OF ORE. oc cnwussine $9,107,424 $9,397,752 $45,090, 781 $47,483,795 
Sales of electric energy. 37,534,799 37,859,491 rete 221 175,706,580 
Sales of steam_____---- 793.810 760.457 10,174,842 9. 647 344 
Miscellaneous income- -- 248,306 305,997 898.687  2,232'912 





Total oper. povenwen.-081 05: 339 o4s. tk crt eer Serb 24 .531$235,070,631 





Operating expenses -_- - -- 2.995.412 431,: 99 096 106,933 ,864 
Retirement expense- --- 431 23 ‘315, 370 16,016,958 14 \587 ,832 
Taxes (incl. provision for 
SE ear 8,819,281 8,084,750 34,963,047 32,406,505. 
Operating income- --_$12,248,215 $12,492,225 74,797,431 $81, 143 430 
Non-operating revenues _ 2,4 57,649 81,54 59 
Non-oper. rev. deduc’ns 53 326 55,137 270.206 347 1539 





Gross corp. income-_--_$12,267,386 $12,494,737 $75,008,773 $81,425,450 





Int. on long term debt-. 5,003,130 4,899,599 20,017,828 17,679,989 
Misc. int., amort. of 

debt discount & exp. 

& misc. deductions. -_ 489,871 378,371 1,572,907 2,118,822 
Divs. on pref. stock o 

affiliated cos. held by 

SED Scien danewn 162,534 163 ,033 651,380 654,549: 

x Net income--_-_.-... $6,611,850 $7,053,732 $52,766,657 $60,972,089 
De tear eee ee” cee teem 10,496,245 10,496,245 


Div. on com. stk. of affil. 


et, Se ee nT Seaman 404,120 405,764 





Balance avail. for divs. 
I SCR i lt cae $41,866,292 $50,070,081 
x Includes the interest of minority stockholders 


Consolidated Income Account for 9 Months Ended ta 30 












33. 1932. 
Sales of gas, M cubic feet. _........-.-------.-- 29,001,301 30,825,212 
Sales of electric energy, M kw. h.__------------- 3,098,219 3,113,949 
Sales of steam, M pounds---.-.....---.---------- 7,900,873 _ 7,776,856 
Z cen aau 206.647 #3524 5,067 
AF 123,963,081 128,665,096 
I ha ne cena ce nem tain sarap da uk Uk os Sos web Somaya Si 2168412 "T218.791 
ipa di! ab Sell ap carted: 66 ein wn to eat Gee pin 689,508 1,118,995. 
Total operating revenues... .....-..-----.-- $165,024 ,649$172 348,956. 
CURES GEOR | oy 6 den scantabaghtdwadecess 71,642,753 77,221,953 
De PEERS A aR 11.810.434 11,403.163 
Taxes (incl. provision for Federal income tax)-.-. 26,852,281 25,070,825 
CN iss ccc cee ews dncwtun $54, 719. 179 $58,653,015 
PE STONES iis Sie ci cose ne ccnimene 2,111 316,602 


Non-operating revenue deductions_-.....-....---- 163 ‘627 164,399 


CS COPTER IE. occa canis eecwcanns $54,797,663 $58,805,218 
Deductions from gross co : 
i as a ch ri ty dial - 1 5,011,294 








Interest on long term debt 13,739,396 
Misc. int., amort. of debt discount & exp. 

re Ein fy Se on i a mE 1,239,699 1,606,992 
Divs. on pref. stock of affiliated cos. held by 

MIMOFItyY SLOCKROIIGES.. 2. cence cn sn ecenn 488,281 490,197 
= Net Income. .......--.sc-nmencncnccoeeens= $38,058,388 $42,968,633 


x Includes the interest of minority stockholders 
t="Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1366 
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Consumers Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
—Month of September— 12 Mos. Ended t. 30 
933. 1932. 1933. 32. 
Gross earnings._________ $2,146,943 $2,155,617 $26,179,985 $28,889,475 
we. exp., incl. maint__ ee ees 719,130 9, 160 8, 1138 


384,885 417,520 4648 747 etree? 
Prov. for retirement res. 232,000 232:000 2.784.000 2:784/000 


, . . , 





Net income 


$516,941 $598,849 $7,030,847 $9,996,695 
347 ,078 347.476 4,161,114 4,185,858 


ee ee pe OEE $169,863 $251,372 $2,869,732 $5,810,837 
te Last compiete annuai report in Financial Chronicie April 15 ’33, p. 2604 





Continental Baking Corp. 
(And Subsidiaries) 
—13 Weeks ng 








eeks Ended—— 

Period— Sept. 30°33. t.17 32. Sept. 30 SS Sept. 17 °32. 
Net income from oper_. $1,600,059 So 379, 4 4 ie}. rot $3 ,736 863 
Other income__________ 48,213 45,1 414,211 
Total income ________ $1,648,272 $1,317,934 $3,924,955 $4,151,074 
Interest and amortiz____ 26,226 32,992 82,016 ©7738 
De I ais tea pis chai 428,142 517.670 1,325,500 1,581,995 
Federal taxes__._._____ 170,000 104,400 357 300 322.500 
Minority interest - ~~ —__ 4,703 5,028 14,266 16,256 





Net income... .....- $1,019,201 $657,844 $2,145,873 $2,132,585 
t= Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1193 


Crosley Radio Corp. 





Pe Mos. End. Sept. 30— 933. 1932. 1931. 1930. 
REC cE PE $4,033,578 $1,999,333 $3,671,057 $4,410,674 

Seats, royalties, taxes, 

depreciation, &c_____ 4,437,882 2,267,894 3.708,209 4,905,343 
Other deductions______ 25,891 32,139 23,800 28,810 

Net profit._........ $169,805 loss$300,700 loss$60,952 loss$523 ,479 
Earns. per sh. on 545,800 . 

shs. cap. stk. (no par) _ $0.31 Nil Nil Nil 


For the quarter ended Sept. 30 1933, net profit was $64,894 after taxes 
— charges, equal to 12 cents a share, comparing with a net loss of $223 ,002 
oe 3 to quarter of 1932. Sales for quarter ended Sept. 30 1933 were 


t= Last complete annual report in Financial Chronicle May 27 '33, p. 3727 


Curtis Publishing Co. 
Period End. Sept. 30— 1933—3 Mos.—1932. 
~ rofit after deprec 


Federal taxes - Pree ioss$194, 354 
Earns, per sh. on 1,800,- 


1933—9 Mos.—1932. 
$150,557 $1,306,372 $5,129,285 


Sa teciuduniwewen Nil Nil Nil $0.22 
‘Last complete annual report in Financial Chronicle Feb. 4 '33, p. 847 


(E. I.) du Pont de Nemours & Co. 
(And Wholly Owned Subsidiary Companies) 


Period End. Sept. 30—_ 1933—3 Mos.—1932. 1933—9 Mos.—193 


2. 
Income from operations_$12,342,407 $5,392,825 $27,191,480 $16, 7st ,819 
Prov. for depr. & obso 


a 
of plants & equipment 3,218,736 3,244,058 9,646,744 9,771,113 


Net income from oper. $9,123,671 $2,148,767 $17,544,736 $7,010,706 
Income from marketable 


securs., invest. in affil. 
cos. not wholly owned 
& miscell.investments 1,746,962 1,080,313 


4, 
Total income_______-_ $10,870,633 $3,229,080 $21 
Provision for Fed. taxes. 1,370,590 175,151 2 





166,425 3,461,272 


6 
1,161 $10,471,978 
9:752 664 ,036 





fk 
71 





Net inc., excl. of inc. 
from invest. in Gen. 


Motors Corp__---- $9,500,043 $3,053,929 $18,991,409 $9,807,942 
Inc. received from invest 


in Gen. Motors Cap. 2,499,362 2,494,666 7,498,085 9,978,666 


Net inc. before int. on 


bonds of sub. cos__.$11, att 405 $5,548.595 $26,489,494 $19,786,608 
Int. on bonds of sub. cos. 17,425 17 091 


Net income-..---_-- $11,981,980 
Divs. on deben. stock... 1,637,262 





‘ . ’ * , 





$5,531,096 $26,437,238 $19,733,517 
1,632,393 4,907,587 4,891,741 





Consol. earns. applic. 
to common stock ___$10,344,718 $3,898,703 $21,529,651 $14,841,776 
Amt.earn.on com.stk_x_ t-$10, 447,092 $3,952,717 $21,724,642 $14,914,884 
Av.No.shs.com.stk. ou 
stand'g during ko 11,048,311 10,838, 78 10,961,479 10,865, 592 
Amount earned a share_ $0.95 $0. $1.98 $1.37 
x Including E. I. du Pont de Nemours & 36.” s equity in undivided 
profits or losses of controlled companies not consolidated . 


Surplus Account Sept. 30. 








1933 1932. 

Surplus at beginning of year__...........----- $178, 717, 373 $198,933 ,044 
Net income nine months._..................-. 26,437 ,238 19,733,517 
a Adjustment resulting from revaluation of in- 

vestment in General Motors Corp__._.----- Dr 14,500,000 Dr.9,981,220 
Adjustment resulting from disposition of common 

Sees I i ce Seas ao cabawhenes ‘4s fee tke 

| PRP rae Sy SER DR ae OG hp AE IES $194,677 ,760 $208,685 ,341 
Dividends on debenture stock______-_-------- 4,907 ,587 4,891,741 
Dividends on common stock—1st quarter------ 4 435,950 10,957,449 

| RRS EGR So aay, Cle a pean, Ga Rg 475,306 8.124.042 

ee Ry eR a Poe 35041 14 5,422,472 

ee Oe ee, ot ml enw eed $173 ,334,803 $179,289,637 


a In accordance with past custom, the value of du Pont Co.’s investment 
in General Motors Corp. common stock was adjusted on the books of the 
company in March, 1932, to $168,682,618 ($16.90 a share), and in March, 
1933, to $154,500,000 ($15.45 a share), which closely corresponded to its 
net asset value as shown by the balance sheets of General Motors Corp. 
at Dec. 31 1931 and Dec. 31 1932, respectively. 


t= Last complete annual report in Financial Chronicle Feb. 4°33, p. 834. 


Eastern Gas & Fuel Associates. 





12 Months Ended Sept. 30— 1933. 1932. 
TO TR a Ee bk ob kddnwondunctvabseenne $11,008,298 $11,126,002 
Depreciation & depletion................------ 2,874,437 2,561,605 
Int., debt disc. & exp., Federal taxes, min. interest 4,190,076 3,980, ‘057 

NG i a aa atiesies it wiia idl $3,943,785 $4,584,340 
Divs. paid on 4% % prior pref. stock......-.----- 1,104,861 1,103,473 


Divs. paid on 6% pref. stock, excl. of divs. on 
stock owned by Eastern Gas & Fuel Associates.. 1,970,514 1,970,220 


I 6 ide oo itke cen wndeckes coeseounpen $868,410 $1,510,647 
$0.43 $0.76 





Earns. per share on 1,987,762 shs. common stock 
t<=Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2604 


Chronicle 3137 


Eastern Massachusetts Street Ry. 
—Month nd September— —9 Mos. End. Sept. 30— 
1933. 1932. 1933. 1932. 
Ry. oper. revenue_-____. $469.0 $469,191 $4,372,105 $4,807,623 
Ry. oper. expenses-_---- 309 937 329:169 2.846.667 3,326,037 


Netrev.fromry.oper $159,294 

















$140,022 $1,525,437 $1,481,565 
Sie insist beeen 23,691 19,150 203 ,598 221,792 
a EE Te $135,602 $120,871 $1,321,838 $1,259,793 
Other income__________ 12,118 10,743 113,100 91,189 
Gross corporateinc_.. $147,721 $131,615 $1,434,939 $1,350,983 
Interest on funded debt, 
SOR MOGs 6 Semcksinn 70,513 74,619 663,761 679,882 
Available for Sieeee. - 
dividends, &c____- $77 ,207 $56,996 $771,178 $671,101 
Deprec. & equalization_ 99,950 99,856 958 484 966 ,536 
Net deficit carried to 
Profit and loss_--_-_- $22,742 $42,859 $187,305 $295,434 


\=Last compete annuai report in Financial Chronicle Mar. 11 ’33, p. 1718 


Eastern Utilities Associates. 
(And Constituent Companies) 


a ig -12 ieee End. -~ 30- 


932. 1933 1932. 
Gross earnings -_____-_- $694,737 $680. 174 $8,202, 296 $8, 298 ,374 
Income from investments 
& other sources______ 12,909 12,909 233 ,053 232,854 





Net operating revenue $313,696 $311,661 8. gee. 478 $3,588,273 


NGG SIO 2 6k. cncticemeenk nin oh Coma as da eS 0,056 1,811,119 
* After taxes, interest, deprec., sub. pref. divs. & adaurtey interests. 


t= "Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2067 


Edmonton Street Ry. 











Month of September——- —9 Mos. End. Som. 30— 
Revenue— 1933. 1932. 1933. 1932. 
eee eT $44,874 $48,479 $477,921 $528,596 
Advertising. .......... 406 254 2,43 2'830 
Or aa 63 7 2 114 
eee ia 233 233 2,099 2,140 
Mail carriers. ........- 371 371 3,341 3,341 
Other revenue____._.-- 276 359 3,424 3,907 
Sikes on avon able $46,224 $49,704 $489,476 $540,930 
Expenditure— 
Maint. of track & overh. 3,284 3,856 27,739 30,072 
Maintenance of cars- - ~~ 6, 13 5,225 53. 470 56,255 
SEG hha oeamunas 190 2, ,091 
PI.  cubiwicmininmn be 4, 310 4,918 50,842 53,20 
Other transp. expenses -__ 20,066 19,241 184,875 192,993 
General & miscellaneous 3,706 3,308 36,203 44 
Total operation_-_-._- $3937) $36,741 $357,209 $370,062 
Operation surplus------ 7,853 12,963 132,266 170,867 
Fixed charges. ....-.--.-. 12,591 17,506 113,323 57, 


Renewals 


surp$943 def$5,689 





Total surpl. or deficit. def$4,738  def$4.543 


Electric Auto-Lite Co. 
(And Subsidiaries) 


Period End. Sept. 30.— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net — after depreciation 


CORR: 000... « nndewaxddess $534,223 $360,205 $850,235 $1,458,719 
Earnings per share on 889,- 
309 shs. of com. stock. ___ $0.52 $0.32 $0.71 $1.38 


t="Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1723 


Electric Power & Light Corp. 
(And Subsidiaries.) 











12 Months Ended Aug. 31— 1933. 1932. 
Subsidiaries— 
Ce CRS Bio can cknndiians aasnuqdvens $68,713,936 $74,865,875 
Operating expenses, including taxes_.........--- 35,769,047 36,699,404 
Net revenues from operation._........----.--- $32,944,889 $38,166,471 
OG SERENE ih Bde weccnnedndncdedkahamane’ 134,115 361,174 
Gross corporate income... .. « .....-+<<2ss--- $33,079,004 $38,527 645 
Interest to public and other deductions_-_......--- 15,899,325 16,536,825 
Interest charged to construction _._..--------- Cr22.383 Cr675,760 
Retirement and depletion reserve appropriations... 7,300,067 6,116,770 
ee iiss tha tanaes scala emioenie oan ai tite $9,901,995 $16,549,810 


Pref. en. to public (full div. requirements applic. 
to respective 12-month periods whether earned 


a) I ee aaah ene atin deem 7,909,044 7,915,585 
Portion applicable to minority interest ___....---- 74,824 157 ,360 


Net equity of Electric Power & Light Corp. in 
ine an oe NE EE a as eee $1,918,127 $8,476,865 
Electric Power & Light Corp.— F 
Net equity of Electric Power & Light Corp. in 








income of subsidiaries (as shown above) ---.----- 1,918,127 8,476,865 
Cr ES oc ow erates Ait nes chon can eee 77 ,226 263 

Ts oid ana aneahelaagait au $1, ee 353 $8,740, Tf 
Expenses, including taxes..........-..-.------- 87! 506,811 
Interest to public and other deductions__....----- 1 502348 1,591,218 





Balance carried to consolidated earned surplus__ def$39,867 sur$6642525 
‘2B Last complete annual report in Financial Chronicle Aug. 19 ’33, p. 1407 


Fall River Gas Works Co. 
—Month of pea i, Mos.End. Sept.30— 





1933. 1933. 2. 
Gross earnings. ..------ $75,384 $77 ,897 $903 ,342 $964,017 
Net operntier. revenue_ 28,479 22/950 + 1/985 296,491 
Balance before depreciation cddbutitachwepeypanie 247 "202 272,023 
Fox Film Corp. 
Earnings for 26 Weeks Ended Sept. 30 1933. 
Gross income from sales and rentals of films___........-.----- $14 678. 5e0 
Be TS ey fae er er 
CO NES oo iw a chC eda thea scan Webus wi danse nectedbasroke $12 308 
8 8 nwo dccnbiscddwubadvabsvebabsouseneasun $15,449,322 
he in 8S, ws kee gin ele dik at ede dail aid see Wane aieumin : o 
Amortiantion of production COGG6. 2. < «oo cc cccencccccccnncce 8,171,878 
Petes, i T11) TORNRI i i ewn 68d ~ncogoensinwenad dnue 2,396 472 
SN 262 Jos hake edad ee pbebhad awdasdetehaanee 161,526 
Amortization of discount and expenses on funded debt___.._.-.- 32,014 
Toeeannees OF TIEOG DUNOEE 5 oo dra in « « dew nctcascavensonsnee 138,069 
Bn Drei BOE... oc ciantatenecducgcetnenncnenauee $330,777 
PREG TIPE GUIDES. 6 + ick dass on dcsachshecewsenawen 80! 
Settlement of contracts entered into in prior years_.........--.- ‘ 
es BOE SO. bc ccuncswatediod =occnnnsoeuaanaabowee $662 ,582 


The above statement includes wholly owned subsidiary controlled ‘and 
(or) affiliated companies, but does not include Wesco Corp. and subsidiaries. 


<B Last complete annual report in Financial Chronicle June 24°33, p. 4453 











3138 Financial 
Gannett Co., Inc. 
(And Wholly-owned Subsidiaries) 
9 Mos. End. Sept.30— 1933. 1932. 1931. 1930. 
Comb. net profit after 
deprec., put before int., 
amort. & income tax..  x$859,907 


x$778,662 x$1,088,216 $1,124,302 
Net profit after all chges. 543 ,980 607 
x And including equity of Gannett Co., Inc., 


in undsitributed net profit 
of controlled companies. 
(Last complete annual report in Financial Chronicle April 1 ’33, p. 2251 
General Baking og 


13 Weeks Ended— t. 30°33. Jum} 33. 
Net profit after int., deprec., Fed. taxes, &c____. $711,913 “* eed 
Earns. per share on 1,5 ,697 shares com. stock. - $0.34 


For the 39 weeks ended Sept. 30 last net profit was $1,734,066 her 
charges and taxes, equal to 76 cents a share on the common stock. 


‘2 Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 850. 


General Cable ae. 


Period End. Sept. 30— 1933—3_Mos.—1932. 933—9 Mos.—1932. 











Gross mfg. profit. — .- 9958 .578 $300 .476 100987 849 $743 .472 
Expenses’, BC... cccces 356,257 402,389 1,068,397 1,380,228 
Net operating profit... nat * $ 321 somngiot 913 loss$s0, oe wma * by 
Miscel. charges (net) _— 9,848 8,514 168,415 325 
PUN obeKé sivsasaoch $242. 473 1oss$140,427 loss$248 963 loss$733 ,081 
NEES Missi os * Inchevuberin 186.34 195.741 563.901 598.537 
Depreciation. .......-- 360.646 359.646 1,080,115 1,078,736 
PUES Uke oda inteow $304,513 $695,814 1,892,979 2,410,354 


ta Last complete annual report in Financial Chronicle Mar. 4°33, p. 1557 


General Motors Corp. 
(And Subsidiaries) 
Period End. Sept.30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
PT Ot CR ocenaseesen 178,967,035 74,575,864 490,921,509 371,374,398 


x Net profit after taxes 
deprec., interest, &c__ 33,341,618 loss4464.229 81.409.794 10,555, ous 





Preferred dividends..-. 2:294:555 2.344.207 6.884.290 7.032 
ere es 31,047 ,063 def6,808,436 74,525,504 3,522,553 
Earns. sh. on avge. 
com. shs. outstanding $0.72 def .$0.16 $1.73 $0.08 


x Including equities in the undivided profits or the losses of subsidiary 
and oo og companies not consulidated. y Excluding inter-divisional 


ions. 
fas fs in Financial Chronicle April 1 1933, 


Last complete annual re 
2231, and April 15 1933, p. 


General Printing Ink Corp. 








9 Mos. End. Sept. 30— 1933. 1932. 1931. 1930. 
Operating profit. ...._- $409 428 $240,150 3,179 $745,319 
Other income_-_.......- 72,833 62,411 73,120 88,390 

Total income___.___- $482 .261 $302 597 $756.299 $833,709 
Other deductions - - - - - 126.575 102,498 136.808 121,277 
Federal taxes_.....----. 54,800 35,100 75,300 3, 

Net profit.......... $300 ,886 $164,999 $544,191 $638. 710 
Shs. com. stock outstdg_ 185.489 185,489 185,210 85.000 
Earnings per share- --_- il & $2.34 


0.69 N 1.91 
For the quarter ended Sept. 30 1933, net profit was $145,142 after charges 
and taxes, equal to 47 cents a share on common, comparing with $25,710 
or 64 cents a share on pref. stock in the Sept. quarter of 1932. 


Last complete annual report in Financial Chronicle Feb. 26 33, p. 1382 


General Refractories Co. 


Period End. Sept. 30— 1933—3 Mos. cals tis 1933—9 Mos.—1932. 
Total income ae ca def$73.13 $593 482 def$130, 758 





Income, taxes, &c....-- 21 38 70,127 63 .987 
Interest on bonds. -___- 86.2 62,500 a 866 187 ,500 
Int. on floating debt - - ~~ _ 12 5.569 10957 15.457 
Bond discount and exp-- 33 19,600 26.939 58,800 
Deprec. and depletion. 78. bat 68,713 217,192 209 ,292 

Net income.-.._...--. $187,729 def$251,047 $40,399 def$665,793 
Shares capital stock out- 

standing (no par)...- 250 206 300,000 250,206 300,000 
Earns. per sh. on cap. stk $0.75 Nil $0.16 Nil 


tLast complete annual report in Financial Chronicle Mar. 11°33, p. 1725 


Georgia Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 








—ieee of opener — 12 Bf. Ended 4 y 30 
Gross earnings........- $1,915,107 $1,841,920 $22,113,729 $23,105,788 
Oper. exp., teed maint-- 56. 7:434.400 ‘409,12 
a nae cuaeine 183,714 177.796 1.766.241 1:744:87 
Fixed charges.......... 510,758 480.193 6,013,184 5,642.867 
Prov. for retirement res_ 110,000 110,000  1;320,000  1:306.156 
Net income---.-._-. $453 .999 $478,153 $5. 579,902 $6,011,761 
Divs. on Ist pref. stock 245,873 287,506 3,075,388 3,446,722 
Bi nvectwanann nae $208,125 $190,647 $2,504,514 $2,565,039 


Gillette Safety Razor Co. 
(And eames: | 


9 Months Ended Sept. 30.— 1931 
et income before charges_......---. $3 eee 180 $6, rere 605 $7, Bor 646 
; ‘6 400.3 665,458 





DEEN so sbcsswcbikcbubwcosustcwoces 57 
Seeretenes Lirias adhe tn chien ab ep eho oh im wk cas ts ns 3,262 536. iets 826. 184 
SND SOUR in oa ricti cto cats nthbas td 157 837 ,072 502.813 
IEE hii dnieik cs nwowntdeetais *$2 686,104 $4,655,062 23 
Special BUR a tancditin damanct bien piste cr site ten 7 7'300'000 





Balance to surplus............-.-- $2,686, 1% $4,655, oe $3,433, we 
Earnings per share on common______- $0.7 $1.7 $l. 

* After price adjustment of $1,050,000. 

Note.—In the report for the 9 months ended Sept. 30 1933, subsidiaries 
outside of North America are included for the 9 months ended Aug. 31 1933. 
No unrealized Fe pa on foreign exchange in this period have been credited 
to earnings. ealized profits included in earnings amounted to $81.434. 

For the quarter ended Sept. 30, last, net profit after interest, depreciation, 
Federal adjustments, was $453, 278, equal after preferred dividend require- 
ments, to 3 cents a share on the common stock comparing with $1,371,277. 
or 48 cents a common share in the Sept. quarter of 1932. 


t="Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1558 
Hagerstown Light & Heat Co. of Washington County. 








—Month piameaes |< N —e ee. End. one. 30— 
1933. 1932. 933. 1932. 
Gross revenues....._-. $14,914 $15,758 sled 868 $188 ,037 
Operating expenses... .-. 9,439 9,292 110,869 116,233 
Net earnings... - $5,474 $6,465 $53,998 $71,804 
au & other incom : 400 
charges (net)........ 1,437 6,619 , 
Prov. for Fed. inc. tax... 409 4 13-308 
Prov. for retirements. __ 1 300 1,301 14,939 15,349 
Net income........- $2,558 $3,316 $19,970 $37,979 











Chronicle Oct. 28 1933 
Grigsby-Grunow Co. 

(And Subsidiaries) » ite 

Period Ended Sept. 9 1933— 3 Months. 3 eeks. 
mY gaep on bard thy babe Re EDS Se $2.591.728 $6,408,898 
ROP cccdbidiecbans bebinws ctwnnede 100, 236,910 
yp ome basse a. ant amortization. 2,181,996 5,454,566 

vi ng, sales promotion, selling, engineering 
and adminletrative eupenets.....0°--orc..-2-- 491.130 1.576.185 
Depreciation and amortization. _.........------ 254,782 786,116 
Loss on sale of capital assets. ..............----- 279.390 438,767 
Other income charges...............-.....---- 46,576 139,613 
ieee aca a a ari Se ee as $762.653 $2,223,260 
Amount @ applicable to minority interest_......-.-- 2,312 7,730 
Net loss, majority interest. ................-- $760,340 $2,215,530 
Earned Surplus Account. 

peeteets nb TG. BA BGG vbr hacked tne ck edd cusconencs $5,541,651 
DIOS IGS BD BDOVO once cn cnt be bbiiccacschcunsse 2,215,530 
Deficit at Sept. 9 1933 (since March 10 1931)-_------------ $7,757,181 


‘2 Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1559 


(M. A.) Hanna Co. 
(And Subsidiaries) 


Period End. Sept.30— 1933—3 Mos.—1932. 


1933—9 Mos.—1932. 
Net profit after taxes 


int., depr., deplet., &c $477,424 $160,659 $872,334 $452,935 
Earus. per sh. on 1,016 961 
shs. com. stk. (no par) $0.24 Nil $0.15 Nil 


<2 Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1383 


Haverhill Gas Light Co. 
—Month tember— —12 Mos.End. t.30— 
1933. ao 19: 2. 3. SM 


193. 
Gross earnings......--- $55. 872 $596 594 $657. 2596 
Net operating revenue. - 18,251 19,330 1 8,165 
Balance before depreciation........-........-. 41,877 183. 525 


Hayes Body Corp. 
(and Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net loss after d 
$75,322 $86,386 


interest, &c $273 443 $269,713 
t= Lasi complete annual report in Financial Chronicle May 20 ’33, p. 3546 


Hercules Powder Co. 


9 Mos. End.Sept.30— 1933. 1932. 1930 
SP eee $15,803,283 $12,815, 073 $15/593.274 $20,416, 664 
gs m a 


wabesccnwenha a 2,080,651 598,873 1,218,958 2,444,275 
Fed’! inco income tax (est.) -- 349,637 60,286 131,071 284,015 


t for od... $1,731,015 $538,587 $1,087,886 $2,160,260 
eeu ee KE: 


capital stock in - m4 
Pp ES A PE ee ore, eee 110,425 177,765 
Surplus at begin. of year 9,727,806 12,254,665 13,329,725 13,380,596 


ee, meee $11,458,820 $12,793,253 $14,528,036 $15,718,621 
Divs. on pref. stock- --- 554,904 562.276 99, 
655,522 950,097 1,361,660 1 353,118 


Divs. on common stock. 

Surplus at Sept. 30.-_$10,248,395 $11,280,880 $12,566,611 $13,765,737 
Shs.com.stk.out.(no par) bar Py 606.234 606 ,234 603 ,079 
Earnings per share-._-_-_-_ $2. def$0.04 $0.81 $2.59 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maintenance of plants, accidents, deprec., &c. 


‘2 Last complete annual report in Financial Chronicle Feb. 4 1933, p. 852 


Heywood-Wakefield Co. 


9 Mos. End. Sept. 30— 1933. 1932. 1931. 1930. 
Net loss after all charges $533" 215 $970,404 $889,257 $562 ,054 
‘Last compiete annual report in Financial Chronicle Feb. 25 ’33, p. 1384 











Houston Oil Co. of Texas. 
(Including Houston Pipe Line Co.) 











Period End. Sept.30— 1933—3 Mos 1a. 1933—9 Mos. Wig: 
Gross earnings.....-.-- 1,302,095 $1,298,807 $3,363,217 $4,417,819 
Exp. & ordiansy taxes_- 728,772 "829:485 2.122.462 2:713.313 

Operating income.... $573,323 $469,322 $1,240,754 $1,704,506 
Other income--_-_..-.--- 217,958 172,321 222,016 249,875 

Total income_..__.-- $791,281 $641,644 $1,462,770 $1,954,381 
Abandoned leases, int., 

amort.& Fed.taxes,&c. 586,427 378.162 1,179,730 995,491 
Deprec. & depletion_ pea 414,614 437,166 1,227,473 1,254,110 

Bees TON ss edi neniee $209,760 $173,685 $944,433 $295,220 


t=Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1726 


Hudson & Manhattan RR. 
—Month of September— —9 see. End. Sexe. a 











933. 1932. 1932 
Gross oper. revenue_... $626,075 $722.404 $8. 001,458 $7,027,376 
Oper. expenses & taxes. . 375,141 378,059 468,329 3,813,381 
Operat income.... $250,934 $344,345 $2,533,128 $3,213.994 
Pte anes PERS 23 333 26,698 222,409 256,676 
Gross income._._...- $274,267 $371,043 $2,755,537 $3,470,671 
Income charges......-.- 314,774 313.746 2,831,206 2,838,031 
Net income._......- def$40,506 $57.297 def$75,669 $632,640 


t="Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2412 


International Cement Corp. 
Period pat Sept. 30— 1363-5 % Mos .—1932. 1933—9 4o0s.—1932— 





Gross s6les........ens<< $3,725,755 $4,166.3 as $?. 669,315 $11,274 526 
Packages disc. & allow_- 679. 567 886,1 1.641.620 2.366.951 
Manufacturing cost---- 1,362,048 1.754864 3,384,926 4, 
Ship., sell. & ry my exp. 635,788 703.880 1.779.836 2. 349.496 
Interest & finance exp_- 220 .957 220,426 700,610 9% ef 
Reserves for conting., &c 99,554 165,344 359.539 ry .292 
Reserve for deprec..-.-_- 757 ,603 955,087 2,025,705 2,113,293 
en cece ase $30,236 loss$519,424 $222,921 $1,278,666 


t= "Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2595 


International Printing Ink Corp. 
(And Subsidiaries) 








Period Ended Sept. 30 1933— Mos. 9 Mos. 
Sele Teen enon ou $2,831,396 $7.350.615 
Costs and CxXpemnseS... 22.2... ence enc ew een n w J 246, 
Other deductions (net)..........-------------- 17,400 50,788 

Net es sic wie sin sceseeenbanoowcoene $189,890 $62 308 
Preferred dividends hdiattn<ethipiiuntrditntee dhe Own oo emits 81,370 247 381 

GOP OINE oon dccude cn cece nsunansnebbewonnnes 


$108,520 def$185,073 
$0.41 Nil 


Earns. per sh. on 258,041 shs. com. stk. (no par) -_-. * 
t2Last complete annual report in Financial Chronicle April 1 ’33, p. 2254 
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International Silver Co. 
(And Subsidiaries) 


~ Period End. Sept.30— 1933—3 Mos.—1932. 
Net’ profit after eee 


1933—9 Mos.—1932. 
taxes, 
depreciation, &c____- 


$149,745 loss$416,931 loss$262 ,905loss$1 280 594 
. Der sh. on 91, 


shs.com.stk. (pars100) x$0.50 Nil Nil Nil 


® x After allowing for div. uirements 5 at A of 7% pref. stock 
on which no divs. have been paid d since Jan. * 


k= Last complete annual report in Financial saseniels Mar. 11 ’33, p.1727 


Island Creek Coal Co. 
Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net income after de 
$391,560 $152,630 $711,481 $656 064 


Federal taxes, _ 
Earns. per sh. on 593,865 
shs, com. steck (par $1) $0.59 $0.19 $1.00 $0.90 
t=Last complete annual report in Financial Chronicle Apr. 39 ’33, p. 2983 
Jamaica Public Service, Ltd. 
(And Subsidiary Companies) 











— Month of Augusi———12 aes End.Aug.31— 
1933. 1932. 1933. 1932 

Gross earnings. -.._._.. $60,833 $61,784 $794,008 $793 ,997 
Oper. expenses & taxes _- 37,003 36,468 465.788 478.654 
Net oper. revenue- -_-- $23 .830 $25,316 $328,220 $315,342 
Inc. from other sources_x 10,542 G00 >). panaae 3,911 
ee ce, Ee $13,287 $16,006 $328,220 $319,253 
Interest and amertization.................... 112,765 112,167 
nin nctnssstaamahedy te cacnaiin: vei ahemehaaniens'o oe iaiainainaia oe ae $215,454 $207 ,085 


x Interest on funds for construction purposes. 

During the nine =, a __ years under Stone & Webster supervision, 
the company has —oe ‘or maintenance, which is included in operating 
expenses, a total 030% “of the entire gross earnings over this period. 


t=Last complete annual reportin Financial Chronicle May 6 ’33 p. 3160 


Jones & Laughlin Steel Corp. 
(And Subsidiaries) 
Period End. Sept. 30— 1933—3 Mos. “site 
Profit after taxes_____-_ $412 
om png &depletion 1, 08. 257 


1933-—-9 Mos.—1932. 
423 $690,441 "$2, 362,158 

1,159,984 3,750,184 3,489,061 

110/512 299,954 341 ,640 


_ 
> 
INO 








we oe eee nnn nn $997,133 $1,682,919 740,579 $6,192.859 
Preferred” dividends - 146,784 " 440'354 _ 440,354 2,054,986 
Total deficit_-....... $1,143,917 $2,123,273 $5,180,933 $8,247,845 


kee”Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1727 


(Julius) Kayser & Co. 
(And Affiliated Cos.) 








3 Months Ended t. 30— 1933. 1932. 1931. 
Income from operation........._- $202,076 $94,961 $287 ,428 
pT RSE ONS RT ae 41 447 770 

WR 6 Fee ess cdclsbecsnns 78,051 118,570 145,786 
Reserves for taxes._............. - ‘Peers 10,000 

PN Ree ee ee 104,517 1loss$24,056 $130,872 
a 1. pane ne dividends. _...... - ° . 9,950 

me Se GE ivkccncwse = “eee _ dened 118,355 

IO. un tumtinnnennmeniiinn came 96 263 2,387 2,567 
gus, com. sock é outstanding (par $5) 76-709 “Saai4o © x4731430 

ut » per shar palescshadesaiiatnedeiera $0.23 Nil $0.25 

x No 


ka Last complete ‘annual report in Financial Chronicle Aug. 19 ’33, p. 1408 


(D. Emil) Klein Co., Inc. 


¥ Mos. End. Sept. 30— 1933. 1932. 1931. 1930. 
7“ rofit after charges 
Federal taxes_._.. $138,794 $168,000 $241 ,000 $244 848 
Earns.per sh.0n com.stk. $1.15 $1.37 $1.99 $1.94 


t= Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 670. 

Lambert Co. 

Period End. Sopt.i 30— 1933—3 Mos.—1932. 
Net —_ X esi charges 

and taxes...-.-...-. $541,120 $639,442 $1,830,087 $3,207,827 
Earns. oa: on 748,996 

shs. cap. stk. (no par) — $0.72 $0.85 $2.44 $4.28 

t= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1385 


Lehigh Coal & Navigation Co. 
Earnings for 12 Months Ended Sept. 30. 


1933—9 Mos.—1932. 


Parent Company— 1933. 1932 
Income before interest charges__.........------- $2. 926,690 $3,299,483 
I Se meted eee wel 1,030.713 1,034,925 





Net income ef parent company---_-.-.-..------- $1,895,977 $2,264,558 
Earnings per share on 1,930,065 ie. capital stock 
“ga eS ae $0.98 $1.17 
Company and Subsidiaries— 
Consolidated net income after interest, taxes, sate 
tion, depreciation and reserves and taking 
account profit and losses of sub. cos_.....-.---- $1,054,565 $1,163, oS 
Earnings per share on 1,930,065 shares__....----- $0.54 $0.6 


‘Last complete annual report in Financial Chronicle Feb. 25 ’33, p. sons 


Lehigh Valley Coal Corp. 
(And Subsidiaries) 
Period End. Sept.30— 1933—3 Mos.—1932. 


1933—9 Mos.—1932. 
x Income from mining & 
$689,670 $111,119 
13,165 7,272 


selling coal_...._..__ $937 ,895 $318,551 
38,200 54,481 


x Deficit from oth. oper_ 








Total income-__-__.- 676,505 $103 ,847 $899,695 $264,070 
Other INCOMB, cnc accces Oisial2 149,292 657 ,854 583 ,680 
x Gross income-_--__-_ $892,416 $253,139 $1,557,549 $847 ,750 
invea've coal lands. Fed. 
res’ve coal lan 
taxes & misc. deduc’ns 398,736 489,791 1,307,515 1,506,453 





Net income before de- 
prec. & depletion _- ons. 680 008258 - 652 
Deprec’n & depletion --- 4,069 208 ,059 


$250,035 def$658, 58.708 
Inc. applic. to min. int_- “a 487 def6 ,523 


def 12/528 aetis, 295 





Net i come applic. to 
Leh.Va Coat Corp $227,124 def$438,189 GetGA19 41600081308 405 


ae or move oe $1.00 def$1 .93 def$1.85 

arn Pd share com- 

mo; ter pref. div.) - $0.05 def$0.51 def$0.77 def$1.51 
Shs. hy ok. Outta. 227,178 227,101 227,178 227,101 


Shs. ofcom.stk.outst’g. 1,203,594 1,202,809 
x Excludes depreciation and depletion. 
‘2 Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1385 


1,203,594 1,202,809 


Chronicle 





3139 


Libby-Owens-Ford Glass Co. 
Period End. Sept. 30— 1933—3 Mos.—1932. 











1933—-9 Mos.—1932. 

Manufacturing profit__. $2,320,54 ,022 $6,384,834 $2,250,403 
Depreciation. ........- 467 ,182 460 ,326 1,401,547 1,390,310 

rae eee 1,853 361 loss$58 304 983 ,287 $860,093 
Other income___.____.- ’ 156,966 50,258 ie 332,893 295,162 

Total income_.._.... $2,010,327 loss$8,046 $5,316,180 $1,165 .258 
Interest, Gecoums, ie 10,276 100,490 173 ,664 9,543 
Adminis. eneral exp. 

poe es, &cC_._- 473,116 350,566 1,458,498 1,246,684 
Loss oper. of gas prop... --. .. nee.) aun 27,935 

Net profit........... $1,526,935 loss$487,037 $3,684,018 loss$438,907 
Earns. per sh. on 2,559,- 

042 no par shares_. . $0.59 Nil $1.44 Nil 


k="Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1562 


Lily-Tulip Cup Corp. 


12 Months Ended Sept. 30— 1933. 1932. 
Net income after depreciation and Federal taxes 

available for common stock_...............-- $269 ,257 $388,940 
Earnings per share on 189,545 shares common stock $1.42 $2.05 


t= Last complete annual report in Financial Chronicle May 6 ’33, p. 3174 


Link-Belt Company. 

(And Subsidiaries) 

1933—Month—1932. 
$782 


Period End. Sept. 30— ett: Mos.—1932. 











Sales to customers. ---- 97: ,189 417,538 $5,355,189 
CONS Gr PUN oi on wkcdccs 714,583 25,546 ~ 494 081 5.779940 
Net profit on sales-_--- $68,390 def$16,357 dets7s 548 def$424 ,752 
Other income. .......-- 21,050 26,805 188,917 236,679 
Total income --_....-- $82. 440 $10,448 $112,374 der$188,073 
Sundry chgs. to income. ,129 21,271 60,244 131,736 
Net credit to surplus_-_ $81,311 def$10,824 $52,130 def$319,809 


x Includes depreciation of $416,675. y Includes depreciation of $381,868. 
‘Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1386. 


Loblaw onc nec wae 
hag End. Sept.23— 1933—4 Weeks—193 33—16 Weeks—1932. 
eT a $1,054,926 $1,033, 330 S034, 118 $4,144,145 


Net 1 fit after 
and income taxes... 49,945 59 876 195,177 235,502 


ke Last complete annual report in Financial Chronicle July 22 ’88, p. 701 
Long-Bell Lumber Corp. 





9 Mos. End. por. 30— 1933. 1932 1931. 1930. 
Operating profit ----.-- $412, $48l08s$1425170 $372,389 $2,608,112 
eee 2a te PORTIS Y 890,1 i rd 13 1,106,949 1, AT7. 272 
D epr 6c: on eS Se wosore? , 

EO cs icbsccaacces 1 $38 633 1,167,386 1,403,145 1,510'502 
Inventory adjustment... —------ -.-..- *x400,000 LLL. 
Net loss_..-..-.---- $2,166,068 $3,704,107 $3,296,003 $1,299,610 


x Inventory adjustment as of June 30 1931. 
tLast complete annual report in Financial Chronicle Mar. 25 ’33, p. 2080 


Ludlum Steel Corp. 
(And Subsidiaries) 


Period ye. Sept.30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net after 
deprecia tion ---. $166,305 loss$101,776 $79,070 loss$241,412 
° on ® 
common shs. (par x$0.46 Nil xNil Nil 


of 86 ape allo nae Se 4 gh dividend requirement s on 46,050 shares (no par) 
“ orna on complete annual report in Financial Chronicle Mar. 11 ’838, p. 1728 


MacAndrews & Forbes Co. 
1933—9 Mos.—1932. 





Federal taxes -....-_-- $236,936 $110, oot $618,843 $378,039 
Preferred dividends - - - - 29856 30,811 90,168 92,910 
Common dividends. - - - - 151,947 79,911 349,503 274,236 

GEES os ae ea $55,133 $106 $179,172 $10,893 
Shares com. stock ou 

standing (par $10) ---- 303 ,894 x319,643 303 ,894 x319,643 

ngs per share. .._- $0.68 $0.25 $1.74 $0.89 


SB Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2807 


McGraw-Hill Publishing Co. 
Period End. Sept.30— 1933—3 Mos.—1932. 1933—9 4os.—1932. 


Net profit after all int., 
taxes and deprecia’ -: $42,160 loss$2,205 loss$66,598 loss$131,941 


t2”Last complete annual report in Financial Chronicle June 17 ’33, p. 4282 


Mathieson Alkali Works, Inc. 


Period End. Sept. 30— SES Mos “SAt2. 1933—9 1o0s.—1932. 
Total earns. from oper... $764 $406,6 $1,899,434 $1,399,650 
Prov. for deprec. & depl-_ 285,481 852,420 857,415 


% 
S: 
Qo 











Net earns. from oper. $480,038 $121,217 $1,047,015 $542 235 
Income credits (net)_... Dr.8,703 7,068 18,967 33,335 

Total income-_-_--_----. $471,335 $128,285 $1,028,047 $575,570 
Prov. for Fed. inc. tax... 55,668 1,877 108,697 26,946 

Net inc. trans.tosur. $415,667 $126,409 $919,350 $548,624 
Shs.com.stk.out.(no par) 623 ,283 650 ,436 623 ,283 650 436 
Earnings per share--.-.-.- $0.60 $0.13 $1.27 $0.65 

SB Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1212 

Maytag Co 

Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
TOE GEN. Sc cuke samen $3,888,418 $1,103,011 $6,639,906 $4,108,529 
Net profit after charges 

deprec., Fed. taxes, &e. 594,779 19,725 670,990 41,913 
Earn. per sh. on 1,617,- 

922 shs. com. (no par) 

after pref. divs_...--. $0.18 Nil Nil Nil 


‘2Last complete annual report in Financial Chronicle May 6 ’33, p. 3174 


Mexican Light & Power Co. 
(And Subsidiaries) 
——Month of September—- —9 Mos. End. Sent 30— 





1933. 1932. 193 1932. 
Gross earns. from oper... $6850 986 723,033 $6,657,924 $7,008,286 
Bt & deprec. expenses 422,811 473.360  4,203.282  4.434:185 
qnraings ives cecbanes $263,175 $249,673 $2,454,642 $2.574. 101 
The operating results as shown in Canadian dollars are taken at average 
rates of exchange. 


They have been eperosimanse as closely as possible, but 


will be subject to final adjustment when the annua] accounts are made up. 


SP Last complete annual report in Financial Chronicle Aug. 26 ’33, p. 1576 







































Financial 


Mexico Tramways Co. 
(And Subsidiaries) 

—Month of September— -9 —. End. Sept. 30- 
1933 19% {93 2. 


933. 
$205,181 $232,399 $2, O32" 959 $2,206,910 
Operating & deprec. exps 83/924 322,607 2,764,852 2,875,460 


Net earnings, Dr_._-- $78,743 $90,208 $681 ,893 $668 550 

The operat ng results as shown in Canadian dollars are taken at average 
rates of exchange. They have been approximated as closely as possible, 
but will be subject to final adjustment when the annual accounts are made 
up. 

12 Last complete annual report in Financial Chronicle Aug. 26 ’33, p.1576 


Michigan Gas & Electric Co. 


Gross earns. from Apr. - 











Period Ended fee fy 30 1933— Mo 9 Mos 
Th Pe ccna wcos chasrdvheedenmee $301,305 $826,218 
Operating expenses and taxes..........--.---.--- 202,095 76, 
Interest deductions (net) ..........--..--.--..- 63,744 191,831 

SI I ee Ait esi ee di Soe @ im do pineal tales $35,466 $58 322 
Pe ee CE, atta bbnrwtcasncotnwawdwnw .. 2 aan 31,865 
PP PTO GLUED. o kindtbborndtndbabwnadieta.- j/kennaen 2,252 

DOM, « ncbicddéiiswondecnveriasisasidunae $35,466 $24,205 

* Exclusive of cumulative preference stock dividends on: Prior lien 


stocks from May 1 to Sept. 30 1933, $39,845; and of preferred stocks 
from Feb. 1 to Sept. 30 1933, $18,165, "which have been suspended. 


‘2 Last complete annual report in Financial Chronicle April 15 ’33, p. 2606 





Michigan Public Service Co. 

Period Ended Sept. 30 1933-— 3 Mos. 9 Mos. 
Ct) SS 56+ 6065 dldediss avon okbooase $245,864 $596 443 
Operating expenses and taxes_...........-...-- 132,391 327 917 
Interest, &c., deductions (net)...............-- 67 ,044 202 ,803 

i ai a wh tne wield gdh ael heh tam rakentcnn mene $46 428 $65,724 


Note.—Cumulative preferred stock dividends amounting to $40,083 have 
been suspended for the nine-months’ period 


t= Last complete annual report in Financial Chronicle May 13 ’33, p. 3343 


Mid-Continent Petroleum Corp. 
(And Subsidiaries) 


" Period End. on. 30— fftan8 Mos .—1932 933—9 Mos.—1932. 


Operating profit...--.-- 1,964,918 $776,031 32. 505,341 $2,286,730 
Dyer. pr. dept. red. taxes 
abandoned 

and surrendered, &c.. 1,250,762 988,045 3,675,660 3,230,637 

Inventory adjustment. - iii < 1 nembe~ eas . naawe 





Net profit.......-.-- $714,156 def$212,014df$1,989,310 def$943,908 
Earn.per sh.on 1,857 ,912 


shs. cap. stk. (no par) - $0.38 Nil Nil Nil 
S2Last complete annual report in Financial Chronicle April 15 ’33, p. 2623 


Missouri Gas & Electric Service Co. 


Period Ended Sept. 30 1933— 
SE POTEINED «6 senda ndvudwsdocdiescnctaunua 


9 Months. 
$349,146 
45,365 








Ps wis Deb awesdbesbeasnnontanaces 364 
i chs adn ate hen whence euaimegs 16,974 
Non-operating revenues (net) .........-....-.--. 182 Dr636 
A CONES Vcc icatannnnbinodemena $142,511 $411,213 
ttn Na nob cbaddndgandubme 85,623 450 
I i cin, 1s iasirpiiemth eartidnge en inisieaerere .932 19,764 
Provision for retirement. -.............-....--- 4 .506 
pO OE ee eee 10,290 30,948 
Interest s SE I Fils thks Ln ce endo asenaved td dvihics alps mee 23,408 0,238 
CIE MENONE LG podewiddem audi suddivadccucsous 5,682 19,419 
Amortization of debt discount and expense. .-_.... 1,847 5,54 
an ok sarc tic tacaisd deg pachiginnns tp ai ain sts deh aap gen $3,519 def$3,654 
Note.—Cumulative preteres stock and or lien stock divs. of $59,215 
have been suspended for the nine month's prise ag 


k2”Last complete yb report in Financial Chronicle Feb, 4 ’33, p. 2242. 


Missouri Public Service Co. 
(And Subsidiary Company) 





Period Ended Sept. 30 1933— 3 Mos. 9 M 
CE SE eA eibas kan cenedndvcusdimemocane $339,031 $977, 761 
Speretiog expenses and taxes...............-.. 195,8. 573,566 
Interest deductions (net)..........-...-.------ 115,361 348,626 
I ia hich dh aniteiie did irtaioesibanendh main nninen wiih oo $27 ,813 $55,569 


Note.—Cumulative preferred stock Gvitende amounting to $103,841 
have been suspended for the nine-months’ period 


‘= Last complete annual report in Financial Chronicle April 1 ’33, p. 2242 


Monsanto Chemical Co. 
(And Subsidiaries) 
Period End. Sept.30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


~ rofit after charges 
CE as ba eaue $680,757 $201,821 $1,519,704 $736,042 
431,802 429 000 431,802 429,000 
$1.57 $0.4 $3.51 $1.71 


Shs. com. stock outstand 
k= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1897 


Earnings per share __-_-_ 
National Power & Light Co. 
(And Subsidicries) 











12 Months Ended Aug. 31— 1933. 1932. 
Subisidiaries— 
ica wminde waramaw $68,204,181 $73,153,505 
Operating cupamaen: including taxes............. 35,182,218 38,403,845 
Net revenues from operation...............-- $33,021,963 $34,749,660 
aS Delal Sa uul bucSbemeweadeeae 172,187 373,894 
Gross corporate income... ...........----- _-- 3,194,150 $35,123, 
Interest to public and other deductions.......... $33: i 860 ty 955, Btn 
Interest charged to construction.............-.- 4/83) Cr71.369 
Retirement reserve appropriations.............- 5, 439° 044~—=C#“S, 687 ,472 
RBS 18S ERE EE ARI ORL SDE Ts OIC $14,842,076 $16,552,142 


Pref. divs. to public (full div. requirements applic. 
to ve respeckive 12-month periods whether earned or 





ide Wink et Weipa nei aim weldnimikive @ «wae 6,041 821 ,049, 
Portion & applicable to minority interest ........ 26,641 . ret 
Net eanlty of Nat. Power & Light Co., in income 
ee IN re Be oan ae alee oak $8,773,614 $10,458,459 


National Power & Light Co.— 
Net equity of Nat. Power & Light Co. in income of 





are POW BUOVE). encuncaccneccoce $8, 12. 614 $10,458 450 
CS ic nd. Chbdomdbnowehannmakacae 2,698 381,157 
ER RE pn dana SR ane dip I $8, 966. 312 $10.839,616 
Expenses, including taxes.._..................- 21,760 1 
Int. to public & ny deductions = FE lt Ei A 1 356752 1,356,685 





: Balance carried to consolidated earned surplus. $7,487,800 $9,340,653 
k=Last complete annual report in Financial Chronicle Aug. 26 ’33, p. 1573 


Chronicle 





Oct. 28 1933 


National Cash Register Co. 
(And Subsidiaries) 





Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net loss after deprec 


taxes & other quan $242,135 $915,126 $841,907 $1.880,305 
t= Last complete annual report in Financial Chronicle Apr. 8 1933, p. 2415 


National Distillers Products Corp. 
(And Subsidiaries) 


Period End. Sept. a 1933—3 Mos.—1932. 
Net profit after deprec 


1933—9 Mos.—1932. 


int., Fed. taxes, &c__ $1,477,925 $79,385 $1,954,273 $370,415 
Earns. per sh. on 628,027 
shs com.stk. (no par) $2.35 Nil «$2.81 Nil 


x After deducting $191,225 paid in divs. on pref. stock now retired. 
t= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2082 


(The) Nevada-California Electric Corp. 
(and Subsidiary Companies) 

















i of pene 12 7, End. at 4-20 
Gross operating earnings $373. 619 $366,142 666,048 $5, 137° 700 
Maintenance.--.-.---- 11,127 13/119 ‘141,540 182/264 
— (incl. Federal inc. 
pla Aide iattiht yen shalibite 40,060 33.583 391,214 415,959 
Other oper. & gen. exp. 108,684 102,737 1,557,097 1,868,166 

Totalo . & gen. exp. 

& aa... 2 re, $159,872 $149,440 $2,089,852 $2,466,390 
Operating profits__---_- 213,747 216,702 2,576,195 2,720,729 
Non-oper. earns. (net) -- 1,214 2,221 70,488 114,232 

Total income--_._.-.-- $214,961 $218,923 $2.646.683 $2,834,962 
ETS 130,749 130,705 1,576,561 1,561,965 

Ty fs cytes cv tsnies ahi $84,212 $88,217 $1, ping 122 $1,272,996 
Depreciation... .......- 48,281 67 ,907 2,559 664,171 

I oe i se iene ae $35,930 $20,310 $407 ,562 $608,824 
Discount & x. ° 

securities sold -.— ~~ _- 8,751 8,893 107 ,557 107,419 
wile additions 

& deductions (net cr.) *2,775 7,204 194,603 123 ,422 

Surplus avail. for re- 

demption of bonds, 

ia Ms bi ces trinins.en laren $24,403 $18,621 $494,609 $624,828 


t= Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2607 


Newport Industries, Inc. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos .—1932. 








pl | aaa ee $717,045 $428,828 $1,789,754 $1,338,046 
Cost and expenses - - - - - - 624,528 472,443 1,640,068 1,427,061 
Depreciation _---____-- 48,255 49,739 ey rit} 148,415 
Int. and other chgs. (net) 3227 Cr3 ,907 11,419 Dr23 ,168 
Capital stock tax__-_-_-- ae <.) saeeanee Cae... ‘wietiee 

Fre $34,785 loss$89,447 loss$10,862 loss$260,598 
Loss on sale ofstock.... $$... -- 11,671 Cr25,872 5,221 
Dividends received - - --~- 18 9,263 5,454 38,380 
Co a, ee ee ee > i wee 

Pee x$34,803 xloss$91,855 y%$24,108yloss$227 ,439 


x Exclusive of proportion of losses of affiliated company sane to 
$16,346 charged to deficit account in 1933 and $12,438 = — 

y Exclusive of idle plant expense of $39,487 charged reserve 
previously created for that purpose in 1933 and $40, 763 .- wich and 
proportion of losses of affiliated company ns to $62,098 charged to 
deficit account in 1933 and $89,347 in 1932 

~2”Last complete annual report in Financial ChronicleMarch 25 1933, p. 
2082 and April 29 1933, p. 2986. 


New York Dock Co. 
(Including New York Dock Trade oe Corp.) 





9 Months Ended Sept. 30— 933. 1932. 
IN, si cs ks Brewis os cs. ens seh Aa es abd apa tnen kaialchob de $2. be 582 $2,262.441 
RS, Mae GE SP 1,060.2 45 1,132,179 
RRR Po Sh 9 oot Bal Te 882,444 "994,054 

re a ee. aammeienal $74,892 $136,207 


t= Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2625 


New York Edison Co. 
Period End. men ge 5 1933——-3 Mos.——1932. 1933——12 Mos.—1932. 
Sales of el. energy, kw.h_384,086,484 385,799,180 1680195.096 1789739,720 
Sales of electric energy --$14,316,056 $14,827, feats $65. 907,955 $70,110,999 








Miscellaneous income- .-- 272,962 215,224 1.144.609 1,075,069 
Total oper. revenues-__$14,589,017 $15,042,473 $67,052.564 $71,186,069 
Operating expenses_---- 8.923 ‘440 9,352,691 37,609,978 39,024,091 
Retirement expense---- 612,501 614,888 2,788,930 1,796,303 
Taxes (incl. provision for 
Federal tax)_......... 2,124,447 1,803,689 7,874,596 7,658,421 
Operating income__.. $2,928,629 $3,271,204 $18,779,061 $22,707,254 


2,950,695 12,913,979 11,769,192 
298,826 523,372 863 520 


Gross corporate inc__. $5,676,565 $5,923,073 $31,169,669 $33,612 a7 
Int. on long term debt_. 1,616,935 1 "617.775 6,468,055 6,002 ,3 
Miscell. deductions -_---- 63 ,968 61,796 240.221 233 ‘O73 


Non-operating revenues _ a 9 
Non-oper. rev. deduc’ns 90,423 

















Net income_-_...-.-- $3,995,663 $4,243,502 $24,461,392 $27,376,559 
Income Account 9 Months Ended am, &: 1988 

Sales of electric energy (kw.h.)...-------------- 1239968 875 1307717 ,426 
Gales of electric GRGNNY - < oc bose een cwwcceweeson $48,186,650 $51,326,734 
PEE SHORING. 2 oe choc awn co bicawnecave 8091448 722889 

Total operating revenues-..........---------- $48,996,098 $52,049,624 
Operating oxpennes Mi co sien mow chbieatnewwe 27,406,906 28,748,881 
BE EEE eae 2,038,882 2,146,449 
Taxes (including Seuvision for Federalincome tax). 6,059,922 5,852 ,984 

TRI DRE, 6c ancconsbindesadcssunscoss $13,490, a4 $15,301 510 
ABB tenor. bn a a Oe aisle 8, 8, 
Non-operating revenue deductions_-_--.-.-----.-.- 301, 53 762 02 
WF Gross COP REIRENIEII 3 4 cuttin in dncnndmnocs $21,837, oss $23. 426,839 
Interest on long term debt..-...-..------------- 4, "850.82 ,697 .098 
Miscellaneous deductions--_......-------------- 94:203 4998" 686 





EES AR a a ane $16,802,821 $18,531,055 
%2"Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1375 


North American Cement Corp. 


12 Months Ended— Sept.30'°33. Sept. 30°32. June 30 °32. 
Net loss after taxes, deprection, deple- 
tion, interest and amortization_.... $841,279 $869,873 $675,488 


‘=>Last complete annual report in Financial Chronicle May 20 ’33, p. 3551 











Volume 137 Financial 
. New York Steam Corp. 

Period End. Sept. 30— 1933—3 Mos.—1932. 1933—-12 Mos.—1932. 
Sales of steam (M. Ibs.) -_ 915,894 873,077 11,270,104 10,376,021 
Sales of steam....___. $793,810 S109 457 $10,174,842 $9,647,344 

Miscellaneous income__ 6,724 1,933 60,514 57 ,874 























Total oper. revenues. $800,534 $762,390 $10,235,356 $9,705,219 
Operating expenses _-_-_-__ 892,356 915,181 5,476,247 5,358,946 
Retirement expense__-__ 36,636 34,923 450,804 415, 
Taxes (incl. provision for 

Federal income tax) __ 208 ,335 195,996 1,129,156 887,799 

Operating deficit. ___- $336,793 ates 711 sur3 ,179,149 sur3 ,043 ,433 
Non-operating revenues _ 20 ,888 5,928 68,168 48 ,607 
Non-oper. rev. deducts. Dr7 ,263 Dr7,242 Dr29,259 Dri0,133 

Total income_______- def$323,168 def$385,025 $3,218,058 $3,081,907 
Int. on long-term debt- 358,954 360,698 1,438,745 1,231,868 
Misc. int., amort. of debt 

disc. & exp. & miscell. 

deductions. ......... 48,831 22,991 181,834 230,254 

0 RSs $730,954 $768,715surl1, ee 478 surl,619,785 
Peep SVE °° Saeccs | 8 Seeeee 6,048 639,214 

Pe, Sess  —<Sésack  2cnathee $961,430 $980,571 

Income Account for Nine Months Ended ie 30. 1082 

ee Or GOON COE OIO,) « « diktiddtioconccdundinua 7,900,873 7,776,856 
I SER one itiin ib dwedkomuwiradnh wa whaetiooe mw Oe > Bre $i3 $7,219,797 

TE EFS Se ea ae 927 12,026 

as SR DOVOMEEE. 6. cacadwwancuuuducd $7,180,339 $7,231,823 
Ce, I 4 a cdc coebabacenb 3.838.786  3.946,12 
TI ies saci fr nine Dace in th ain 316,03 311,074 
Taxes (including provision for Federal income tax) 813,25 758,61 

SE SEED. So sk 6 panaceencedsdenrwue $2,212,264 $2,216, pr dl 


INGM-ODGTREINE TOVENUGS . . 2 oo oc woe cecnntncecn-s 63,531 34,4 








Non-operating revenue deductions ........._____ Dr20,790 Dr9g, 322 
GRRGES COCMOUNED TROOUNG.. oon cinccc coccacsncus $2,255,005 $2,241,184 
Interest on long-term debt_..-...-.---...-_.__- 1,078,315 977 693 
Misc. int., amort. of debt disc. & exp.& misc.deduc 150,661 153,151 
PEEE CUES ce Sone bupncudnucessstiinevscdaks $1,026,028 $1,110,340 


k= Last complete annual report in Financial Chronicle Feb: 25 ’33, p. 1375 


New York Telephone Co. 
—a of seen ( —9 7. End. om. — 


193 3. 
Operating revenues----_- $14,817,830 $15,735,302 nae ot 1G 814 aah it itd 
Uncollectible oper. rev - 131,358 184,064 ,100 1,505 ,50 


Operating ee. - -e 949, = $15. 919,366 $136828,914 $150225,391 








Operating expenses - - _- - 10,789,614 11,775,803 100,277,091 112,725,283 
Net oper. revenues__. $4,159,574 $4,143,563 $36,551,823 $37,510,108 
Operating taxes -_._.__- 1,484,618 1,207,333 11,220,413 11,619,268 





Net operating income. $2,674,956 $2,936,230 $25,331,410 $25,890,840 
k= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1713 


New York Westchester & Boston Ry. 
—Month of September—— —9 Mos. End. Sent. a 
1933. 1932. 933. 19. 

















Railway operating revs. $141,292 sist -969 a yet 114 $1 aie 7518 
Railway oper. expenses _ 113,218 112,069 318 1 029, 712 
Net oper. revenue-___-_ $28,073 $42,899 $254,296 $383 ,.205 
- REE cal aa t ,077 241,686 244,770 
Operating income__-__ $1,219 $14,822 $12,610 $138,434 
Non-operating income__ 2,221 2,107 17,638 20,739 
Gross income_______- $3 441 $16,929 $30,249 $159,174 
Deductions— 
SE ti occecgheeke ws 33,531 33 ,537 302 ,882 302,919 
Bond, note, equipt. trust 
ctf. a, (all int. on 
| Sane 208 ,341 203 ,972 1,861,918 1,822,615 
Other Getattione Bae ac 2,161 2,317 21,082 20,710 
pee $240,593 $222,897 $2,155,633 $1,987,071 


‘2 Last complete annuai report in Financial Chronicle Apr. 8 ’33, p. 2423 


North American Co. 
Consolidated caannats eo Months Ended Sept. 30. 














1932. x1931. x1930 
Gross earnings-_-__----- $101. ere 290 $109416,.318 $120684, 598 sions: 108 
Oper. exp. and taxes__.. 54,020,738 57,285,503 64,400,378 2,840 ,034 
Net inc. from oper--_$47,656,552 $52,130,815 $56,284,219 $67,456,075 
y Other net income__.--_- 5,299,118 7,320,469 7,606,649 7,143,394 
Total income_______-_ $52,955, a9 $59,451,284 $63,890,870 $74,599,469 
Interest charges - - ---_- 17.220.61 077 14,943,586 17.984,3 
Pref. divs. of subsidiaries 8, ‘307, 980 8. 348.327 8.470.042 9,966,425 
Minority interests --- ___ 1,934 1,349,379 1,606,126 2,002 ,893 
Reserve for depreciation 13, 495" 022 14°007 249 13,660,894 14,860,462 
Net income._._._._- $12,930,817 $18,992,252 $25,210,221 $29. 785,345 
Divs. on No. Am. pf. stk 1,820,034 1,820,034 1,820,034 ,820 ,034 
Bal. for common stock 
divs. and surplus___$11,110,784 $17,172,218 $23,390,187 $27,965,311 
Earns. per share on avge. 
com. stk. out. (no par) $1.43 $2.42 $3 .64 $4.81 


x Excludes gross earnings, operating expenses and all other details of 
income accounts of former California subsidiaries for entire 12 months 
ended Sept. 30 1931 and for three months and 18 days ended Sept. 30 
1930, and includes in other net income the proportion applicable to these 
respective periods of dividends on the common stock of Pacific Gas & 
Electric Co. received in consideration for the North American interests in 
such subsidiaries. y Includes stock dividends received from non-subsidiary 
companies taken up, where retained, at amount charged in respect thereof 
to surplus of issuin ee ge 1933, none; 1932, $827, Aer: 1931, $1,271,- 
115; 1930, $1,166, here sold, at proceeds of sale: 1933, none; 
1932, none; 1931, $02. 191; “1930. $86,706. 

Note.—Company does not include in consolidated income the undis- 
tributed earnings applicable to its substantial interests in non-subsidiary 
companies. On March 30 1933 the company incr its ownership to 
66% of the total outstanding common stock of North American Light & 
Power Co., the accounts of which are not consolidated in this statement. 
The consolidated deficiency of that company and subsidiaries for the six 
months ended Sept. 30 1933, after tg ge of $1,786,661 for cum. pref. 
dividends in arrears, amounted to $1,291,263. The proportion of such 
deficiency ap plicable to this company’s holdings of the common stock 
amounted to 


t= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1536 


Otis Steel Co. 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net loss after taxes, int., 
depreciation, &c _--_. $182,205 $836,025 $1,139,829 $2,176,195 


t= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1900 
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Ohio Edison Co. 
(A subsidiary of The Commonwealth & Southern Corp.) 
— Month of September-— -12 aa End. Sept. 30- 
1933. 1932. 1932. 


Gross earnings. - -__- .--- $1,210,573 $1,139,407 $14, 101, 268 $16, he 806 
ope. exps., incl. maint_ 383.835 "372.670 he 7,3 3h 839.055 


1'35R"5 1338" 950 
Fixed charges. ..__.___ 3'899.575 3.692.885 
Prov. for retire. reserve _ 100,000 000 


’ ’ , , , , 








Net income. -_-__-__. $250,068 $229,226 $3,661,882 $5,064,915 
Divs. on pref. stock- __- 155,595 155,534 1,866,849 1,864,094 
' hancer neg ee PEELE TE $94,473 $73,692 $1,795,033 $3,200,820 


ta"Last complete annual report in Financial Chronicle May 6 ’33, p. 3162 


(The) Orange & Rockland Electric Co. 
a of ome -12 Mos. End. se 30- 











: 1933. 32. ‘ 1932. 
Operating revenues. ____ $62,410 7 06% $719,869 $753 ,634 
Oper. exps., incl. taxes, 

but excl. depreciation. 34,861 38,060 399,657 418,104 
Depreciation __________ 7.563 7,386 90,222 88,169 

Operating income_ - _~ $19,986 $21,617 $229,990 $247 ,361 
Other income__________ 3,186 3,280 35,969 28,575 

Gross income________ $23,172 $24,897 $265,959 $275,936 
Interest on funded debt_ 5,208 5,208 62,500 62,440 
Other interest... ____ 183 215 705 1,242 
Amortization deductions 1,148 1,148 13,777 se 106 
Other deductions. _ _ ___ 333 449 4,284 437 
Divs. accrued on pf. stk_ 8,200 7,852 97 ,266 92" ‘939 
Fed. income taxes incl. 

in oper. expenses - _ - _— 3,250 2,950 35,250 33,015 

Otis Elevator Co. 
(And Subsidiaries) 

9 Months Ended Sept. 30— 1933. 1932. 
GOES GHOTERING DAGOUED.. «6 bi. bh SST Si cb Sc eden $3,004,828 $5,818,675 
 .i.db CUDA a Ae deine da awcbseckinaae 4,372,564 5,339,718 
TIE Stine weed pide ed nb tinbbuwwded 539, : 

Tee Ce Ban cnn chobobandckadeide $1,907 496 $65,828 
Income from interest, discount, &c_..........----. "261,124 302 503 
Divs. & distrib. from foreign subs., unconsol. at 

COE. GEOR THIN. sd nn ba didn éoctnbetnnons 388,479 688,091 





TENS TRB... chi 0 bnidd hee te hae hbabSscccumes $1,257 whee” 766 
Earn. per sh. on 2,000,000 com shs___.__---_-- $0.31 

For the quarter ended Sept. 30 [933 net loss was $230, 437 after taxes 
and charges, comparing with net income of $358,715 equal to 13 cents a 
share on the common stock in the Sept. quarter of 1932. 


<=Last complete annual report in Financial Chronicle April 15 ’33, p. 2625 


Packard Motor Car Co. 
Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.1932. 
Net profit after allchgs. $622,785loss$1903671 1om$ 137 084loss$4416798 
t= Last complete annual report in Financial Chronicle Apr. 8 1933, p. 2440 


Parker Rust-Proof Co. 


Period End. Sept. 30— 1933—3 Mos.—1932. 
Net profit after deprec., 

Federal taxes, &c____ $180.94 gi. 713 
Shs. com. stk. outstand- 96,135 5. 
Earns. per share --__ ~~ $1. 


t= Last complete annual report in Financial Cmenni Feb. “25 "33, p. 1389 


1933—9 Mos.—1932. 
$417,813 $200 ,220 
96 


Peoples Gas Light & Coke Co. 
(And Subsidiary ae a 














Period End. Sept. 30— 1933—3 Mos.—1932.x 1933—9 Mos.—x1932. 
ss eee haps :736,849 $7,449 “604 $22,384,819 $25, ise ,019 
Other oper. revs.—net_-_ 343,183 161,285 770,403 03.432 

Total gross earnings -- $7. 080 ,033 $7. 610 88 $23,155,222 $25,596,452 
Gas purchased-_-_..____- F 47,5 1,768,187 5, at 5,599,961 
oc . . U  e ae 2344041 2'696.111 7.205.281 8.299.885 
Maintenance. __.....-- 334,021 321,725 ,018,3 985,816 
State, local & oth. taxes 897,706 681,36 2,436,054 2,041,830 
Federal income taxes... ©Cr35,193 53 406 276,189 393,810 
Depreciation._......-- 878,408 674,411 2,229,205 2,023,234 

Netearningsfromope. $913,544 $1,415,680 $4,733,743 $6,251,917 
Interest rec. from alli- 

liated companies, &c- 209,010 228,273 629,353 685,850 

Net earnings... ___-_- $1,122,554 $1,643,953 $5,363,097 $6,937,767 
Interest on funded debt. 1,197,209 1,099,135 3,615,881 3,238,552 
Int. on unfunded debt_-_ 8,291 76,522 26,341 115,973 
Amort. of debt disc. and 

pe Ab coli liege 68,904 74,488 189,696 229,331 

Net income. _-_-_---- def$151,910 $393,809 $1,531,177 $3,353,911 
Shares in the hands of the 

RB Sige aeeoiaas 676,151 686 492 676,151 686 ,492 
Earnings per share _ - - - - def .$0.22 $0.57 $2.26 $4.89 

Consolidated Income Account for 12 Months Ended Sept. 30. 











1933. x19 

Ce ee pee kwndihnad eamed $30,778,043 $33, Ret “an 
Other operating revenues—net--__.....--.----.-- 910,333 537 ,94 

er ON GRU, C80 wc aninkde denen bnn $31,688,376 $34,399,211 
Ce cakes nk os phone eewennanont 7,143,253 7,319,223 
Rents SS a eas tee GT eee 10,139,704 11,235,819 
pe ge AS oe gai eS 1,465,945 1,409,2 
State, local and other taxes_..........----...-- 3,099 ,93 2,734,747 
en Ses CEN... 3. bce dcdecknsnaakenem 370,210 490 ,604 
Depreciation........-...--- a ee a ae 2,903,616 2,543,842 

Net earnings from operations ___..-..-..-----.- $6,565,710 $8,665,682 
Interest received from affiliated companies, &c___- 898,707 1,054,218 

pS Sei dp Aa tlls i eep Bias ANE $7. 464,417 $9,719,900 
Indereus om Sanaed Get... oa. cn wie enencusmesee ,834,! 528 4,309,320 


Interest on unfunded debt__-_...-------------- 35,719 155,254 
Amortization of debt discount and expense- ---_-- 25 14,218 a 


Dee PA, nc ches Os ctr ndnedeiouentbaan 
Shares in the hands of the public__..-......---.-- 676,151 686 492 
ne BE GINS gs ho enema edtanstserectsnues $3. By 

x Solely for thé purpose of placing the.operating results for the periods 
shown above on a comparable basis, certain of the expenses and reserves 
applicable to the year 1932, initally provided for in the last quarter of that 
year, have been allocated to the several quarters of 1932. The items referred 
to include additional provisions for personal property taxes, and reserves 
for uncollectible accounts, possible reductions in interest received from 
affiliated companies, maintenance equalization and additional depreciation. 

The allocation of these items as between quarters does not affect the 
net income per share as shown in‘the annual report for the year 1932. 

With respect to the statement covering the 12 months ended Sept. 30 
1932, effect has also been given to reductions in net income indicated by 
a special audit of the company’s accounts as of March 31 1932, and to an 
pny subsequently determined, in personal property taxes for the 
year 1931. 

‘Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1194 
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Financial 


Pennsylvania Coal & Coke Corp. 
(And Subsidiaries) 











3 Mos. End.Sept.30— 1933. 1932. 1931. 1930 
ae....... $597,544 $420,959 $612,791 $857,473 
Oo . . & t not 
per, exp. & faxes (not 584,093 427,896 642,765 —«816,720 
sine incense... $13.45 def$6.937 def$20.974 840.758 
8 se Ane ae gts 1 ae 5 "119 31,894 35,055 
Gross income....+.-- $24,863 $14.182 $1,919 $75,809 
Depiction & deprecn... 37.009 51224 52'442 62506 
Other charges.......-.. 14,901 25,675 46,391 44,499 
Net def. bef. Fed.tax. $27,047 $62,717 -—«$96,914.~~—=«#$3:1,196 


‘2 Last complete annual report in Financial Chronicle April 15 ’33, p. 2626 


Philadelphia Electric Co. 


9 Months Ended Sept. 30— 


932. 
Operating revenue (including non-operating).... $45, 193 5373 $47, 133° 184 
Operating expenses (including renewal and replace- 








ment reserve and all taxes). ....------.----.-- 22 oe :282 24,937,296 
Tse0me GOGucons.. 22 cn cs cnvcccccccccescducses 6,074,118 6,062,396 

Wiad (ROOMS. jon cb vse cepa sssnbesrgsyonupss $16,339,974 $16,522 492 
Dividends. on peed, stock and other prior deductions 1,794,968 1,951,581 

DERG. «conn crdneccnbvapots tine canines $14,545,006 $14,570,911 


x 1932 figures restated and adjusted for comparative purposes. 
<Last complete annual report in Financial Chronicle April 15 ’33, p. 2608 


Pittsburgh Screw & Bolt Corp. 
Period End. Sept. 30— 1933—3 Mos. ‘ees 1933—9 Mos.—1932. 
os: 713 $70,227 $602 ,038 











Gross profit on sales _--- $199,055 
Wada stunesceen 146,947 139,906 419,734 460 ,643 
Operating profit-.--~-.- $235,766 1loss$69,679 $182,304 loss$261 588 
Other income. ----.---- 12,776 18,187 71,453 61,259 
Total income--_--..-- $248,542 loss$51.492 $253,757 1loss$200,329 
Miscell, deductions - -- 7369 5,253 45,234 28,229 
Depreciation -.-....--- 77,571 77 266 232,714 231,799 
WIE S bic cowtwetda 52,911 53,790 159,106 161,370 
Pere $110,691 loss$187 ,801 loss$183 ,297 loss$621 ,727 
000 sh. sh. on 1,500,- 
com. stk. (no 


$0.07 Nil Nil Nil 
or Lan complete annual report in Financial Chronicle Mar. 25 ’33, p. 2084 


Pittsburgh Terminal Coal Corp. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net loss after deprec., 


depletion, &c_....--.- $187,321 $173,952 $592,154 $541,093 
\2 Last complete annual report in Financial Chronicle April 1 ’33, p. 2257 


Portland General Electric Co. 
(And Subsidiaries) 





12 Months Ended Sept. 30— 1933 1932. 
Gross revenue incl. other income__..........---- $7. : 4562: $7 895,538 
I I on. os 1h dak cas ches os ah tn enh tnd ws edie @ ie renee 593.409 4.821.872 
Net income (after charges and depreciation) __--__- i "347 482 1,808,270 

Public Service Company of Oklahoma. 
[Accounts of subsidiary companies have not been consolidated] 

Period Ended Sept. 30 1933— 3 Months. 9 Months. 
er i a netuawndcdwnwsebae $1,225,685 $3,529,313 
Operating expenses and taxes__........._.._--- 758,546 2,175,489 
Interest, ot EE a aS S: Seie a eae 268,131 804,445 

a lah oh se le it ld vas ah edb gain mcaaite adl walh $199,008 $549,379 
Prior omy stocks SIE sap. sn ds at bn su a iniee the we ns tot 133,773 401,018 

Balance 





$65,236 $148,361 
kaer"Last complete annual report in Financial Chronicle Apr. 1 33, p. 2244 


Reliance International Corp. 


Income Account for 9 Months Ended Sept. 30 1933. 
Cash dividends received 


hehehe a Keehn dh ween adnan nedee $188,856 
53,025 


RN ih Aa cose anand ts aa ten ip 40th Sb estab Saves $241,881 

R.pU che PAE Nebedbadnewbdnans hbanonsnasavbee 57,911 

is a eed nine athn Gas apiia pe cna wcdée amend bide 183 ,970 
Net loss from sales of securities ........_.....-..-..______. at 40 
ON OS REESE 2 AEE ERE a :770 
Dividends paid on preferred stock... .........-.. 2 ee 35 662 


keLast complete annual report in Financial Chronicle May 20 33, p. 3553 


Reliance Management Corp. 


Income Account for 9 Months Ended Sept. 30 1933. 
Cash dividends received 


ities sentted ane sewesd” 222.2222 22 222222222 SE 
IS © TENS 9 SSSR 9 SSE iG 9 a 24,635 
Net profit from sales of securities......._..........__.____- 54,768 
Nee ne a Mow bincwwnsne $137, 46 
I a ee ee 31,7 
ee ee a ee a os oon o onside ec odudsasvce 39,938 
meek Perit for She period... ewe ncncccsceud ; 
Adjustment of reserve for securities held by Reliance Inter- aie taand 
Se SO: SNS OOD n,n nom meiunaiisiecncne 6,716 
Refund of Federa income SR te dinnann both ett ks cic 2,253 
lus for the 9 months ended Sept. 30 1933 ___.________ 74,3 
peek Jan. 1 1933 in excess of capital CaS nose eekine 3.908998 
en PONG, BO WES inc o oWaeeeer cc oot i eee. $3,831,657 


‘Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1216 


Reo Motor Car Co. 
(And Subsidiaries) ~o—- 
Period End. Sept. 30— 1933—3 Mos.—1932.  1933—9 Mos.—1932. 


Net loss after taxes 
$315,649 $639,870 $1,078,593 $1,980,051 





, de- 
preciation, &c...._.- 
ta Last complete annual report in Financial Chronicle April 8 "33, p. 2441 


Republic Steel Corp. 
(And Subsidiaries) 
Period End. Sept. 30— joss —- Mos .—1932. 


1933—9 ys —l 
Operating profit ______ $2.9 922. 22.529 loss$606.4 8.4109 si" 5.3 32. 738 ss3200 31902. 
sath and depletion... 1,030:730 1.848471 sare | B2e7:824 





$2}5 97 loas83344359 loss$2577171 homete4i! 
7,658 5,000 203 ,609 000 





oneeoee sone $148,239 loss$3419353 loss$2780780 isccanaaeana 
teae"Last complete annut! report in Finaesiz! Cr-pvicst2 Mac. 13’ 33, p. L577 











Chronicle Oct. 28 1933 
Roanoke Gas Light Co. 

—Month +o i Mos. End.Sept.30— 

a 1932. 1933. 932. 
Gross revenue_......-- $38.3 $37,125 27.107 73,054 
Operating expenses... .-.-. 39.481 17, 308 219.715 222,483 
Net earnings... ._.- $15,843 $19,919 $207 .392 $250,571 
Int. & oth.inc.chgs.(net) B J 106,677 102,168 
Prov. for Fed. inc. tax... 7,55 8,818 
Prov. for retirements--- 2,607 2,797 32,014 35,782 
Net income......... $2,615 $7 .339 $61,143 $103,801 


Schenley Distillers Corp. 


Earnings for Period from July 11 1933 to Sept. 3® 1933. 


Pa TD. 65 ciccna tac dalah bein ons oogecketenbae $1,280,919 
Net after interest, depreciation a — Ks Re BOR om oe 814,625 
Earnings per share on 1,050,000 shares $5)* fan th gy Sl 


Seaboard Oil Co. of Del. 
(Formerly Mexican Seaboard Oil Co. and Subsidiaries) 


Period End. Sept. 30— i Mos .—1932. 1933—9 Mos.—1932. 
x Gross earnings $768,1 $733, 2 


So 
oO 











,109,748 $1,989,073 

Operating expenses _-..-- 218,895 213.541 5,372 639,663 
Operating profit... .-- #549 ,240 20,345 $1,484,376 $1.289.400 
Other incoene. BLISS SRR 10, 28 907 O86 38,827 51,298 
Total income___...-- $559 467 $533,431 $1,523,202 $1,400,708 
Deprec., depletion, &c-_- 222,019 296 ,043 672,668 788,510 
TP cdistddne $337 ,449 $237 388 $850,535 $612,198 


x After deducting share of products accruing to operators of Kettleman 
Hills absorption plant. 
1°33, p. 2259 


‘2 Last complete annual report in Financial Chronicle Apr. 


Sharp & Dohme, Inc. 


Period End. Sept. 30— dfs, 3 Mos.—1932. 1933—9 Mos.—1932. 





o, SS) ees 1,367.643 $1,205,229 $3,578,838 $3,684,273 
Wc xo cncsennon 832,163 874,916 2,567, 2,843,154 
Charges (net) ....-...-- 58,460 31,629 140,292 112,195 
Depreciation -..-....-- 35,420 34,911 114,914 103 :793 
Federal taxes and prov. 
for contingencies - - _-- 60,720 36,269 104,024 85,956 
popes nk aaa te iad $380,881 $227 ,504 $652,513 $539,175 
Prof’ danas paid.... 343 ,627 114,542 572,712 515,441 


Earns. per sh. on 776,627 
shs. com. stk. (no par) $0.23 $0.03 $0.06 Nil 
‘2 Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1391 


(Frank G.) Shattuck Co. 
(and Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 


1933—9 Mos.—1932. 
Consol. nek prone after 


deprec., Fed. taxes, &c $58,470 $97 ,627 $22,557 $510,951 
Earn. per sh. on 1,290,- 

000 shs. cap. stk. (no 

DU cH xbieidipecauss $0.04 $0.07 $0.92 $0.39 


t= Last complete annual report in Financial Chronicle May 6 ’33, p. 3177 


Sierra Pacific Electric Co. 
(And Subsidiary Companies) 


—Month of oa 1a i: .End. Se Sage 
Gross earnings. _.__.--- $131,388 $128,691 $1,384,186 $1,511,354 
Net operating revenue_-_ 42,746 59,658 543.906 646 ,947 


Balance before depreciation 18,709 554,437 
tBLast complete annual report in Financial Chronicle Feb. 4°33, p. 843 


Sonotone Corp. 
Earnings for 6 Months Ended June 30 1933. 
eee CD GENE HII Sb oi acneiinddensendenscussaneds $60,842 


Earnings per share on 600,000 shares common stock (af! 
allowing for preferred dividends) 


Southern California Edison Co., Ltd. 


12 Months Ended— t. 30°33. Dec. 31 °32. 
Gross earnings 








SPS RE LS Ye RN eae $35,479,755 
Operating expense and taxes.__._.......-.-.-..- ,087,993 11,664,963 
Interest & amortization of “bond TO concce as ies 7,115.3 
Set aside as reserve for depreciation._........---- 434,943 4,650,000 
Remainder for dividends -___.......--------.- $11,619,455 $13,728, oot 
Dividends on preferred stocks__........---.---- Q 141,095 7,184,6 
Dividends on common stock..........---------- 6,449,056 6,479 683 
Remainder after dividends___.._......---.. def$1.970,697 $63 ,747 
Average number of com. shares outstanding- ----- 3,224,528 3,239,842 
— DEP GON oi ss dai xsd wos dwesbenbsakedwen $1.39 $2.02 
Earnings for nine months ended t. 30 follows; Gress earnings, $26, 
360, 379, P1932. $28,039,015); ooo ings gm tr taxes, $9,043,521 


(1932 £8,620,490); interest and amortiza’ f bond discount, $5,523,108 
(1932 $5:301/088): balance, $11,793,750 C03 $14,117,437). 


k= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1874 


Southwestern Bell Telephone Co. 

9 Months Ended Sept. 30— 1933. x1932. 
COs DIVINE So ewan Sinteab so oqavnogwee $5. 015,870 $55,217,594 
Operating income 0,689.873 11,316 071 

x Revisions in 1932 figures were made for on nef Ace to allow 
for changes, effective Jan. 1 1933 in the rea a 6 Accounts for 
Telephone Companies perscribed by the . C. Commissi 

‘= Last complete annual report in Pinonsiat Chronicle aie. rT 33, p. 207 


Standard Brands, Inc. 

{And Subsidiaries) __ 
Period End. Sept. 30—_ 1933—3 Mos.—1932. 1933—-9 Mfos.—1052. 4 
Gross profit after costs_.$10,952,873 $10,758,195 $33,232,126 $34, 166,165 
Fb aac acdednn 6.790.451 7,007,237 21,137,514 21 258.400 


Operating profit... - $3,750,958 $12,094,612 $12,907,765 
Other income__._.....-- «208,911 587,093 x642 ,391 





$4,162,421 
184,438 








Total income___.-.-- $4.346, $3,959,869 $12,681,705 $13,550,156 
ee en ay 198,352 224,473 d a 
Federal &  Sorekan taxes_ 475,037 487.598 1,568,544 1,678,846 
Minority interest. .- .-- 4, ,082 15,440 20,030 

Net income_--__....-. $3,669,447 $3,241,715 $10,416,646 $11,247,675 


122,983 
3,161,339 








,075 40: v 
Common dividends -- ._- 3.772,729 9,449,287 11,322,234 
ee sO $385,125 def$697 ,089 $554,956 def$575,150 
Profit and loss credit _-- 23,518 50,183 790,268 20,688 
Profit and loss charges- - 52,372 35,033 577,377 69.863 
NINE. cc cnccas ie $356,271 def$681 ,.939 $767,846 def$524,.325 
Shs.com.stk. ous. Ne par) 12,645. 360 12,645,066 12,645,369 12,645,066 
— per share____-_ $0.28 $0.24 $0.79 $0.85 


Adjusted to ieee dividends on company’s common stock included 
in income in 1932. 


k=Last complete ‘annual report in Financial Chronicle Feb. 25 ’33, p. 1365 
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Financial 


Southwestern Light & Power Co. 
(And Subsidiary Company) 

Period Ended Sept. 30 1933— 3 Months. 9 Months. 
te OP as icc eitlinddthencpevignbisves <a $457,319 $1,502,952 
Operating expenses and taxes 337.7: 1,095,576 
Interest deductions (net) 116,828 350,415 


w 
to 








eer DOIN os pa A cy k bok oo sine baw $2,759 $56 961 
x Preferred stock dividends................___. 25,621 140,943 
eee 600s Gt GOOG. rks sbatituncunminbiavan. $22,863 $83 ,982 


x Exclusive of cumulative “gre and class A common stock dividends 
pool ee 1 to Sept. 30 1933, amounting to $103,441 which have been 
nm ° 


k=Last complete annual report in Financial Chronicle June 3 ’33, p. 3909 


Sterling Securities Corp. 


Income Account 9 Months Ended Sept. 30 1933. 
Dividends received 


ince Dhabianiehid dhe wits awawike ambien 268 ,07 
Pe DONO a 6 cs Cac beim dcdbhocudes cone datuou.. ” oF 908 
ES TR bit it pe TR aa ys SARS $325,979 
CO RS RR EE tiie Cale CPR Ia 64,464 
Provision for State franchise and miscellaneous taxes...._...___ 4,522 


Net income for period before adding profits or deducting 
losses on sales of securities and citesamans of security 
valuation by papnenRen of market quotations.._.________ $256 ,993 
Deficit Dec. 31 1932 on basis of carrying investments at cost... 14,942,432 
Net loss on sales of securities on basis of average cost__________ 25, 
Net excess of cost over amount of investments priced at Sept. 
ee Eee Se GNU in a ninienam wagiceisematcaenamean 474,702 
Deficit Sept. 30 1933 on basis of carrying investments priced 
at market quotations at that date._._.__._.___._.__.____. $15,985,967 
Note.—The unrealizec shrinkage in market valuation of investments 
at Sept. 30 1933 was $474,702 as compared with $4,920,197 at Dec. 31 1932. 


t= Last complete annual report in Financial Chronicle Jan. 28 "33, p. 676 
Sutherland Paper Co 
Period End. Sept. 30— 1933—3 Mos.—1932. 


Net inc. after deprec., 
taxes & other charges. $181,695 $31,478 
287, 300,000 


Shs. com. stk. outstand_ A 
é $0.10 $1.03 
ta" Last complete annual report in Financial Chronicle Mar. 11 33, p. 1735 


1933—9 Mos.—1932. 
$296,916 loss$18,675 
287 ,000 300,000 


Tacony-Palmyra Bridge Co. 

















ng erento Ended Sept. 30— iit; Be 1981 os 
Miscellaneous income__-_.......... binder pei Sa emis 2 
ROC) MONG ss io cise cccsiw das. $412,074 $470, $503 ,406 
Operation and maintenance expense. 36,980 33,772 34,982 
SOIR sc is Kandebeekuswads 31,500 31, 22,500 
Administration and general expense. 45,865 51,753 51,702 
A ihiak on i ath Madey iliiteasy ede eon ibedinc aos te 40,215 49.61 32,524 
BN Bike ibn dbwwanwodge 147,148 149,273 151,815 
Re CR ie Suid tannwattbwaes~- .eiemcus 428 
Profit before other income_______-_ $110,365 $154,528 $209,454 
Profit on sale of company’s bonds, 
SR eS a ee 6,713 5,737 Sallie 
Be DU iiicatiinccadsdiodedis $117,079 $160,265 $209 453 
OM OS Sear age 94,136 121,790 55,123 
Federal capital stock tax__.._..____ TUNE: >... cans atte ns dees 
POON GU cnc cadictaccacned $210,465 $282,055 $264,576 
Reserve for contingencies__________ 4,500 oo a ae 
7%% cum. pref. stock dividend. -_-_-_-_ 22,500 22,501 22,501 
Class A participating dividend______ 37,500 67 ,500 ,500 
Common dividend___.._..._.______ 30, 4 ,000 
Div. on 7% % cum. pref. stock held in 
investment account.............. Cr587 Cr225 nme 
a | ae eee $116,552 $133,779 $120,576 


t= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1392 


Tampa Electric Co. 


—_ of September— ih ee oe. a 

Gross earnings. _______- $298,183 $291,070 $3,657,669 $3,873,787 
Net operating revenue 

after depreciation _ ___ 85,969 95,345 1,294,529 1,385,814 

Balance for dividends and surplus.___.._._____- 1,271,096 1,346,384 


t= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1016 


(The) Tennessee Electric Power Co. 
(A subsidiary of the Commonwealth & Southern Corp.) 
~~ iia Te -12 Mos. End. Sept. 30- 


{3 932. 1933. 32. 
Gross earnings -----.__- $982,155 $944,088 $11,336,146 $12,220,858 
Oper. exps., incl. maint. 309,745 306,460 3, 483 4 0 
WR os aacuescbess 152,527 134,049 1,521,254 


1:720:293 
20 |340 220'452 2.665.085 216071647 


Fixed charges---.____- 2 
105,000 105,000 1,260,000 


Prov. for retire. reserve_ 





Net income._...____ 





$194,542 $178,126 $2,174,322 $2,486,862 
Divs. on pref. stock- -___ 129,376 129,274 1,552,430 1,550,770 
ens sgh PERTTI OOP $65,165 $48,851 $621 ,892 $936 ,092 


t=Last complete annual report in Financial Chronicle May 6 ’83, p. 3164 


Texas Gulf Sulphur Co. 


Period Ended Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net income after d a 


eprec 
and Federal taxes but 





before depletion -____ 2,611,362 $1,434,853 $5,025,927 $4,541,811 
Dividends paid Bagot go aa . 635, 1,270,000 1,905,000 3,810,000 
WOMEN... ocenansnnd $1,976,362 $164,853 $3,120,927 $731,811 


540,006 shs. cap. stock 


ie ) $1.03 $0.57 $1.98 $1.78 
of nd the quarter ended Sept. 30 1933 company increased its reserves 
for depreciation, &c. and for accrued Federal taxes by $235,696, making 
total of these reserves $13,951,615 at Sept. 30 1933 


t=Last complete annual reper in Financial Chronicle March 4 1933, p. 
1569 and Feb. 25 1933, p. 1391. 


Transue & Williams Steel Forging Corp. 
Period End. Sept. 30— 1933-—3 Mos.—1932. 1933—9 Mos.—1932. 
arges 197 $74,1 





Profit before ch = $54,401 1loss$16,571 $68, , 

Depreciation -...----- | “eLe11 "” /21-495) 139,908 (64°20 

|e i ed ma Cr950 «| Cr422~—Ss«CCrr 2,165 19,049 
Wet tose csc ae prof$3 ,740 $55,564 $69,541 $82 ,266 


\2"Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1037 


























Chronicle 3143 
Tide Water Associated Oil Co. 
(And Subsidiaries) one 
1933. 1932. 1931. 1 ° 

9 Mos. End. Sept. 30— $ 3 ~ $ 

a Tot. volume of business 
BD oo act simi hn cedhtns 60,986,747 67,390,431 71,571,309 106,933,225 
b Total expense incident 

to operation.._...._. 46,281,358 53,535,585 58,649,511 85,528,357 

Operating income... 14,705,388 13,854,846 12,921,798 21 404.867 
Other income__._.._._- 356 ,026 850,748 qs 129 ’ +944 

Total income________ 15,061,415 14,705,594 14,220,928 23,595,812 
Interest, disc. 

on funded debt. __..- 376,009 495,738 647,129 781,767 
Canceled leases, develop. 

Se Ae WS. Sees ae ee 3,028,660 4,338,887 
Property retirements -- - 121,990 TEMES <2) Geedne < Siipobe 
wine ia. 980000. 677.190 

velo eases. ...... . a, aah eae Aa Le tee 
Depreciation & deplet’n. 9,907,308 9,137,159 9,629,903 9,148,162 
Estimated Federal tax-- Oe OE | dation | ristp ab ae 515,555 

Net profits for the 

ning menthe....... 3,438,714 4,315,663 915,236 8,811,442 
c Min, interests prop. of 

current earnings... -- 799,474 820,293 739,525 924,919 
tN omg Co. =. 
oldaers ropo on 

E Fi net profit. sonen 2,639,240 3,495,370 175,711 7,886,523 
arned surp. a - 

ning of yoat...---6-. 13,694,405 13,739,247 2C,517,486 16,888,080 
Oe ee ee d34,097 ,880 RT meee tC ubewwan 
sane ori. scp ae ae 16,333,645 51,332,497 20,693,197 24,774,602 

usts. a c. tos e 

of prior yrs. (net)... Drl5,730 _ Cr89,115 Crl,018,489 147,875 
Lap ectbantnbnps -. satene OS4,007 B00... .«cekenn....,. 9onee ° 

RC ea ee 16,318,114 17,323,732 21,711,686 24,626,727 
DVS. GB BFUE. S00CK wc. tc ncun 3,017,493 3,296.976 3,297,802 
ae ae es Secs. “Sadensa:  . -etkmeue . ae oie 
Earnings per com. share Nil $0.09 Nil $0.78 


a By the Tide Water Associated Oil Co. and its subs. as represented by 
their combined gross sales and earnings excl. of inter-company sales and 
transactions. b Incl. repairs, maint., pensions, ., insurance, retire. 
of physical property. cancellation of leases, development ex on both 
productive and unproductive acreage, abandoned well and all other charges 
except deprec. and depletion and Federal income tax. c Includes divs. on 
sub. cos. pref. stock. d Created by reducing the stated value of Tide Water 
Associated Oii Co. (Del.) common stock to $10 per share, approved by the 
stockholders May 5 1932. e Revaluation of assets and te-off of unre- 
coverable and intangible items under program approved by the stock- 
a mar §, Apes. A. 740,017, — proportion applicable to minority 

terest, 17373 ance, ,097 ,880. 

Note .—In addition to taxes ager ating $2,779,321 included in the above 
statement for 1933, Federal an tate taxes on pecans: distillates and 
lu ricating oils paid or accrued amounted to $16,650,225. 

Quarterly Report. —The consol. income account for quarter ended Sept. 30 
1933 foilows: Gross sales, $23,702,691; costs and expenses, $16,591 ,234; 
operating income, $7,111,457; non-operating loss, $203,733; total income, 
$6,907,724; interest, discounts, &c., $116,140; depreciation and depletion, 
$3 420,717; amortization, abandonments, &c., $309,135; minority interest, 
$229,541; Federal taxes, $297,305; net income, $2,464,885. 


t2B”Last compete annual report in Financial Chronicle Mar. 11 ’33, p. 1715 


Tide Water Oil Co. 
(And Subsidiaries) 
9 Mbs. End. Sept.30—___ 1933. 1 


932. 1931. 1930. 
a Tot. vol. of business_-$36,005,200 $40,877,486 $42,800,033 $71,271,053 
b Total exps. incident to 

















operations.....--.-- 27,354,540 34,319,996 37,891.875 61,976,568 
_... $8,650,660 $6,557,491 $4,908,158 $9,294,485 
one ee . 239,490 . 729,788 630,336 1,794,821 
Total income- .-.-. a $8,890,150 $7,287,279 $5,538,494 $11,089,306 
art Oe IG-iyaiecaeaiee rar. enema 1,510,373 1,674,926 
Prop. ge meee Ng a” 97,517 Wigs.  weesda: "5 baaee 
Amortiz. of invest. & un- 
developed leases. --- - 794 446 Cee. |. deaeee  --.)-eneeen 
D .& depl. charged off 5,881,980 5,136,154 5,507 ,073 5,026,117 
Ket. ed. income on... eS ie ace a eee 400,000 
Net woe © mone. $1,850,397 $1,484,995 c$1,478,952 $3,988,263 
cree ey par tt ROBIN” 6 489.748 26,053,231 28,218,466 29,403,499 
Total surplus_-_-_----- $8,333,145 $27,538,226 $26,739,508 $33,391,762 
; ic. ® 
rm onoror vears_—scnn=- 2BABE CrtR.GnE OrDKT G18 10.888 
Erereered iiidends 22 "4 648'767 «767.137 «1,315,098 
Bovs. ¥ assets & =. 
off of unrecover 
intangible items..-..-  -----.. 17,813,325... ««sss2 - saben 
Adjusts applic. to surp. 
Rk onebn: os wenane Ee NE is ecient vce 
Earned sur. end of per. $7,562,766 $7,309,986 $26,172,063 $31,317,922 
Welle DE 6ctca-  “HeRanche. * * eames , 1912 d : 
Earnings per com. share- $0.50 $0.34 


Done by Tide Water Oil Co. and its subs. as represented by their 
combined p< sales and earnings excl. of inter-co. sales and transctions. 
b Incl. repairs, maint., pensions, admin., insurance and other charges. 


c ° 
ote.—In addition to taxes aggregating $1,869,352 included in the above 
eestaainns for 1933, ——— - d State A 7 on gasoline and lubricating oils 
id or accrued amoun to é m > 

oe Earnings.—Consolidated income statement for the Chae ted 
ended Sept. 30 1933 follows: Total volume business done, si4é 2,258; 
total expenses and costs, $10,167,196; net non-operating expenses, 183.786; 
depreciation and depletion, $2,045,101; amortization of investments one 
undevelo leases, $273,811; property retirements, $38,651; estimat 4 
Federal income tax, $265,811; net income, $1,847,900, equivalent to 7 
cents a share on the common stock. 


Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1715 


Twin City Rapid Transit Co. 
(And Subsidiaries) 


Period End. Sept. 30— _1933—3 Mos.—1932. 1933—9 Mos.—1932. 


et, $1,807,790 $1,935,334 $5,965,478 $6.977.272 

Balance after expetise_- 378,085 ~ "223,068 1,249,643 1,453,035 
t 

Ne ee eS §—s 90,256 ~—S 211,376 —«:151,739 prof39,381 


%2"Last complete annual report in Financial Chronicle Feb. 11 '38, p. 1016 


Ulen & Co 


ow peananens: 1932 1931 

d Sept. ; 5 ss 

z oe Soe! fe Siniw nh aieiek od x$145,100 y$231 ng aroha 
dinary credits to surplus. After surplus ustments, 

FI pial = mae aside $475,000 as a general reserve, there was a net loss of 

$5,575. y After direct charges to and adjustment of surplus a net 

loss amounted to $295,345. z After operating expenses, int. charges, &c. 


‘B Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2444. 
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Financial 


Union Carbide & Carbon Corp. 
(And Subsidiary Companies) 


Period End. Sept. 30— 1933— 3 Mos.—1932. 1933—9 Mos.—1932. 
Earnings after provision 





for income, &c., taxes. $6,594,979 $4,045,996 $14,804,107 $12,364,820 
Int. on funded debt and 

dividends on preferred 

stock of subsid’y cos _- 299,599 305,293 902,714 919,709 

_ x Depr. & other charges. 1,691,717 1,755,785 4,996,520 5,223,757 

DOMED Liiinkacvdivnns $4,603,663 $1,984.918 $8,904,873 $6.221,354 
Shs.com.stk.out.(no par) 9,000,743 9, 5743 ¢ 743 F 74: 
Earnings per share.-..-- $0.51 J 

x Estimated. 


t@ Last complete annual report in Financial Chronicle Apr. 1 ’33, p. 2231 


United American Bosch Corp. 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933-9 Mos.—1932. 
i $981,600 $777,400 $2,216,800 $2,227,953 


75,994 10ss176,586 41,079 10ss647,115 
Earns. per sh. on 278,399 


shs. cap. stk.(no par) $0.27 Nil $0.15 Nil 
ta” Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2086 


Sales 
Net income after deprec. 
and other cha or ica 


United Gas Corp. 
(And Subsidiaries) 
12 Months Ended Aug. 31— 1933. 
Subsidiaries—Operating revenues __....__._____ $21,164,430 $2 
Operating expenses, including taxes 


1932. 
3 044 627 
11,158,208 10,459,330 











Net revenues from operation _....._..____- $10,006,222 $12,605,297 
Pe SE, pn dace scndWssesesi penn cbascoe 94,086 202,572 
Gross corporate income.___._......-.----.- $10,100,308 $12,807.86 
Interest to public and other deductions-—--_____- 1 369,896 1,500,365 
Interest charged to construction___...________ Cr.10,447 Cr.378,235 
Retirement & depletion reserve appropriations 2,714,064 2,125,000 
DCs Re beinetidn Kens ne tb bed eek es $6,026,795 $9,560,739 
Pref. divs. to public (full div. requirements appl. 
to respective 12-months’ periods whether 
SS OF PI) Seid es opcsccuvaconcee 31,983 31,290 
Portion applicable to minority interests_-____-_ Cr .31,530 40,590 
Net equity of U.G.C. in income of subsids__ $6,026,342 $9,488,859 
United Gas Corp.—-Net equity of U.G.C. inincome 
of subsidiaries (as shown above)__._._..___- $6,026,342 $9,488,859 
DO Ga isn vvsvksakeoevasdcruchinaniss 59,217 52,095 
WE ie dabsobbabbdd cdadwack wana $6,085,559 $9,540,954 
Expenses, including taxes___...._.-._---------- 116,583 119,768 
Interest to public and other deductions. ...______ 2,978,496 3,034,522 
Balance carried to consolidated earned surplus $2,990,480 $6,386,664 


t= Last complete annual report in Financial Chronicle May 20 ’33, p. 3524 


United States & Foreign Securities Corp. 
Income Account Nine Months Ended Sept, 30 1933. 





Sets a aca Sc bh ses ti tp pA eshgn en gh cw -a po hss wos Ae toa $683 ,087 
BOETGRS TOCURVOR GING QOCTUGE. 2.5 ncn ccc wn ccccswcncesccucce 26, 
i ad kde scan ante fom de ohne i Ws ch ie’ ex ob om dvb 0 ck se ct ttc 909,137 
aid ae ta ninhia iti ws ne Mien pny alobe ate idles ksebiad blcio ks . 4 
BN sis sinc aah ties iodides doses ee trae Cc asia aah aiid hb nite di miiasi sai une e 908 ,726 
re PE FE OEE CR VOBIOIIO 6 ido vin cc cincncnnebstinnenans et »305 
EMERGES is MERE MES CS aR ee ef a aa $566 579 
hire Olds ato cela Wi gta aah’ dna kins ibeadini sinkcg wo warieomssdden 98,798 
I $665,377 
Note.—Aggregate depreciation in value of investments, excluding invest~ 


ment in United States & International Securities Corp. which is carried at $1: 
As at Dec. 31 1932 10,861,533 
60 


ke Last complete annual report in Financial Chronicle Jan. 21 '33, p. 508 


United States Freight Co. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—-9 Mos.—1932. 





Gross revenues... $8,221,480 $5,905,182 $20,975,963 $17,810,052 
eaeaees i ebasas Ga: estan 7,854,592 sated * meets as 9 
Federal taxes, &c_____- 56,542 3,747 112,926 21 "KAD 
Depreciation........-- 17,177 17,950 51,530 72,645 
Net income. __...__- 293,169 115,703 ‘ J 
Earns. per sh. on 299,640 . . scatinecs nicer 
shs. cap. stk. (no par) $0.98 $0.38 $1.80 $0.53 


te Last complete annual report in Financial Chronicle Apr. 25 ’33, p. 2087 


United States & International Securities Corp. 


Income Account Nine Months Ending Sept. 30 1933. 
Cash dividends received 


Baten recived nd sechigd-222°22222222222220200000000 Stas 737 

a ch cites aca ak Gtk hi eth oe eal co Wo es oo nos eves eo Anse dan, es cic 

clea da DAB ie ck Rikak wat cis sch mitedms Weea ore curd ahead hes tt: 
Ga i shi hawt a Pad pau ems awd A Oy cabin e ike e ins 

Net realized loss on investments .-_...........__...________- oar Bas 
ED a Alin oe Heat Waal magi dint s agit nio weiss wi biaedoe nie Kowa $507 ,400 

A bk Biting wile lin Waa m8 <a weinid ms & isin OGL ciclo Doe valuta’ 95,629 
TP CRE ei ROTM am 1) ARETE EE $411,771 
Note.—Aggregate depreciation in value of investments: 

As at Dec. se 1932 Sa aa Ae pW a'6h Sek sh ae bn wo WP tr eS MERE ol Taso ss ks $26 562,443 

Me SS ona cwnwrSGawka ad bnckakievevccwccous 20,036 ,450 


te Last complete annual report in Financial Chronicle Jan. 21 ’38, p. 508 


United States Leather Co. 
Per. End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net profit after deprec., 
SRN, WOe oo ieee x$782 ,268 loss$137,119 y$914,427 loss$551378 
x Equivalent after allowing for dividend requirements on 78,067 shares o 
7% cum. prior preference stock and under the participating provisions of 
the shares, to $1.50 a share on 247,168 (no par) shares of $4 non-cum. class 
A pesseepering and snag ae an oe cents a share on 397,010 (no 
snares of common stock. qual after 
a ong to $2.04 a share on the dion 2 stock. [7 ee a: ae 


t=Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2444 


Warner-Quinlan Co. 
Period End; Sept. 30— 1933—3 Mos.—1932. — —_— 
Net profit after taxes, secon: ay am 
interest and reserves __ $97,143 loss$439,274 1oss$565,657loss$1200854 
k2"Last complete annual! report in Financial Chronicle May 27 ’33, p. 3739 














Chronicle Oct. 28 1933 
Virginia Iron, Coal & Coke Co. 

Period End. Sept.30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Gross.-..-.....-... $266,228 $184,532 $680,024 | $634,781 
PE iikdinerssnces 289 ,266 179,292 700 486 648,616 

Operating loss ._.___. 23,038 prof.$5,240 $20,462 $13,835 
Othe ine... oo a7 Pr 19,188 73,274 113,770 

Total income________ $9,149 $24,429 $52,812 $99,935 
Int., deprec. & taxes___ 34,119 48.323 114,352 152,520 

WE DI i si ied reer $24,970 $23 ,894 $61,540 $52,585 


Note.—The above shows results of operations for nine months after 
having made allowances for depreciation and depletion. 
‘Last complete annual report in Financial Chronicle Mar. 11°33, p. 1737 


Warren Brothers Co. 
(And Wholly Owned Subsidiaries) 


N s —— fee Aug. = , ; 1933. 1932. 
Yet profit after deprec., int., taxes, losses on sales 
OE CATE DONO, BE. 3c ie kn kee ean dosnw ce $605 849 $200,041 


There is included in earnings, accrued interest on Cuban treasury notes 
in amount of $388,912, discount on company’s debentures purchased for 
retirement and 35% of the recovery of unrealized loss in exchange. Company 
has taken up as income to Aug. 31 1933, a dividend received from a partially 
owned company and paid in the cpiatal stock of another partially owned 
company at its net tangible asset value, amounting to $460 .506. 

Company's share of net losses of controlled companies for eight months 
ended Aug. 31 1933, exceeds its share of net profits of such companies for 
that period by $171,150. Company's share of the net profits of uncon- 
trolled and affiliated companies for the same period (after deducting there- 
from the portion of dividends received in excess of the surplus of such 
companies on Dec. 31 1932) amounted to approximately $255,000, which is 
approximately $84,000 in excess of its share of net losses of controlled 
companies. Net profit of company of $605,849 for the accounting period 
does not reflect undistributed profits or losses of either controlled or un- 
controlled partially owned companies. 


\2"Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2991 


Weeden & Co. 


Period End. Sept. 30— 1933—3 Mos.—1932. 


1933—9 Mos.—1932. 
Net income after taxes 


and other charges____ loss$7,185 $70,394 73,349 $98 ,054 
Shs. com. stk. outst'd’g_ 29,000 30,000 29,000 30,000 
Earnings per share_-_-__ Nil $2.35 $2.53 $3.27 


Westinghouse Air Brake Co. 
(and Subsidiaries) 
1933—3 Mos.—1932. 


$236 ,210prof$428,848 


Period End. Sept. 30— 
Net loss after taxes, de- 
preciation, &c___._-_-. 


1933—9 Mos.—1932. 
$518,781 pr$1,031,376 


an it rsh. on x25 
shs. cap. stk. (no 
ot saben ‘oa diahibtidies dak nil $0.13 nil $0.32 


‘Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2087 


Wheeling Steel Corp. 
(And Subsidiaries) 


Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net profit after t 


axes, 
deprec.,deplet.,int.,a&c. $263,335 loss$775,353 loss$56,940loss$2284813 
1="Lasi complete annual report in Financial Chronicle Mar. 18 ’33, p. 1907 


White Rock Mineral Springs Co. 
Period End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 


Net profit after charges 

Ne ORE ae $126,063 $145,636 $385,034 $567 ,769 
Earns. per sh. on 250,000 

shs. com. stk. (no par) $0.40 $0.48 $1.23 $1.96 


t="Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2630 


(William) Wrigley Jr. & Co. 
(And Subsidiaries) 


Period End. Sept.30— 1933—3 Mos.—1932. 1933—9 Mos.—1932 





TROGIR. «cin a's 6 wo cceecnins $4,783,555 $3,909,135 $13,518,536 $13,245,749 
Expenses.......-.-... 2,207,786 1,760,429 6,030,010 ,061,808 
Depreciation . - - .._-.-- 188,299 174,770 556,254 530,207 
Federal taxes___..__.-- 331,856 272,446 982,829 944,524 

Po ae $2,055,614 $1,701,489 $5,949,442 $5,709,210 
Shares capital stock out- 

standing (no par).... 2,000,000 1,976,315 2,000,000 1,976,315 
Earnings per share---_-_-_ $1.03 $0.86 $2.97 $2.88 


t= Last complete annual report in Financial Chronicle Mar. 4 1933, p. 1581 


Yale & Towne Mfg. Co. 


Per. End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net profit from opers._._. $112,129 loss$114,006 $77 .276 loss$287 ,209 
Interest received - -.-._- 17 ,907 26,028 72,108 80,388 





Other income.-..___.- 11/958 10:500 27/374 31,500 
OS IA 8. $141,994 loss$77.478 $176,758 loss$175,321 
Depreciation charges__- 114,368 122,208 338,549 362,943 





OO ION. oto nnsece $27,626 def$199,686 def$161,791 def$538,264 
k= Last complete annual report in Financial Chronicle Apr. 1 ’33, p. 2230 


Yellow Truck & Coach Mfg. Co. 
(And Subsidiaries) 


Per. End. Sept. 30— 1933—3 Mos.—1932. 


1933—9 Mos.—1932. 





NE RIN oe es a $4,941,792 $3,215,416 $12,081,498 $13,271,618 
a Net profit before prov. 

for depreciation _ _____ 269,289 loss819,409 10ss459,755 loss1644,819 
Prov. for depreciation. — 229,027 231,413 688,314 699,100 

Neb ie ie prof$40,262 $1,050,822 $1,148,069 $2,343,919 
Earns. per sh. on 150,000 

shs. 7% pref. stock __ $0.27 Nil Nil Nil 


a Including company’s proportion of net profit or losses of wholly owned 
and controlled companies not consolidated. 


t2"Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1395 


Youngstown Sheet & Tube Co. 
(And Subsidiaries) 


Pericd End. Sept. 30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net loss after taxes, in- 


terest, deprec., &c__. $1,177,576 $3,241,444 $6,858,538 $9,588,041 
t= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2064 


Zonite Products Corp. 
(And Subsidiaries) 





Period End. Sept. 30— 1933-—3 Mos.—1932. 1933—9 Mos.—1932. 
Operating profit..____- $161,755 $183,906 $479,455 $676,519 
ER IR Ta 3,444 3,803 11,517 12,379 
Depreciation ___.____-- 19,073 19,563 58,072 57 ,833 
Federal taxes._........ 19,203 28,465 59,243 83 ,056 

Net profit.......-._- $120,035 $132,075 $350,623 $523,251 
Earns. per sh. on 845,556 

shs. cap. stk. (par $1) - $0.14 $0.15 $0.41 $0.62 


k= Last complete annual report in Financial Chronicie Apr. 29 ’33, p. 2995 
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STEAM RAILROADS. 





hg go Cars and Locomotives Placed in Service in First Nine Months.— 
Class railroads of the United States in the first nine months of 1933 placed 
in service 1,872 new freight cars, the car service division of the American 
Railway Association announced. In the same period last year 2,679 new 
freight cars were placed in service. The railroads on Oct. 1 this year had 
275 new freight cars on order compared with 1,275 on the same day last year. 

The railroads placed one locomotive in service in the first nine months 
this year compared with 36 in the same period in 1932. New locomotives 
- i on Oct. 1 this year totaled one compared with four on the same 

a year. 

Freight cars and locomotives leased or otherwise acquired are not in- 
cluded in the above figures. 

Less Freight Cars and Locomotives in Need of Repairs.—Class I railroads on 
Oct. 1, h 295,056 freight cars in need of repair or 14.6% of the number 
on line, according to the car service division of the American Railway 

ciation. This was a decrease of 9,146 cars below the number in need of 
repair on Sept. 1, at which time there were 304,202 or 14.9%. Freight cars 
in need of heavy repairs on Oct. 1 totaled 228,277 or 11.3%, a decrease of 
1,067 cars compared with the number in need of such repairs on Sept. 1, 
while freight cars in need of light repairs totaled 66,779 or 3.3%, a decrease 
of 8,079 compared with Sept. 1. 

Locomotives in need of classified repairs on Oct. 1 totaled 10,735 or 
21.5% of the number on line. This was a decrease of 265 compared with 
the number in need of such repairs on Sept. 1, at which time there were 
11,000 or 21.9%. Class I railroads on Oct. 1 had 5,522 serviceable loco- 
motives in storage compared with 5,802 on Sept. 1. 


Ann Arbor RR.—Co-Receiver.— 
See Wabash Ry. below. 


Application for Reconstruction Loan Withdrawn.— 

The approval of the application of the receivers of the company for a 
oan of $365,243 from the Reconstruction Finance Corporation, filed on 
March 28 1933, was denied on May 27 1933. On June 9 1933, the applicants 
filed a petition for re-argument before the Commission. The applicants 
desiring to withdraw the application for a loan, the Commission has ac- 
cordingly dismissed the application.—V. 137, p. 2630. 


Arizona Southern RR.—Abandonment.— 

The I.-8S. C. Commission on Oct. 12 issued a certificate permitting the 
company to abandon, as to inter-State and foreign commerce, its line of 
railroad which extends from Silverbell to the point of intersection with 
the railroad of the Southern Pacific Co. at Red Rock, approximately 
21 miles, all in Pima and Pinal Counties, Ariz. 


Baltimore & Ohio RR.—/Jnterest on RFC Loans Reduced 
When Road Agrees to Salary Reductions of Officers.— 


¥’ The company has agreed with the Reconstruction Finance Corporation 
that it will adhere to a salary schedule approres by the Government 
lending agency and observe all lawful orders of the Federal Co-ordinator of 
Railroads. Observance of tnese requirements will be rewarded by a 
reduction in interest rates on its loans of $71,625,000 from the RFC, the 
1.-S. C. Commission has been advised. 

Writing the Secretary of the I.-S. C. Commission, George R. Cooksey, 
Secretary of the RFC, under date of Sept. 15, stated: 

“This is to advise you that the directors of the RFC have approved as 
reasonable the compensation received by the officers, directors and em- 
ployees of the Baltimore & Ohio RR., as shown by certified schedule, of 
salaries filed with th's Corporation by said carrier, subject to the condition 
that the carrier effect the following reductions in compensation paid to 
officers listed below: 


Compensation Reduced 

per Annum as Compensation 

of Ju'y 1 °33. per Annum. 
Daniel Willard, President--__-.-.-.---...--- 75,000 ¥ 
George Shriver, Senior Vice-President — ~~ _ 62,315 45,000 


mY execution by the carrier of a standardized form of agreement with 
the RFC, providing that while any loan from the RFC is outstanding and 
unpaid (1) tne compensation determined to be reasonable will not be in- 
creased and (2) the carrier will ooserve all lawful orders of the Co-ordinator 
(Federal) of Railroads and will cause all of its subsidiary and controlled 
companies to observe all such lawful orders, the carrier will be entitled 
to a refund, allowances or adjustment of interest on its loan or loans from 
RFC to 5% from July 1 1933.’’—V. 137, p. 2973. 


California & Oregon Coast RR.—Exztension Opposed.— 
Construction by the road of an 82-mile extension of its line from Waters 
Creek to Crescent City, Ore., has been op in a tentative report by 
an examiner of the I.-S. C. Commission. The applicant proposed to 
finance the construction out of funds borrowed from the Government. 
Such a request has been laid before the Public Works Administration, 
ie ee from the Reconstruction Finance Corporation .— 
« Wes Be 5 


Canadian National Rys.—Rail and Air Transportation 
May Be Co-ordinated.— 


A co-ordinated system of air and rail transportation for Canada—looking 
opeteety some years to the future—was the object of a conference at 
Ottawa, Canada, between E. W. Beatty, K.C. (President of the Canadian 
Pacific Ry.); S. J. Hungerford (President of the Canadian National Ry.): 
Gen. A. A. MacNaughton, chief of staff; V. 1. Smart, deputy Minister of 
Railways, and directors of Canadian Airways, Ltd. 

Both Canadian railways are large shareholders in Canadian Airways, 
Ltd., and the conference was with a view to co-ordinating air and rail facili- 
ties for both passenger and freight traffic to the greatest possible advantage. 
The railway interests of Canada are adopting the policy of following the 
development of aviation as a traffic carrier with the utmost closeness in 
order that they may not repeat their mistake with the motorbus and allow 
air praeporiate to become a serious competitor (‘‘Journal of Commerce’’). 
—V. 137, p. 1 ‘ 


Canadian Pacific Ry.—Dominion of Canada May Guar- 
antee Bank Loans.— 
The “Journal of Commerce,” in a special dispatch from Montreal Oct. 20, 


ys: 

“The Canadian Government will act shortly to guarantee a total of 
$50,000,000 to $60,000,000 in short-term bank loans for the Canadian 
Pacific Ry. to enable the road to renew $30,000,000 in short-term notes 
and finance its requirements for the coming year. 

“Up to the present the Canadian Pacific has borrowed $30,000,000 
from Canadian banks secured by $40,000,000 of 4% consolidated debenture 
stock. It is expected tnat an Order-in-Council will be passed withi.a the 
next few weeks confirming a arrangement already made whereby the 
Dominion Government guarantees principal and interest on Canadian 
Pacific’s bank loans. 

‘“The loans will run for five years and carry a 5% interest rate. Because 
of the size of the road's requirements, the loans will be shared by a number 
of institutions besides the Bank of Montreal, the company's bankers. 
The Royal Bank of Canada, the Bank of Nova Scotia, and the Canadian 
Bank of Commerce, as well as several others, are expected to participate. 

‘‘Necessity for relying upon Government aid is the result of the con- 
dition of the capital markets, which make it impossible for the carrier to 
sell.any securities to the public.’’—V. 137, p. 2630. 


PB Chicago Rock Island & Pacific Ry.—Interest on Pledged 
Mortgage 4s As Well as on Those with Public Asked by Refund- 
ing Holders—Judge Considering Issue.— 


¥ Federal Judge Wilkerson has taken under advisement a petition of the 
protective committee for the Ist & ref. mtge. 4% bonds, asking that if 











interest is paid on about $61,000,000 general mortgage 4% bonds in the 
hands of the pabite on or before Jan. 1 that it be paid also on the $38,000,000 
of these bonds pledged with trustee of the Ist & ref. mtge. 

The semi-annual interest on the general mortgage bonds, due July 1, 
was not paid and the 6 months’ grace period expires Jan. 1. Indications 
around July 1 were that the general mortgage interest could be paid shortly 
after that date, but the subsequent slump in traffic and was 


Gqgpectates. 
The semi-annual payment on general mor bonds in the hands of 
1,230,000. ‘ayment of bonds pledged, 





the public would require about 
$2000 Cop by court, would require another $760,000, or a total of about 
Judge Wilkerson entered an order oy tw | the payment of the semi- 
annual interest, due Nov. 1, on $32,229,000 4% % convertible bonds and 
on $5,411,000 Choctaw, Oklahoma & Gulf 5% consolidated mortgage bonds. 
The company has paid all principal and interest maturities on the 
uipment trust certificates, but has paid no other bond interest since it 
filed a bankruptcy petition early in June except July 1 interest on two small 
underlying issues. 
Judge Wilkerson also has taken under advisement a petition by bond- 


holders and the Reconstruction Finance Corp., for the appointment of a 
trustee for the company. 


In a summary of its work since July 24, issued Oct. 20 by 
the general mortgage bondholders’ committee of which Leon 
QO. Fisher is Chairman, the committee says in part: 

Deposits of Bonds.—The committee first called for deposits by its cir- 
cular letter of July 24 1933. Since that date bonds of the face value of 
over $23,000,000 have been deposited by more than 325 bondholders, and 
the deposits are continuing. The committee has not authorized the 
payment of “7 commissions for deposits. Its total expenses for adver- 
tisements and for printing and sending the circular of July 24 1933 have 
been less than $1,500. 

Certificates of Deposit Listed.—The certificates of deposit have been 
listed on the New York Stock Exchange and admitted to trading. 

Deferment of Interest on the Bonds.—As stated in the committee's letter 
of July 24 1933, on June 26 the Court entered an order authorizing the 
company ‘‘temporarily to defer’’ payment of the interest due July 1 1933 
on the gen. mtge. bonds, and directing payment of the interest ‘‘when 
and as funds are available from the earnings of the trust estate.”’ 

July 6 1933 the committee was informed by letter from the railway 
company that it expected te pay the July 1 interest ‘‘in the near future.”’ 
Aug. 28 1933 the Railway company, in a petition to the Court, stated that 

the debtor now expects it be in a position to pay the said interest 
not later than Nov. 1 1933.”’ 

The trustees of the Ist & ref. mtge., to secure which $38,400,000 of the 
gen. mtge. bonds have been pledged, have titioned the Court for an 
order oe the payment of the interest on the pledged bonds if and when 
interest is paid on the $61,581,000 gen. mtge. bonds in the hands of the 
public. e are opposing this petition. If such an order is granted, the 
effect may be to delay, and possibly to defeat, the payment of interest. 

However, if the interest is not paid by Jan. 1 1934, the trustees of the 
general mortgage can declare the a due. As the bonds bear interest 
at only 4%, do not mature until 1988, and are secured by a first lien on 
more than 3,000 miles of railroad, consisting largely of main lines, there 
is a strong incentive for the Railway company and all the junior security 
holders to see that the interest is paid by Jan. 1 1934. 

Payment of Interest to the RFC and the Banks.—Aug. 28 1933 and again 
Sept. 26 1933 the committe unsuccessfully op applications made 
by the Railway —— for leave to pay interest to the Reconstruction 
Finance Corporation. 8 the RFC holds no ee on or preferred 
claim against the railroad, but holds only collateral consisting of bonds 
not superior in lien to the general mortgage, the committee was and is of 
the opinion that the RFC should receive no interest until the general 
mortgage interest has been paid. The committee expects to oppose any 
further payments to the RFC or to the banks. 

Trustees.—Sept. 26 1933 the committee, jointly with four other com- 
mittees, applied to the court for the appointment of trustees of the company. 
This application has not been decided. 

Plan of Reorganization.—Under Section 77 of the Bankruptcy Act it is 
the duty of the company first to present a plan of reorganization, although 
plans may be presented by the trustees, by the creditors, or by the I.-S. C. 
Commission. The committee has formally called upon the company to 
present its plan promptly, and if it fails to do so and the bondholders are 
a pe y the delay, the committee will take appropriate action under 

ection 77. 

Apportionment of Earnings.—A proposed formula, suggested by the 
company, for the allocation of the earnings of the trust estate among 
the several first mortgage districts is under consideration. 

Proposed New Prior Liens.—The sanenee has been made that trustees 
certificates, or other obligations in the nature of receiver's certificates, 
be issued and sold to raise funds with which to pares rails and to improve 
the railway property. The indications are that such an application will 
be made to the Court in November. If one is made, it will, of course, 
be of the greatest importance to the general mortgage bondholders, and 
the co ttee expects to take whatever steps may necessary to protect 
their interests. 

Bondholders Who Have Not Deposited Their Bonds Should Do So Prom 7 
It is highly des rable that the bondholders who have not deposited their 
bonds should do so promptly. The prompt deposit of the largest possible 
number of bonds is in the interest of the bondholders generally, and, the 
committee believes, is in the personal interest cf each bondholder. 

The response to the committee's letter of July 24 1933 has been gratifying, 
but the committee has not felt that it was in a position to file a petition for 
leave to intervene in the proceeding until it was more truly representative 
of all the bondholders. It believes that its intervention may a matter 
of importance to all the bondholders. Until it does intervene it is heard 
only by courtesy and not as a matter of right, and has no right to appeal. 
Furthermore, in negotiations relating to any plan of reorganization the 

roportion of bonds represented by the committee will be of importance. 
t is a mistake to suppose that deposits should be postponed until a plan 
of reorganization has been presented, as some of the committee’s most 
important work precedes the adoption of a plan. 
ach bondholder has a personal interest in depositing his bonds. Unless 
he does so, or keeps in touch with the bankruptcy himself or through an 
attorney, he is Sep neg Be the position of a creditor in a bankruptcy 
roceeding who does not ther to look after his own interests. In the 
mportant matter of proving claims, for example, the practice under 
Section 77 is not yet established, and it is possible that the right of a bond- 
holder who is not represented by anyone may be seriously prejudiced if 
not forfeited. 

The committee is composed ouctusively of officers of insurance com- 
panies and savings banks owning as an investment substantial amounts 
of the bonds, all of which have been deposited. The members have agreed 
to serve without compensation. They have no interest except to protect 
= fas and interests of the holders of the deposited bonds.—V. 137, Dp. 


Chicago & Western Indiana RR.—Bonds.— 


The I.-S. C. Commission on Oct. 9 authorized the company to issue not 
exceeding $1,700,000 Ist & ref. mtge. bonds, series C, to be applied at not 
less than par and int. in payment for pecoety heretofore acquired. 

Authority was also granted to the Chicago & Eastern Illinois Ry., the 
Chi o & Erie RR., the Chicago Indianapolis & Louisville Ry., the 
Grand Trunk Western RR., and the Wabash Ry. and its receivers to assume, 
severally, or jointly and severally, obligation and liability, as lessees, in 
rey vee of said bonds by entering into a proposed joint supplemental lease 
to dated Sept. 1 1932. } 

The report of the Commission cove in part; 

Our certificate and order, issued March 16 1929, authorized the Western 
Indiana to acquire the properties of the Burlington South Chicago Ter- 
minal RR. at a cost of $1,700,000, payable in cash on or before Jan. 1 1933. 
The Belt Ry. of Chicago was also authorized to lease these properties. 
The Western Indiana had entered into a contract under date of Oct. 16 
1928 agreeing to purchase the properties at the price named. 


It state, 
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ay the purchase price from funds to be obtained by 
the sale of its bonds, but owing to changed conditions the Terminal company 
has agreed to accept in lieu of cash an equal amount of the Western In- 
diana's ist & ref. mtge. bonds, series C.— 

In approving the proposition the Commission overruled objections by the 
Archer Ave. Improvement Association, Inc., to the effect that the purchase 
price was excessive. 

Commissioner Porter in a dissenting expression, said the proprietary 
lines are in no position to assume more burdens than they are now ing. 
He added that in 1932 one of the proprietary companies reported no net 
income with the fixed charges having been met by its parent company, 
while the other four reported substantial deficits for the year. He also 
— out that one of the latter category is in receivership and another in 

ankruptcy. ‘The funded debt obligations of each of the three companies 
that are still in ion of their properties now — or exceed 55% of 
its capital liabilities plus surplus. None of the five is in a position to assume 
additional fixed charges nor is it compatible with the public interest for 
them to be authori to do so,’’ Commissioner Porter argued.—V. 136, p. 


that it intended to 


Cleveland Cincinnati Chicago & St. Louis Ry.— New 
Directors.— 


Edward B Greene and R. B. Starbuck have been elected directors.— 
V. 136, p. 4454. 


Florida East Coast Ry.—T7 0 Abandon Trackage.— 

Receivers have requested authorization from the I.-S. C. Commission to 
abandon the 27-mile Orange City branch extending from New Smyrna to 
Orange City Junction, Fia., because of sustained operating losses incurred 
in its operation.—V. 137, p. 2459. 


Long Island RR.—To Sell Rockaway Track to City.— 

The ‘‘Journal of Commerce’ Oct. 20, stated: 

The Lond Island RR. and the Board of Transportation have agreed on a 
ee of $16,000,000 for the purchzse by the city of the Far Rockaway and 

Rockaway Beach divisions of the railroad, to be purchased for use in con- 
junction with the new Queens Boulevard subway, according to an announce- 
ment made by George Le Boutelier, Vice-President of the ng Island RR. 

Mr. Le Boutelier said the Rockaways would benefit by a 5c. fare and that 
the cost to the city for this division of the Long Island was $29,000,000 less 
than what a new line would amount to. 

The railroad official also pointed out that the city had a pied to the 
Reconstruction Finance Corporation for a $29,500,000 loan, 5 ,000 ,000 of 
which would be used for a connecting link between the present Long Island 
track and the Queens Boulevard subway. It was indicated that the Long 
Island could turn over to the city the tracks within 8 months after the 
contract is signed.—V. 137, p. 2631. 


Manila Ry. Co. (1906), Ltd.—Purchases Debentures— 


Earnings .— 
Gat ne8 annual general meeting was held in London, England, on 
C. B. O. Clarke (the Chairman) said that in 1931 the ‘“‘A’’ debenture 


holders had sanctioned a scheme whereby the company was empowered to 
sell Southern Lines bonds and invest the proceeds in the purchase of ‘‘A"’ 
debentures for cancellation. Under that plan a total £120,200 “A” 
debentures had been canceled, to which a further £50 had been added 
during the year under review. Of the total issue of £2,500,000 they had 
now eliminated £703,080, leaving a balance outstanding of £1,796,920. 

Through the operation of the sinking fund a further amount of £25,510 
of ‘‘B'’ debentures had been redeemed during the year. A total of £1,299,- 
302 of those debentures had now been eliminated, leaving a balance out- 
standing of £1,200,698, of which the company held £105,190 for the future 
en gtangen ~ of the sinking fund. Saher had now redeemed more than 
half the original issue of £2,500,000. he remainder would be subject 
to the operation of the sinking fund until 1956, though the amount to be 
finally absorbed by the fund depended upon the market or purchase price 
of the debentures. ‘The investment of the sinking fund was a feature of 
the directors’ licy and the constant subject of their deliberations. 

With regard to the revenue account, the balance brought forward was 
£23 552, to which had been added the revenue for the year to June 30 1933 
of £60,065, making a total of £83,618, from which had been deducted 
£50,000 appropriated to income tax reserve, leaving a balance of £33,618. 
As the accounts now contained a reasonable reserve for their liability under 
the heading of taxation, the directors felt justified in recommending that 
the dividend on the preference capital be incr by 1% over the rate 

annum paid a year ago. It would be remembered that last year they 
v ‘. 3 3 a respect of a period of 18 months (London ‘‘Statist’’).— 
‘ +p. ‘ 


Minneapolis & St. Louis RR.—T7o0 Renew Certificates.— 

The receiver has requested authority of the I.-S. Commierce Commission 
to issue $1,185,000 receivers’ certificates in renewal of a like amount of such 
securities now outstanding.—V. 137, p. 1047. 


_ Missouri Pacific RR.—Court Authorizes Interest or Prin- 
cipal Disbursements on 6 Issues. 
ederal Judge Faris at St. Louis has authorized the trustees to pay the 
following Deincipel and interest on obligations due Nov. 1; 
76, semi-annual int. on Missouri Pacific 3rd mtge. 4s. 
266,000 annual principal payment and $43,890 semi-annual interest 
on Missouri Pacific equipment trust 5s, series B. 
$260,000 annual principal payment and $45,500 semi-annual interest 
on Missouri Pacific equipment trust 5s, series C. 
$116,000 annual principal payment and $20,300 semi-annual interest 
on New Orleans Texas & Mexico equipment trust 5s, series A 
$160, semi-annual interest on issouri Pacific equipment trust 
4 £4: series F (including interest at rate of 44% % per annum on the unpaid 
$595,000 instalment of series F due May 1 last). 
$19,975 semi-annual interest on Pacific RR. of Missouri Ist mtge. 
St. Louis real estate 5s. 
Judge Faris also stipulated that the trustees may make subsequent 


Payments on these securities as they become due until further orders from 
the court. 


Vow. 1 interest on Iron Mountain Bonds to Be Paid.— 
est of 2% id on Nov. 1 by J. P. Morgan & Co. ni 
agent, on St. Louis Iron Mountain & Southern Ry., River & Guif Divigion 
Ist mtge. bonds, The bonds matured May 1 so that no coupons remain 
attached to the issue. In the absence of coupons covering the November 
interest, the bonds will have to be transmitted to J. P. Morgan & Co., 
who will return the bonds with a notation of interest payment stamped 
on the bonds, together with remittance for interest. 

The payment has been authorized by the Federal Court at St. Louis. 

The New York Stock Exchange has ruled that as interest of 2% will 
be paid on Noy. 1 on St. Louis Iron Mountain & Southern Ry., River 
and Gulf Division, Ist mtge. 4% bonds, due on May 1 1933, they will 
be quoted ex-interest 2% on Nov. 1 and will continue to be dealt in flat. 

Ratt Abandonment Favored.— 

e I.-S. C. Commission Examiner has recommended that the company 
be granted permission to abandon 137 miles of its branch line in Kansas. 
The proposed abandonment consists of two sections of track, one ex- 
tending northwest from Fort Scott 90.5 miles to Lomax, Kan.; in Bourbon, 

, Anderson, ffer and Osage counties, and the other from Mound 
City westward 46.8 miles to Leroy in Linn, Anderson and Coffey counties, 


Insufficient revenues, caused by decreased production of farm products 


and truck line competition are é 
donment.—V. 137 “>. 2632" given as responsible for the proposed aban- 


Norfolk Southern RR.—New Receiver.— 


G. R. Loyall, one of the receivers, has resigned. and his resignation’ h 
been accepted by Federal Judge Luther B. Way. Morris - Wawkian 
goer ent to ba receivers Rage HY 7 sor ee succeeded Mr. Loyall. 

ys Z, co-receiver r. 
in that capacity with Mr. Hawkins. Pe ae eee: eee 

Mr. Loyall is to be retained in an advisory capacity by the Court and the 


receivers until Jan. 31 1934, at th 
receiver.—V. 137, p. 486 e same salary he was receiving as co- 


Norfolk & Western Ry.—Buys Rails.— 
The company has just ord 10,000 tons of 131-pound rails, awarding 


7,500 tons to the Carnegie Steel Co. and th 
Stoel Coum-V.. 137, > ange. an e balance to the Bethlehem 
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Northeast Oklahoma RR.—Abandonment.— 

The I.-8. C. Commission on Oct. 12 issued a certificate permitting the 
company to abandon that part of its railroad extending from a point 1,002 
feet, more or less, west of the point where its right of way intersects with 
the east line of Section 10, Township 32 south, Range 23 east, to the western 
terminus of the railroad in the southwest quarter of Section 5 of said town- 
ship, 2.407 miles, all in Cherokee County, n.—V. 114, p. 1408. 


Northern Ohio Ry.—Certificates of Deposit Listed.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit a $2,500, lst mtge. 5% gold bonds, due Oct. 1 
1945. Certificates of deposit will be issued by National State Bank of 
Newark, at Newark, N. J. The National State Bank of Newark, will act as 
transfer agent of the certificates of deposit, and certificates of deposit may 
also be presented for transfer at Guaranty Trust Co., 140 Broadway, 
New York.—V. 136, p. 3155. 


Oklahoma Union Ry.—To Be Scrapped.— 

The road, recently sold by the receiver, has been bought by a salvage 
concern and will be dismantled and disposed of as scrap. The road, an 
electric line operated between Tulsa and Sapulpa, Okla., a distance of 
abemy, 4 miles. J. A. Frates and F. A. Bodovitz are receivers.—V. 129, 


D. 
Pennsylvania RR.—NMotor 


Affiliate Reviewed.— 


An article giving the history, present organization and eperating 
tices of the Pennsylvania RR.'’s motor coach operating affiliate, the Penn- 
sylvania Greyhound Lines, Inc., by 8. R. Sundstrom, Presicent of the 
latter, will be found in the ‘‘Railway Age"’ of Oct. 21 1933, pages 564 to 
and including 568.—V. 137, p. 2974. 


St. Louis Southwestern Ry.—Bus Line Merger.— 

A merger of the main motor bus lines of five major motor bus companies 
operating west of the Miss'ssippi River has been effected by the organization 
of a new company known as Southwestern Greyhound Lines, inc. The 
merger, which is expected to be completed on or before Nov. 1 1933, in- 
volves all except a few branch lines of the Southwestern Transportation 
Co., a subs diary of the St. Louis Southwestern Ry. (Cotton Belt Route), 
Western Greyhound Lines, Inc., Southland Greyhound Lines, Inc., Pick- 
wick Greyhound Lines, Inc. of Arizona, and Pickwick Greyhound Lines, 
Inc. of Texas. 

The Southwestern Transportation Co. will continue to operate all of its 
motor freight lines in the States of Missouri, Arkansas, and Texas, but 
cease O tion of highway motor buses. ; 

Southwestern Greyhound Lines, Inc. is a Delaware od eta and will 
have its principal] offices at Fort Worth, Texas. P. W. Tibbetts is President 
of the company, H. H. Morgan, Assistant to the President, O. 8S. Caesar 
4 baa Senn yee ond G. if Schmal is Vice-President and Comptroller. 

. E, axwell of Chicago is Secretary. 

Actual operation of the various bus lines involved will be taken over by 
the new com y as soon as the transfers of the various State license 
permits have formally approved.—V. 136, p. 3336. 


Texas & Pacific Ry.—Buys New Equipment.— 

The Budd Manufacturing Co. of Philadelphia, Pa., on Oct. 20 completed 
for the Texas & Pacific Ry., a two-car stainless steel ‘‘shotwelded”’ air-con- 
ditioned, rubber tired, gasoline driven train, which will leave in a few days 
for Fort Worth, Tex., under its own 480 hp. It will provide 50% more speed 
than the two-car steam train it is ropeecins with one-fifth of the horsepower 
and one-sixth of the weight at one-half of the operating cost. It will havea 
maximum speed of 75 miles an hour, 76 passengers, separate compartments 
and toilet facilities for white and colored travelers and the first standard 
railway tal compartment translated into stainless steel ever authorized 
by the United States Post Office Department, the only features of the new 
train reminiscent of past or current railroad practice are the signal cord and 
the fact that it runs on steel tracks. 

The new equipment will be placed in service on the 500-mile round trip 
run between Fort Worth and Texarkana and replace the present steam 
equipment on that route.—V. 136, p. 2968. 


Wabash Ry.—Change in Receivers Made.— 

Walter S. Franklin has withcrawn from the receiverships of the Wabash 
Ry. and Ann Arbor RR. to accept the position of Vice-President in charge 
of traffic of the Pennsylvania RR., with headquarters at Philadelphia. 

Mr. Franklin came to the Wabash and Ann Arbor properties in ctober 
1931 as President, at a base salary of $50,000, which was subsequently 
adjusted through application of two 10% reductions. Prior to his asso- 
ciation with the Wa h properties Mr. Franklin was Assistant to Vice- 
President in charge of operation of the Pennsylvania RR. at Philadelphia. 

To fill the vacancies created through the withdrawal of Mr. Franklin, 
on Oct. 19 1933 the District Court of the United States for the Eastern 
Division of the Eastern District of Missouri appointed Norman B. Pitcairn, 
formerly President of the Detroit Toledo & Ironton RR., an additional 
receiver of the Wabash to serve as co-receiver with Frank C. Nicodemus Jr. 

Also, on Oct. 20 1933, the District Court of the United States for the 
Western Division of the Northern District of Ohio, at Toledo, likewise 
appointed Mr. Pitcairn an additional receiver of the Ann Arbor RR. to 
serve as co-receiver with Mr. Nicodemus.—V. 137, p. 2975. 


Yazoo & Mississippi Valley RR.—Bond Extension Sought. 

The company has asked the I.-S. C. Commission for authority to extend 
to Jan. 1 1939, the maturity date of $17,037,000 gold improvement bonds 
due Jan. 1 1934.—V. 136, p. 3340. 


Transport Operations of 


rac- 


PUBLIC UTILITIES. 


Matt-rs Covered in the ‘‘Chronicle’’ of Oct. 29.—Further reduction in electric 
pe shown during week ended Oct. 14 1933. Gain over same period 
1932 declines to 7.4%, p. 2874. 


American Commonwealths Power Corp. (Del.).— 
Terms Stated for Utilities Deal—Company Asks to Join in 
Reorganizing of Two Former Subsidiaries—Community Power 
Receiver Seeks Leave to Assent.— 


Receivers for the American Commonwealths Power Corp. (Del.) have 
applied to the Chancery Court in Wilming on, De:., for ion to 
articipate in the reorganization plans of the National Gas & Electric 
orp. (V. 136, p. 866) and the General Public Utilities Co. (see plan 
below), former subsidiaries of the Commonwealths company. 

Under the plan, inter-company deot and stock owned by the American 
Commonwealths Power r vership estate is entitled to 10.65% of the 
common shares of the new commen: to ve organized to replace the National 
Gas & Electric oe, HL. the of the new company will be owned by 
holders of present t mortgage bonds of National, and this group also 
will own 61.49% of the new common stock. In addition, through ownership 
of $16,000 of convertible 544% gold notes of National, the American Com- 
monwealths estate is entitled to an additional 2.32% of the new common 
shares of the National successor company. 

American Commonwealths Power Corp. also owns $146,531 of unsecured 
debt of the General Public Utilities Co., and under that ages ogy reor- 
ganization plan will be entitled to 5,861 common shares in the company 
that will succeed it. In addition, there is about $13,000 accrued interest on 
this unsecured debt, which will be adjusted in cash, new common stock, or 
otherwise, in such manner as the reorganization committee shall determine. 

The receivers for the American Community Power Co. have applied to 
the same Court for ission to assent to the General Punlic Utilities Co. 
plan as holders of $559,792 unsecured debt, entitling them te 22,392 com 
shares of the new company, and of $50,000 accrued interest, subject to the 
conditions indicated. 

The American Commonwealths Power estate is a creditor of the America 
Community Power Co., for which no reorganization plan has been devised 
yet. The noteholders of this com y, however, some time age reduced to 
possession the General Public Utilities Co. bonds, held as collateral for 
their securities. The debentures of American Community Power are secured 
by General Public Utilities common stock. It is expected that consum- 
mation of the General Puplic Utilities plan will be followed by measures 
for ne reorganization or liquidation of can Community Power assets. 








will be held in Wieingece on Nov. 10 on the petitions of the 
receivers for the two companies.—V. 137, p. 683. 
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American & Foreign Power Co., Inc.—Banks Extend 
$50,000,000 Debt for Year.— 


The $50,000,000 bank loans due Oct. 26 have been extended for one 
year, with interest at 534%. The Electric Bond & Share Co., which con- 
trols American & Foreign Power, in turn purchased $10,000,000 of the 
renewed loams from the banks. No bonus or commission was paid for the 
pe | tee joome, ~_— — mapoaees. as wa a ee The entire 

m °o J t w ve equal rank.—V. 136, p. 4265; V. 137, 
P. 2460, 2628, 2632. " 


American Gas & Power Co.—Proposed Control.— 
See United American Utilities. Inc., below.—V. 136, p. 4080. 


American Power & Light Co.—£Zarnings.— 


For income statement for 12 months ended Aug. 31 see “Earnings De- 
partment’’ on a page.—V. 137, p. " 


American Water Works & Electric Co., Inc.—Output.— 
Output of electric energy of the com y’s electric properties 
for the week ended Oct. 21, totaled 32,869, kwh., an increase of 17% 
over the output of 28,011,000 kwh. for the corresponding period of 1932. 


Comparative table of weekly output of electric energy for the last five 
vam follows: 


k.End—__ 1933. 1932. 1931. 1930. 1929. 
Sept. 30----32,196,000 27,156,000 30,781,000 34,803,000 37,783,000 
Oct. 7.---31,221,000 27,406,000 30,993,000 34,576,000 38,302,000 
Oct. 14._.-32,184,000 27,827,000 32,156,000 34,892,000 38,790,000 
Oct. 21_---32,869,000 28,011,000 31,789,000 34,915,000 38,609,000 


—V. 137, p. 2975, 2804. 


Arizona Power Co.—Readjustment Plan.— 

In last week's ‘‘Chronicle’’ p. 2975 in a digest of the readjustment plan 
it was stated that in the exchange of securities each $1,000 of first lien & 
pan in| moertgage bonds of Arizona Power, 6% series, due in 1947, will 
r ve $500 of new first and refunding mortgage bonds, 4% % series, due in 
1949; one share of new $6 non-cumulative preferred stock, and a cash 

ayment with respect to unpaid interest. The number of shares should have 
n stated as five and not one.—V. 137, p. 2975. 


Associated Gas & Electric Co.—Output Increase Now 
Down to 5% .— 

For the week ended Oct. 14 the Associated System reports net electric 
output of 52,620,757 units (kwh.), an increase of 2,497,169 units, or 5% 
above the same week of last year. This is the fourth successive week in 
which the per cent increase was lower than in the previous week and com- 
pares with an increase of 7.4% for the four weeks to date. 

» Gas output at 318,493,200 cubic feet was 3.5% below that reported for 
the corresponding week of 1932.—V. 137, p. 2975, 2804. 


Bell Telephone Co. of Penn.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department" en a preceding page.—V. 137, p. 1049. 


Berlin Power & Light Corp.—Declares 10% Dividend.— 
The above company has declared a dividend of 10% (same as last year) 
on its common stock for the business year ending June 30, accord to 
information received by the New York & Hanseatic Corp.—V. 133, p. 3786. 


Brooklyn Edison Co., Inc.—Earni 

For income statement for 3 and 12 months end 
Department”’ en a preceding page. 

Nine Months Ended Sept. 30— 
Sales of electric energy 
Sales of electric energy 


pecs 
Sept. 30, see ‘‘Earnings 


1933. 1932. 
PR os sided wessouase 768,148,231 777,739,658 














$32,432,710 $33,783,324 
IIIS HI oils Se on dita codes oweseou 1,454,094 1,304,632 
Total operating revemuds.........<...6i.-.<. $33 886,803 $35,087 956 
EE Ce i cca an haw oe een 13,516,890 15,176,130 
Retirement expense. _______ 1 Tne Een a es Re 3,499,611 3,480,018 
Taxes (incl. prevision for Federal income tax)__.. 5,566,546 4,801,572 
nt neta aan hawt $11,303,756 $11,630,235 
Non-operating revenues. ...................... 5,629 507 ,458 
Non-operatimag revenue deductions__..........-- Dr47,409 Dr45,403 
COPS COPIES TIED, o.oo oe we secccéccan $11,831,976 $12,092,291 
Interest on leng-term debt-__..-....------------ 2,512,102 2,321,624 
Miscell. int., amort. of debt discount and expense 
and miscellaneous deductions__-_.........---- 196,825 246 ,267 
ee ek ea yt ak cheerios $9,123,048 $9,524,399 


—V. 137, p. 862. 


Central Hudson Gas & Electric Corp.—Rates Reduced. 

Rate reductions filed by the company designed to save electric consumers 
S106, 500 annually were approved on Oct. 26 by the New York P. 8. Com- 
mission. 

The territory in which the new rates, which will become effective Nov. 1, 
are applicable includes Poughkeepsie, Beacon, Newburgh, Kingston, Cats- 
kill, Cold Spring, Saugerties and Wappinger Falls, and rural sections in 
tt “go Orange, Ulster, Columbia and Putnam Counties, N. Y. 
eee: + D- ° 


Central Power & Light Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earn- 
ings Department’ on a preceding page.—V. 137, p. 2976. 


Chicago North Shore & Milwaukee Ry.—Receivers’ 
Certificates Authorized.— 


Receivers were authorized by the Illinois Commerce Commission on 
Oct. 21 to issue and sell receivers’ certificates up to a principal total of 
$600,000, to bear not more than 6% interest and mature within three years 
from date of issue. Proceeds of the sale must be used only to discharge 
tax and real estate purchase mortgage obligations and equipment obliga- 
tions due since the appointment of the receivers, and other necessary 
expenditures of operations.—V. 137, p. 487 


Chicago Rapid Transit Co.—Urges Bondholders to 
Deposit.— 

The holders of ‘‘elevated’’ bonds who have not deposited their securities 
with the bondholders’ committee are urged to do so now by D. F. Kelly, 
Chairman of the committee. Mr. Kelly further says: 

‘‘Now that negotiations for a reorganization actually are under way, we 
emphasize the necessity for all those who have not deposited their bonds 
to do so immediately. In our negotiations with the Surface Lines we are 
Lop | constantly reminded that substantisily 90% of the bondholders of 
the Surface Lines have deposited their holdings with representative pro- 
tective committees. While we have on deposit more than the percentage 
of bonds required under the specific issues of Elevated Ist mtge. bonds to 
authorize directions of the trustees, our ition in the present negotiations 
would obviously be greatly strengthened if this committee had on deposit 
and represented vy equally large proportion of 1st mtge. Elevated bonds. 
—vV. 5 De " 


Chicago Surface Lines.—IJncrease in Passengers.— 

Per. End. Sept. 30— 1933—Month—1932. 1933—9 Mos.—1932. 
Total rev. pass. carried. 54,945,095 49,654,342 476,452,735 484,367,309 
—V. 136, p. 1884 

Columbus Ry., Power & Light Co.—Earnings.— 


For income statement for 12 mont ended Sept. 30 see ‘‘EKarnings 
Department’’ on a preceding page.—V. 137, p. 1764. 


Commonwealth & Southern Corp.—Sept. Output.— 
Electric output of the Commonwealth & Southern Corp. system for the 
month of September was 456,302,126 kwh., as compared with 422,538,987 
kwh. for September 1932, an increase of 799% For the nine months ended 
t. 30 1933 the output was 3,973,300,847 h., as compared with 3,770,- 
892,148 kwh. during the corresponding od of 1932, an increase of 5.37%. 
Total output for the year ended pegs. 1933 was 5,272,810.566 kwh., as 
compared with 5,164,070,181 kwh. for the 12 months ended Sept. 30 1932. 
an increase of 2.11%. 
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Gas output of the Commonwealth & Southern Corp. system for Se 
tember was 565,244,000 cubic feet, as com with 629,911,100 cub 
feet in September last year, a decrease of 1 he For the nine months 
ended — 30 1933 the output was 5,513,409, cubic feet as compared 
with 5,929,598,100 cubic feet for the rencnens period last year, a de- 
crease of 7.02%. Total output for the year ended Sept. 30 1933 was 
7,591 ,398,200 cubic feet as compared with 8,228 352,700 cubic feet for the 
12 months ended Sept. 30 1932, a decrease of 7.74% .—V. 137, p. 2102. 


Community Gas & Power Co.—To Be Organized.— 
See United American Utilities, Inc., below. 


Consolidated Gas Co. of New York.—Dividend Rate 
Decreased.—The directors on Oct. 26 declared a quarterly 
dividend of 75 cents per share on the common stock, no par 
value, payable Dec. 15 to holders of record Nov. 10. Quar- 
terly distribution of 85 cents per share were made on this 
issue on June 15 and Sept. 15 last, as compared with $1 
per share each quarter from Dec. 16 1929 to and incl. March 
15 1933 and 75 cents per share each quarter from Dec. 15 
1928 to and inel. Sept. 16 1929. 

The following statement was issued by President George 
B. Corteleyou: 


The dividend action taken by the trustees is due to recent increases in 
Federal and local taxes and to loss of revenue resulting from rate reductions 
Cuperteaned, bys adabttatiny Guemgunlen' te a cet Greet dames ae the 

, but co nting companies @ muc ter degree as the 
result of compliance with the provisions of the NRA. 


Earnings.—For income statement for the 3, 9 and 12 
months ended Sept. 30 see “Earnings Department’’ on a 
preceding page.—V. 137, p. 1764. 


Cortland County (N. Y.) Traction Co.—Dissolves.— 

The voluntary dissolution of this company has been approved by the 
New York P. 8. Commission. The entire street railway operations of the 
company were discontinued early this year and the company now owns no 
railway pro and _ has relinquished its former franchises. (‘‘Journal of 
Commerce.”’)—V. 136, p. 1545. 


Eastern Gas & Fuel Associates.—Farnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 137, p. 2272. 


Electric Bond & Share Co.—Out put of Affiliates (kwh.)— 
Week Ended Oct. 19— 1933 932 Increase. 


American Power & Light Co_81,181,000 69,225,000 +17.3 
Electric Power & Light Corp_35,785,000 35,829,000 —0.1 
National Power & Light Co. _64,929,000 58,950,000 +10.2% 


—V. 137, p. 2976, : 


Electric Power & Light Corp.—Earnings.— 


For income statement for 12 months ended Aug. 31 see ‘“‘Earnings Depart- 
ment’’ on a preceding page.—V. 137, p. 2806. 


General Public Utilities Co.—Plan of Readjustment.— 


A a of readjustment dated as of Sept. 25 has been executed by the 
readjustment committee consisting of Burton A. Howe, Chairman;, A. C. 
Allyn, Herbert W. Briggs, Walter E. Kennedy, Oscar D. Randal, William 
R. Spratt Jr., and James T. Woodward. Graham, McMahon, Buell & 
Knox, 1 Cedar St., New York and Chadbourne, Hunt, Jaeckel & Brown, 
70 Pine St., New York are Counsel, and A. J. Ward, 44 Wall St., New 
York, is Secretary of the committee. 

Under the provisions of the plan, nolders of the $7 cum. preferred stock; 
$6.24 contracts and $6 pref. stock, who become parties thereto, will be 
entitled to receive new securities of General Public Utilities Co. or of a new 
pt awe if the organization of such new company proves necessary, (as 
outlined below) . 


The holders of the unsecured debt in the amount of $2,506,324 have 
agreed to co-operate in the consummation of the plan and to deposit their 
holdings to the extent therein required, subject as to $706,323 of the un- 
—_— debt to the approval of the Court having jurisdiction of the holders 


The plan provides for the cancellation of the existing common stock, or 
if deemed necessary, the delivery in exchange therefor of 10 shares of new 
common stock. p certificates representing fractional interest in the 
new 5% preferred stock and new common stock will be issued in such form 
and on such terms and conditions as the readjustment committee ma 
determine, subject to the provisions of the plan in connection with suc 


scrip certificates. 

In proceedings pending in tl e Circuit Court of t’ e 11th Judicial Circuit 
of Florida, in which the appointment of a receiver for General Puplic 
Utilities Co. asked, an order has been entered ‘‘that any and all action on 
application of the plaintiffs for the appointment of a receiver and for an 
injunction herein, be, and the same is hereby postponed and deferred until 
the further order of this Court; said postponement tage conditioned upon 
the defendant corporation filing and submitting to this Court from time to 
time as it may direct reports showing the progress made in carrying out the 
plan . . . and upon the carrying out of said plan within six months or 
within such further time as may be allowed by this Court, this Court hereby 
retaining jurisdiction of this cause and qosuging ipa over the re- 
organization set forth in the aforementioned plan, and the manner and 
means by which the same is effectuated."’ 

In order to procure the advantages of said order, it is essential that all 
classes of securities, obligations and claims dealt with in the plan be de- 
posited thereunder at the earliest possible date. 

Deposit of all classes of securities, obligations and claims dealt with in the 
plan may therefore now be made and the holders of the $7 cum. pref. stock 
and the $6.24 contracts and $6 preferred stock (to the extent admitted to 
participation) may become parties to the pas of readjustment by depositing 
their holdings on or before Dec. 1 1933 (the date of Nov. 1 1933 fixed in the 
plan itself having been extended by the committee) with the depositaries 
appointed by the committee as follows: 

f) For $7 pref. stock—Bank of the Manhattan Co., 40 Wall St., N.Y.C. 

b) For $6.24 contracts and $6 pref. stock—Boatmen’s National Bank of 
St. is, 300 North Broadway, St. Louis, Mo. 


A. C. Allyn, Chairman of the board, in a statement to 
the holders of securities, obligations and claims of or against 
the company, states in substance: 


Company is confronted by a serious en. Its business and its net 
ngs have decreased very materially duri the past few years as a 
result of general conditions and rapidly increasing tax burdens, and it is 
faced with nearby maturities and demand obligations which cannot be 
refunded by the sale of new securities under existing conditions. 

The plan of readjustment, it is believed, deals fairly and constructively 
with the rights and positions of the holders of all classes of securities and 
offers a solution of the existing difficulties. The plan is designed primarily 
to provide for demand and nearby maturities, to conserve cash and to 
improve current tion. 

vided the plan is consummated with the unanimous co-operation of 

pd neteere, of ‘all securities dealt with in the plan, upon the consumma- 
tion thereof— 

a) The company will have no funded debt maturing prior to April 1 1955. 

b) The long-term funded debt of the company (i. e., 1st mtge. & coll. 


trust gold bonds) will be increased through the conversion or exchange, 
wr oniating rights, of the 2-year secured notes from $10,527,000 to 
ou 606,200 


¢) Short-term debt (secured and unsecured), which is either on a de- 
mand basis or matures within three months, amounting at Sept. 14 1933 to 
$5 .072 334. will be eliminated, through the conversion or exchange of 
2,566,000 thereof (secured) into long-term funded debt and the exchange 
of the remaining $2,506,323 theeof (unsecured) for common stock. 
(d) Aggregate interest charges on indebtedness (other than current in- 
debtedness incurred in the ordinary course of business which should be dis- 
from operating receipts) will be reduced on an annual basis from 
489 to $384,403, an annual saving of over $144, 


$1, 
(e) Dividend requirements at the rate of $7 


cg annum on 
be utunted > 


oO 8 
33,686 shares of the outstanding cum. pref. uk wil 
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(f) Claims against the company, actual and potential, estimated at 


Financial 


$800,000 will be funded chron 


the issuance of a like par amount of new 
pref. stock, the dividend requ 


rements of which will be at the rate of 5% 
per annum, non-cumulative for approximately three years and thereafter 
cumulative only to the extent earned. 

In order for the plan to be successfully consummated, the co-operation 
of the security holders of the company in the following particulars is essential: 

The above-mentioned unsecured indebtedness of the company amounting 
to $2,506,324 must be exchanged into common stock, and the holders of 
such unsecured indebtedness have already agreed to the plan and to deposit 
said indebtedness thereunder roy the request of the readjustment com- 
mitee and subject, as to $706,323 thereof, to the approval of any court 
having jurisdiction. 

The outstanding $2,566,000 secured 2-year notes, matured and un- 
matured, must be converted into Ist mtge. & coll. trust gold bonds, and, 
unless such conversion is complete, there is no assurance that the plan can 
be consummated as the decision in this matter is necessarily left to the 
readjustment committee. 

Holders of $6.24 contracts, $6 pref. stock claims and $7 pref. stock must 
deposit under the plan to the extent required. 

The agreement of the holders of unsecured indebtedness amounting to 
$2,506,323 to accept common stock in lieu thereof is contingent upon the 
successful consummation of the plan, and for such consummation the fullest 
co-operation of the security holders is essential. 

The present right of conversion of the unmatured 2-year notes expires 
Nov. 20 1933. in order for the plan to be successfully consummated, the 
2-year notes, both matured and unmatured, should converted, under 
the rights now existing, into Ist mtge. & coll. trust 64% gold bonds, 
series ©, on the basis of $1,200 of such bonds and $50 in cash, with an ad- 
justment for accrued interest, for each $1,000 of such notes. 


D gest of Plan of Readjustment, Dated as of Sept. 25 1933. 

Object of Plan.—The plan, if consummated, and assuming the conversion 
or exchange of all of the 2-year notes and the deposit under the plan of all 
other securities, obligations and claims therein provided to be dealt with, 
will (1) fund into long-term debt $2,566,000 2-year notes, outstanding in 
the hands of the public on Sept. 14 1933, now overdue or to become due 
Dec. 1 1933; (2) convert claims that might result in a liability estimated 
at approximately $800,000 into the new 5% pref. stock; (3) couvert $2,506,- 
323 of unsecured debt into new common stock and eliminate the payment 


or accrual of interest on such psec amount after July 1 1933; (4) change 
33,686 shares of $7 cum. pref. stock into new common stock; (5) in effect 
remove from the capital structure 506,500 shares of common stock now 
outstanding. 
Securities and Obligation to Remain Undisturbed and to Be Effected by Plan. 
(1) Securities to remain outstanding in hands of public (and to 

assumed by new company if the plan is consummated 

through medium of new company): 
lst mtge. & coll. trust gold bonds— 


Series A, 644%, due April 1 1956-.---..-.......---. $8,925,000 
Series C, 644%, due April 1 1955....-.-.--.-...-.-.. 602, 
(2) Securities to be converted or exchanged into long-term debt: 
2-year conv. secured 6% gold notes, due Dec. 1 1931_----- 32,000 
2-year conv. secured 64% % gold notes, due Dec. 1 1933_.-- 2,534,000 


(3) oo and obligations to be entitled to participation 
e plan: 
notes and accounts due to affiliated and connected co’s_ - 
Assignments and agreements in connection with $6.24 
prior pref. stock of American Commonwealths Power 
Corp. (N. J.), called ‘$6.24 contracts’’) 
$7 cumulative pref. stock (no par) 
(4) Claims which may be admitted to participation in the plan: 
Possible liability to owners or subscribers of lst pref. stock 
$6 series of 1929 of American Commonwealths Power 
Corp. (Wel.) to the extent admitted to participation in 
the plan, such owners or subscribers being called ‘‘$6 
pref. stock claimants’’ (estimated).................--- 
(5) Stock to aid in consummation of the plan, but to partici- 
Pate only to a nominal extent, if at all: 
SE SOI CUD ee bn. ow ccimeninewue ide 506,500 shs. 


The $6.24 contracts outstanding may be increased inasmuch as the offer 
of settlement made to customer-owners has not been exhausted or with- 
The amount of unsecured debt does not include items incurred 

and to be discharged in the ordinary course of business. 


As to the $6.24 Contracts and the $6 Preferred Stock Claimants. 

American Commonwealths Power Corp. (Del.), the then parent com- 
Pany in the American Commonwealths Power Corp. system, of which 
G.P.U. was a member, caused to be sold to customers in the territories 
served by G.P.U. and its subsidiaries $6.24 dividend prior pref. stock of 
American Commonwealths Power Corp. (N. J.) and Ist pref. stock $6 
dividend series of 1929 of the parent company. Shares of both classes of 
such stock were so sold in the terrivory served by the subsidiaries of G.P.U. 
to customers of such subsidiaries. When American Commonwealths 
Power Corp. went into receivership, G.P.U. and its subsidiaries were sub- 
jected to claims by such customers seeking to hold G.P.U. and its subsidi- 
aries liable for damages for the sale of the above-mentioned classes of stock. 
Such claims presented not only a possibility of ultimate liability for money 
damages, but a more serious menace of the loss of good-will and friendly 
public relations. G.P.U. accordingly offered to certain customer-owners 
of the $6.24 pref. stock a settlement whereby G.P.U. acquired from the 
holders their interests and claims in respect of such stock, and whereby 
G.P.U. agreed, among ovher things, as follows: 

‘Undl the company has adjusted and funded the rights of the stock- 
holder as and in the manner hereinafver set forth in paragraph B hereof, 
the company will pay to the stockholder monthly an amount in cash equal 
to the monthly dividends which the stockholder would have been entitled 
to receive, beginning with the monthly dividend due Jan. 1 1932, upon the 
number of full shares of the $6.24 dividend prior pref. stock which the 
stockholder has heretofore purchased and fully paid for under his said 
agreement or agreements. in case of the liquidation of the company prior 
to said adjustment and funding of the righus of the svockholders, the lia- 
bility of the company shall be limited to $95 plus any accrued and unpaid 
monthly payments as above provided for each full share of the $6.24 divi- 
dend prior pref. stock which the stockholder has herevofore purchased and 
fully paid for under his said agreement or agreements.’’ 

This settlement was effected with the holders of over 97% of the $6.24 
pref. stock in respect of which said offer was made. No actual settlement 
or adjustment has been made with the customer-owners of the $6 pref. stock, 
although they, too, have made demands upon G.P.U. and ius subsidiaries 
and have commenced litigation thereon; such demands and litigation present 
4 menace similar to that found in the $6.24 pref. svock situation and there- 
fore to the extent provided for herein they are included in the plan. The 
proposed adjustment in respect of the $6 pref. stock will be offered only 
to those persons who originally purchased or subscribed for shares of the $6 
pref. stock as a result of sales efforus of the managers or employees of G.P.U. 
and(or) of its subsidiary companies and in such other individual cases as 
upon recommendation or concurrence of the readjustment committee may 
be authorized by the board of directors of G.P.U. 


As to a Possible Liability for Additional Income Tazes in Respect of the 
Years 1929 and 1930. 

The Commissioner of Internal Revenue has heretofore made additional 
assessments against those corporations of the American Commonwealths 
Power Corp. system which are in receivership and has also served upon 
the receivers of American Commonwealths Power Corp. (Del.) and the 
members of the affiliated group notice of a deficiency in income tax, paid 
on the consolidated income tax return of the affiliaved group for the years 
1929 and 1930, in the amount of $1,108,784. G.P.U. and its subsidiaries 
are included among those against whom such deficiency is asserted. The 
claim for additional tax is being convesved, and it is impossible at this time 
to make any estimate of the amount, if any, at which such deficiency wiil 
finally be adjusted or of the effect thereof upon G..U. and(or) its sub- 
sidiaries. it is thought, however, that this should have no adverse effect 
upon the plan inasmuch as the relative rights of the U . Government 
and of the creditors of G.P.U. will be the same after the plan is consum- 
mated as at the present time. 


How Plan Is to Be Consummated. 


Tn order to save expense it is hoped that the plan may be consummated 
by amending the certificate of incorporation of G.P.U. through appropriate 
corporate action of its board of directors and preferred and common stock 
holders. if, however, this procedure is not feasible because of failure of 
any class of security holders or claimants to adequately co-operate or for 
any other reasoa, then the plan may have to be consummated through the 
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medium of a new company to be organized in Florida or such other State 
as the committee may deem advisable, which will acquire the property 
and assets of G.P.U. 

New Capitali.ation.—Assuming that all of the matured notes and un- 
matured notes are converted or exchanged into bonds of series C and that 
of the unsecured debt, $6.24 contracts, $6 pref. stock and $7 cum. pref. 
stock become parties to the plan, the new capitalization to be issued and 
outstanding in hands of the public will be as follows: 

Series A 644% bonds, due April 1 1956 .925,000 
Series C 6%% bonds, due April 1 1955 4,681,200 
Ve ES eee ee ea enn *800 ,000 
COMMON S00CK CHEW). cucediiconscwuwceke Jisedoabuwnauee *133 ,939 shs. 

* The amount required for the purposes of the plan is estimated at 

approximately this number of shares. 


Conversion of Matured and Unmatured Notes. 

In order for the plan to be consummated it is requisite that all of the 
matured and unmatured notes (or such amount less than all as the Com- 
mittee shall deem sufficient) be converted or exchanged into bonds of 
series C on the basis of the rights now existing, to wit: For each $1,000 of 
matured or unmatured notes (in the case of the unmatured notes accom- 
panied by the coupon maturing Dec. 1 1933) $1,200 of bonds of series C 
with a cash payment of $50 and with an adjustment in cash for accrued 
interest to the date of such conversion or exchange. 


Exchange of New for Old Obtigations. 


Out- ————. Will Receive 
Existing Obligations— standing. New Pref. Shs. New Com. Shs. 
Onsecured debt............ Sf i eee 100,253 shs. 
I hid sin deme ane 4 shs. 
$6.24 pref. stock contracts_-_ 420,581 x4,205shs. ---------- 
_ YY “Sears 1 sh. 
$6 pref. stock claims________ «375,000 w3.700 G6. abetdcutn 
ee ioc sh 
$7 pref. stock G.P.U______- eee ee 


33,686 shs. 
1 sh 


y10 shs. 

x Estimated. y This total of 10 shares is to be issued in exchange for 
the total 506,500 old shares and only if deemed necessary in connection with 
cancellation of common stock now outstanding. z Unpaid interest on such 
unsecured debt accrued from Jan. 1 1932 to July 1 1933 will be adjusted 
with the holders of such unsecured debt, in cash, new common stock or 
otherwise, on such basis as the committee shall determine and in such 
manner as shall not unduly affect the current position of G.P.U. or the new 
company. If the plan is consummated, no interest on the unsecured debt 


Each share 


506,500 shs. 


will be accrued after July 1 1933. 


Pro Forma Comparative Condensed Consolidated Income Accounts Year 
Ended July 31 1933. 


Tota! gross revenues 
oO I Misde seew: dices whe cere 
aintenance 


$4,016,148 
1,781,349 
1 ‘0 





$1,729,557 
353,105 





Ce ee ei ccbo based wdeasi aden 
Interest on funded debt 








Interest on unfunded debt____- 11:720 

en nnd adm emkeembniem $1,364,732 
SE itis tas a ok pte ace ne Sihomawnbdaglwebbeone 9,968 
| ES eR Re eet A Tea empeoens ee P ee 322,923 
Interest charges on bonds of General Public Utilities Co------ 684,403 


Balance available for Federal income tax, dividends & surplus $147,437 


Pro Forma Consolidated Balance Sheet as of July 31 1933. 


{Giving effect to plan of readjustment and assuming conversions or 
deposit under plan of all securities, claims and obligations dealt with therein.] 





Assets— Liabilities— 
Plant, property & investm’t_$26,594,701| Funded debt G.P.U__..--- y$13,606,200 
Cash on hands and in banks. x341,675 Subsidiary companies - - --- 5,817,000 
Accounts receivable ---..--- 456,391 | Accounts payable - - --.----- 138,260 
Notes receivable. ......-..- 56,326| Ice coupons outstanding - --- 11,312 
bs cccetebeunan 291,614] Interest on funded debt - ---- 362,189 
Interest & dividends receiv __ 1,647 | Interest on unfunded debt - -- 18,858 
Special deposits, incl. sk. fds- 13,556 | Taxes, insurance, &c------- 216,806 
Miscellaneous investments - - 9| Due to Community Power & 
Prepaid taxes, insurance, &c - 32,131 Light Co. and subsidiaries 7,405 
Due from Community Power Due to other associated co's - 5,012 
ko. 4, i eee 20 | Deferred liabilities... .-..--- 315,978 
Total deferred charges-_----- G53 A ia inns caveiamsnere 1,328,449 
New 5% pref. stock ($100 par) 800,000 
Common stock and surplus.. 25,573,265 
| RPE yee Nee ane C8 STI WO a vnc wontivnenss-deu $28,200,739 


x Adjusted to reflect note conversion cost of $50 in cash per note to note- 
holders of $2,625,000 of notes to be exchanged into series C 64 % bonds, 
and interest adjustment on account of different interest payment dates. 
Conversion of all notes assumed at July 31 1933. No other expenses 
of plan included. y Increased to reflect conversion of $2,625,000 of ma- 
tured and unmatured notes outstanding at July 31 1933 into $3,150,000 
of series C 64% bonds at rate of $1,200 par amount of bonds for each 
$1,000 par amount of notes. z Represented by shares of new common 
stock to be issued under plan.—V. 137, p. 864. 


Honolulu Rapid Transit Co.—Purchases Add’l Buses.— 

The company has just taken delivery of 20 new buses, the same to be 
placed in operation on Nov. 1 1933. They will replace a portion of the 
company’s rail operations. This increases the number of buses to 33. 
—V. 136, p. 1884. 


Interborough Rapid Transit Co.—Ordered to Pay 
Interest on Manhattan Ry. Bonds.— . 


t« The payment of approximately $900,000 of interest on Ist & 2d mtge. 
bonds of the Manhattan Ry. by the receivers for the I1.R.T. was ordered 
on Oct. 23 by Judge Julian W. Mack of the U. 8. Circuit Court of Appeals. 

Judge Mack deferred action on a motion to compel the 1.R.T. receivers 
to pay approximately $1,400,000 of taxes due the city on Manhattan 
properties. aa question, he said, may be brought up for reargument 
about Dec. 1. 

Under Judge Mack’s order, which was made over the opposition of 
counsel for the receivers, about $813,000 in interest on the Ist mtge. 4% 
bonds must be paid forthwith. It has been in default since Oct. 1. The 
payment on the 2d mtge. interest, amounting to about $94,000, must be 
made by Dec. 1, the due date.—V. 137, p. 2976. 


Jamaica Water Supply Co.—FLarnings.— 











12 Mos. Ended Sept. 30— 1933. 1932. 
Open SOVEOER: 2 6 ice Saisie. OSes oo cos 5e $1,648,373 31 638 ,227 
General and operating expenses_---------------- 535,314 540,90. 
NR so a, Ch a ede oe diowe 38,078 45,946 

© NS WN 854, Bc ok ein Cite been eee eres < 9,37 9,237 
Tes ee MOOR. Bk Ss Si Saee ian adn as 140,994 147,401 

Operating income___--_-_-_- Sel eg et ae ania SaaS $924,609 $894,738 
Miscellaneous rent revenues-__---_---------------- 660 678 
Miscellaneous interest revenues----------------- 971 2,610 

ie ee en a win nm aim & $926,241 3898 ,027 
Non-oper. revenue deductions (rent revenues) - - - 719 eB | 
Interest on long term debt_-_----.-------------- 326,705 328,876 
Amortization of debt discount and expense -- - - - - - 14,781 14,996 
Refund of State tax to bondholders-----.-------- 3,820 3,713 
Miscellaneous interest deductions---------.------ 25,208 13,903 
Retirement reserve including depreciation - -- ----- 102 ,000 104,7 26 
eS SEC: RN) te DET ee 49,357 51,413 

Net income transferred to surplus---- -------- $403 .650 $379,268 


—V. 137, p. 2976. 


® Manhattan Ry.—IJndependent Bondholders’ Committee.— 
* At the request of a group of bondholders, a protective committee’to 
dissen 


t,from the policies pursued* by the existing committee has been 
formed under the chairmanship of Rollin C. Bortle, former Vice-President 





Financial 


of the Chatham & Phenix National Bank and former partner of Eastman, 
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Dillon & Co. Tne personnel of the new committee, in addition to Mr. 
Bortle, follows: Jules 8. Bache, Theodore S. Watson, Leon Brown, and 
John F. Russell Jr., with Charles Franklin counsel, 165 Broadway, N. Y. 
City, and George B. Hodgman, Sec., 149 Broadway, N. Y. City. 


A statement issued by the committee follows: 

The committee has been formed to represent the free pondholders who 
have refused to deposit their bonds witn the existing committee headed by 
Van 8S. Merle-Smith, because of the attitude that committee is ve.ieved 
to be against the best interest of the bondnolders. 

Counsel for the Manhattan Ry. has advised that, under the existing lease, 
neither the I. R. T. nor its receivers can evade the obligation therein 
definite.y ye po to pay the accrued taxes and interest on the bonds, 
and that the filed reports of the receivers show earnings of Manhattan and 
Interborough amply sufficient to meet all fixed charges on Manhattan 
bonds, taxes, &c. 

This committee is not asking at this time for the deposit of bonds, but 
urgently requests all bondholders to authorize the committee to represent 
them in the pending receivership in order to insure proper saf 
of their interests, and the preservation of tne company’s pro) es, which, 
it is ized by com t engineers, constitute one New York's 
most valuable rapid transit units. 

The Manhattan Ry.’s stockholders have given assurance of their most 
sympetnette co-operation, feeling as they do, that the complete protection 
of the bondholders and the necessity obtaining court authority for the 
prompt payment of taxes and interest are essential, lest their own im- 
mensely valuable equity is wiped out. 

The committee also feels that since the so-called Merle-Smith com- 
mittee has actualiy been working at cross-p with the Manhattan 
Ry.’s officers, directors and stockholders, it has become imperative to 
form an independent committee not affiliated with the Inter ugh or 
any other interests, to insure protection of all the bondholders. 

e committee has agreed to function without compensation and hopes 
to avoid the confusion caused by ill-considered cross currents injected 
into the situation by the existing committee, which was allowed to inter- 
vene in the proceedings on the very day that the Interborough receivership 
was extended to Manhattan Ry. 

There will be no ——= to bondholders authorizing the committee to 
re t them officially. We merely ask that you list your holdings 
with us immediately, and write us that we may represent you. It is 
important that this done at once. 


Van S. Merle-Smith, of Roosevelt & Son, Chairman of 
the protective committee for Manhattan Ry. consol. mtge. 
4% gold bonds due April 1 1990, issued the following state- 
ment Oct. 23: 


I have seen the advertisement addressed by Mr. Bortle and his com- 
mittee to Manhattan Ry. bondholders. The committee’s membership 
and counsel indicate that it is closely affiliated with the group of Man- 
hattan stockholders that have been supporting Mr. Amster. Provided the 
affiliations and policy of the committee are understood it may offer proper 
representation to those bondholders who have also ominating stock 
interests and who further believe that it would be beneficial to such interests 
to have Mr. Amster appointed receiver for the Manhattan pro ies. 
The implication that the committee of which I am Chairman is iated 
in some way with Interborough interests is too ridiculous to merit comment. 


I. R. T. Receivers Ordered to Pay Interest on Bonds.— 
See Interborough Rapid Transit Co. above.—V. 137, p. 2807. 


Michigan Gas & Electric Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earn- 
ings Department’”’ on a preceding page.—V. 137, p. 1240. 


Michigan Public Service Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 3343. 


Missouri Gas & Electric Service Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earn- 
ings Department” on a pr page.—V. 137, p. 685. 


Missouri Public Service Co.— Earnings .— 
For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 2242. 


Montreal Light, Heat & Power Consolidated.— Makes 
Offer for Plant.— 

Offer has been made by the town of Ste. Anne de Bellevue, in the province 
of Quebec, Canada, to sell its electrical plant to this company for $90,000, 
but this offer has been countered by the company with a bid of $50,000. 
The town’s plant was constructed 19 — ago at an original cost of 
$130,000. Power has been received by the town from this company under 
a contract which expired on July 16. The company continues to supply 
ae le which is retailed to consumers at 8 cents a kwh. net.—V. 137, 
D. ‘ 


National Power & Light Co.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
Ppartment’”’ on a page.—V. 137, p. 2462. 


National Public Service Corp.—Time for Deposits 
Extended.— 

The holders of the 5% de»ventures due 1978 have been advised by the 
protective committee headee by E. R. Marshall that the time for depositing 
the securities has been exteided until Jan. 2 1934. The committee reports 
that $11,000,000 of the $20,000,000 of outstanding debentures had been 
deposited with it, and that it hoped to have sufficient within 60 days to 
enable it to institute foreclosure proceedings —V. 137, p. 1241. 


New Jersey Bell Telephone Co.— New Director, &c.— 

Franklin Conklin Jr. of Newark has been elected a director to succeed 
Edward D. Duffield, who recently was elected a director of the American 
Telephone & Telegraph Co. 

Douglas Thomson of Englewood, N.J., has been elected a member of the 
Executive Committee in place of Mr. Duffield. 

Mr. Conklin is Secretary of the Flood & Conklin Co., varnish manu- 
facturers.—V. 137, p. 867. 


New York Edison Co.—Earnings.— 


For income statement for 3, 9 and 12 months ended at. 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 137, p. 2103. 


New York Railways Corp.—Bonds Purchased .— 

The Fifth Avenue Coach Co., which has acquired approximately $7 ,- 
500,000 of New York Railways Corp. 40-year 6% income bonds, due 
Jan. 1 1965, is prepared to make additional purchases thereof at $100 per 
$1,000 bond, it was announced on Oct. 27. 

Bonds will be paid for upon presentation and in order of presentation 
until Oct. 31 1933, unless the sum set aside by the Fifth Avenue Coach 
Co. for such purchases shall have been exhausted prior thereto. 

Bondholders wishing to sell their bonds should deliver them at the office 
of either J. & W. Seligman & Co., 54 Wall St., N. Y. City, or G. M.-P. 
Murphy & Co., 52 Broadway, N. Y. City.—V. 137, p. 2976. 


New York Steam Corp.—£arnings.— 
For income statement for 3, 9 and 12 months ended Sept. 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 137, p. 867. 


North American Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department’ on a preceding page.—V. 137, p. 2636. 


Northern Virginia Power Co.—Intangibles Tazable.— 

In an opinion on . 14at Charles Town in the Jefferson County Circuit 
Court, Judge D. H. Rodgers held the company subject to taxation upon 
intangibles in West Virginia. 

The opinion is one of the first in connection with a new State law. 

The company contended in a petition that the Board of Public Works 
had wro ly assessed the corporation on approximately $40,000 in 
sptangiates. The company appealed from the assessment to the Circuit 
urt. 
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The Court ruled that intangibles, owned and used in West Virginia, are 
not exempt from the c tax, despite the fact the corporation insisted 
they may be taxed 0 y in Virginia, where the com 
(Washington ‘‘Post’’).—V. 122, p. 214; V. 113, p. 2510. 


Peoples Gas Light & Coke Co., Chicago.—Reasons for 
Passing of Dividend Stated.—Chairman James Simpson, 
Oct. 20, in his letter to the stockholders says: 


For the first time since 1921 the directors have found it necessary to pass 
the oo of a apap dividend (see V. 137, p. 2463). 

As Chairman the company, I want to tell you of the more important 
problems and difficulties with which the company has had to contend and 
which still confront it. They were responsible for the passing of the dividend 
for the quarter ending Sept. 30 1933. 

The net income of the company and its subsidiaries for the nine months 
ended Sept. 30 1933, was valent to $2.26 per share on the capital stock 
outstand in the hands of the public. The aggregate dividends declared 
and paid for the same period were $2.25 Bo share, leaving no current 
from which ¢ divhdonds Sous pert 4% sald 1 ' or ekete ig = 4 recent 

e co pro 8 earn us, and recen 
legislation has legally established this limitation. 

The surplus of the company and its subsidiaries as of Sept. 30 1933 
amounted to $3,365,896. At the last meeting of the Board, held Sept. 25 
1933, there was evidence to justify the conclusion that the surplus of the 
company might not come within the definition of earned surplus, either as 
contained in recent enactments of the State Legislature or as that term is 
commonly used. The determination of this question involved an investi- 
gation of the voluminous records of the company for past years. This 
work is still proceeding and in consequence the Board had no alternative 


but to pass the dividend 
general customers has materially 


y is incorporated. 


During the depression the number of 
d , the quantities of gas sold to them have fallen off, and during this 
same period rates have been reduced, with the result that the gross earnings 
of the company and its subsidiaries for the first nine months of 1933 were 
$2,441 ,230 less than for the corresponding gpey of 1932. 

By constant efforts the management of the company has succeeded in 
reducing expenses over which it has control by approximately $1,100,000 
for the first nine months of 1933, as com with the corresponding 

od of last year. This accomplishment been more than offset by 
ncreases in local, State and Federal taxes and by additional operating costs 
resulting from the application of the National Industrial Recovery Act. 

In December 1932, the assessment upon the company’s mal and 
real perty for 1931 was so increased as to result in an annual addition 
to the company’s taxes of approximately $448,052. 
company is contesting in Court. 

In July of this year the Retailers’ Occupation Tax (the so-called Sales 
Tax) became effective. The State officials have served notice that this tax 
applies to the sale of If this contention is sustained an additional 
expense in excess of ,000 per year will be imposed upon the company. 
The application of this tax to the sale of gas is being contested on the ground 
that gas is not tangible prepay. 

D the early part of this ngress enacted the new Federal 
Capital Stock Tax and Excess its Tax Law, which im an additional 
burden on the company and its subsidiaries amounting this year to approxi- 
mately $67,000. 

D the current year the State ture enacted an amendment to 
the Public Utilities Act, under which the SS is obligated to pay to 
the State all oy incurred by the Illinois Commerce Commission in ite 
regulation of the company’s affairs not to exceed one-half of 1% of the 
company’s gross operating revenue. 

On Sept. 1 1933, the company 
will increase the company’s expenses 
of $300,000 per annum. 

These facts are brought to your attention because public utilities, unlike 
other businesses, are under strict State tion as to the rates which they 
can c e. Unlike other businesses, they cannot pass these prone 
costs, including increasing taxes, on to the consumer without the approva 
of a State regulatory body. 

Even under these existing conditions pressure is being brought to bear 
upon the Illinois Commerce Commission to seek further rate reductions 
from this company. It is our belief that these demands do not emanate 
from any sizable group of persons served by the company. 

Economic realities must be faced. Any further rate roractions or increases 
in taxes are impossible at this time without seriously affecting the company. 
When ure is brought to reduce rates, it may not be realized that an 
insignificant reductiion to the individual consumer fe pe an enormous 
burden on the —. For example, a reduction of 10 cents a-month on 
each consumer's bill costs the company approximately $1,000,000 a year. 

So much for our difficulties—in ~ of all these burdens the company is 
going forward in the development of its business. 

The company, since July 20 of this year, has actively engaged in campaigns 
to increase the number of its customers ere gas for space and water heating. 
The results have been most gratifying and satisfactory. During this cam- 

ign the number of space heating customers has increased Ls 6,000. 

hen the installations are complete and operating the effect ll be to 
increase very substantially the company’s sales and to give its business 

eater stability by further diversifying the outlets for gas. The company 

eosesty Saae able to resume the sale of gas in very substantial quantities 

for use as boiler fuel in large industrial establishments. The net revenue 

from this business should have a very beneficial effect upon the net income 
of the compeny . 

These efforts by no means exhaust the possibilities for further substantial 
increases in the quantities of gas sold for residential, commercial and 
industrial purposes. 

The ph sical properties of the company are being maintained in a high 
state o ey and the company is in a sound and solvent condition. 
Its cash position is sound. The company is, therefore, in a pcsition to take 
advantage of any improvement in general economic conditions which may 
come. Some signs of such improvement have recently been noticeable. 

The company is engaged in a legitimate business, giving good service to 
its customers at reasonable rates. The company is, therefore, entitled to 
earn and pay a fair and reasonable return on its invested capital. To accom- 
plish this result the management has made every possible reduction in 
operating expenses and is resisting by every lawful means the imposition of 
excessive taxes and regulatory b ens. 


Earnings.— 


For income statement for 3, 9 and 12 months ended Sept. 30 see ‘‘Earn- 
ings Department’”’ on a pr ing page.—V. 137, p. 2977. 


This increase the 


an operations under the NIRA. This 
y an amount estimated to be in excess 


Philadelphia Electric Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 867. 


Piedmont Hydro-Electric Co.—Removed from List.— 
The Chicago Curb Exchange on Oct. 12 removed from the list the Ist & 
ref. mtge., series A, 6%s of 1960.—V. 133, p. 2603. 


Portland General Electric Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 137, p. 867. 


Public Service Co. of Indiana.—Would Abandon Louis- 
ville (Ky.) Cars.— 


In a petition filed with the Indiana P. 8. Commission the company has 
asked authority to abandon its traction line between Seymour, Ind., and 
Louisville, Ky., as well as its street car lines in Jeffersonville and New 
Albany, Ind., and to cut its service on the remaining track to one car a 


each way. 
lane running from $250,000 in 1930 to $402,000 in 1932 are cited as 
reasons for seeking permission to abandon part of the system. 
In a statement accompanying the petition Chester D. Porter, Vice- 
President of the company, said that efforts had been made to reduce the 
losses, but that the deficit for the first six months of 1933 had amounted 


to $191,895.—V. 137, p. 2464 
Public Service Co. of Oklahoma.— Earnings. 


Fc r income statement for 3 and 9 months ended Sept. 
ings Department”’ on a preceding page.—V. 137, p. 867. 


Republic Gas Corp.—Removed from List.— 
The New York Curb Exchange has “yom dealings in the common 
» D. . 


0 1933 see ‘‘Earn- 


stock until further notice,—V. 137 
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Richmond Rys., Inc., Staten Island, N. ¥.—Bus Line 
Application Denied .— 


The Transit Commission denied on Oct, 18 the ——— of the Staten 
Island Coach Co., Inc., an Associated Gas & ectric supsidiary, for 
permission to substitute buses on the lines of the Richmond Railways. 

Commissioner Leon G. Godley, in the ruling opinion, held that the 
Prospectus submitted by the cometeete failed to show that they had or 
could procure sufficient funds to finance the enterprise. The Commissioner 
criticized particularly an arrangement whereby the o ting company was 
to rent its buses from the Omnibus Finance . for a day for each bus. 
Mr. Godley termed the rental excessive. 

On the set-up submitted by the petitioner, Mr. Godley showed that an 
Sees deficit of $177,000 a year would be likely to accrue.—V. 136, p. 


Southern California Edison Co., Ltd.—Earnings.— 
For income statement for 9 and 12 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a pr g page.—V. 137, p. 2637. 


Southern California Gas Corp.—Removed from List.— 

The Los Angeles Curb Exchange has removed from unlisted trading 
petvideges the .50 preferred stock, the company having failed to file 
ormal application for listing.—V. 134, p. 3276. 


Southwestern Bell Telephone Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 137, p. 2104. 


Southwestern Light & Power Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1933 see ‘‘Earn- 
Department’’ on a preceding page.—V. 137, p. 2274. 


Staten Island Edison Corp.—Appeal Granted.— 

The New York P. 8. Commission on . 25 announced that it had granted 
the petition of the above company for a rehearing on the Commission's 
order for a 10% rate cut. The effective date for the order was advanced 
from Oct. 25 to Nov. 20. Rehearings will nog on Oct. 30. The compan 
will be allowed to present only testimony involving the proposed reduction's 
direct effect on the company by reason of agreements and codes adopted 
under the National Recovery Administration and as a result of city or- 
dinances, including those imposing gross receipt taxes.—V. 137, p. 2 " 


Twin City Rapid Transit Co.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 687. 


United American Utilities, Inc.—Proposed Reorg. Plan. 
A plan for composition of the conflict between holders of securities of 
the United American Utilities, Inc., and its subsidiary, the Pacific Freight 
Lines Corp., Ltd., has reached the stage where it will become the object 
of a petition before the Chancery Court in Wilmington, Del., at an early 
date. The United American Utilities, Inc., formed in 1929 by the late 
A. E. Fitkin, was known as United American Shares C ., an investment 
trust, and acquired a portfolio of stocks. which were liquidated in the winter 
after stocks had rallied from their crash in October. Mr. Fitkin then deter- 
mined to use the company as a vehicle for the purchasing and nsion 
of Fad utilities and changed the name to the present title in March 1930. 
he Pacific Freight Lines Corp. was acquired in April 1930, but receivers 
were appointed in February this year, resulting in a receivership for United 
American Utilities in the following month. 


The plan of reorganization of U. A. U. will contain, 
among other things, the following features: 


(a) The Fitkin interests will cause to be organized in Delaware a cor- 

ration to be known as Community Gas & Power Co., having an author- 
zed capital of 650,000 shares, of which 539,000 shares shall be a verne 
and designated as class A, and 111,000 shares shall be voting and designa 
as class B. The entire 650,000 shares shall be common stock (par $1), 
the only distinction between the two classes of stock being that the voting 
power shall be vested wholly in the class B shares. The new company 
shall have no funded debt and no preferred stock. 

(b) The Fitkin interests will cause to be transferred to the new many 
105,000 shares of the common stock (being all of the shares of common stoc 
now outstanding) and 50,000 shares of the $6 preference stock out of 82,500 
shares now outstanding of American Gas & Power Co. |The Fitkin inter- 
ests bought control of latter company from American Commonwealths 
Power Co. receivers early in 1932.] 

(c) The new company will issue to or upon the order of the Fitkin interests 
the entire 650.000 shares of its stock mentioned in (a) above in payment 
for the stock of American Gas & Power Co. acquired by the new company, 
and, upon receipt of said shares of the new company, the Fitkin interests 
will cause approximately 401,628 shares of class A stock and approximately 
56,105 shares of class B stock of the new company to be deposited with the 


depositary or depositaries under the plan under an agreement whereby said 
copomeaty shall authorized to issue the shares of stock so deposited with 
n 


exchange for the bonds, class A and common stock of U.A.U. and the 
preferred stock of Pacific Freight Lines, as follows: 

60 shares of class A stock of the new qompen for each $1,000 of 10-year 
6% convertible gold bonds of U.A.U. (wit arch 1 1933 and all subse- 
quent coupons attached) surrendered for exchange. 

1.4 shares of the class A stock of the new company to be issued for each 
share of the class A stock of U.A.U. surrendered in exchange therefor. 

3 shares of class A stock and 1 share of class B stock of the new company 
Po one® 4 shares of the common stock of U.A.U. surrendered in exchange 
erefor. : 

1.5 shares of class A stock of the new company for each share of the pre- 
ferred stock of Pacific Freight Lines surrendered for exchange. 

The various securities may be surrendered in New York to Battle, Levy, 
Van Tine & Fowler or to Hayward, Jones, Nutt & Murray in approval of 
the plan.—V. 137, p. 2809. 


United Gas Corp.—Earnings.— 
For income statement for 12 months ended Aug. 31 see ‘‘Earnings De- 
Partment”’ on a preceding page.—V. 137, p. 2275. 


United Gas Improvement Co.— Electric Output.— 
Week Ended Oct. 21— 1934, 1932. 
ay reece of U. G. I. System (kwh.)_... 69,660,994 66,577,474 


Utilities Power & Light Corp.—Resignation.— 
harles W. Higley has resigned as director in the above corporation and 


: ©) 
Public Utilities Securities Corp.—V. 137, p. 2638. 


Westchester Lighting Co.—Listing of $155,000 Addi- 
tional 1st Mtge. 5% Bonds.— 


The New York Stock Exchange has authorized the listing of $155,000 
lst mtge. 5% 50-year gold bonds, due Dec. 1 1950, on official notice of 
ssuance in exchange for bonds of the New York Suburban Gas Co., making 
the total amount of bonds applied for $8,740,000.—V. 133, p. 3632. 


Westphalia United Electric 
Ezempt Fiom Taz.— 


The New York Stock Exchange on Oct. 23 announced that it is further 
advised of a letter dated Oct. 18 1933, signed by D. 8. Bliss, Acting Deputy 
Commissioner of Internal Revenue, ing the Federal tax on foreign 
bonds transferred in the United States, advising that as the corporation 
is completely owned, controlled and operated by a foreign government, 
or a political subdivision, it is held that transfers of bonds of the corpora- 
tion are not subject to the Federal stamp tax. However, if and when 
the 84% conv. gold notes are converted into preferred stock the stam 
tax will attach to all transfers of bonds thereafter made.—V. 137, p. 31 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Copper Advanced.—Copper in the domestic market sold at 
8% cents a pound, up % cent. Some copper, however, was available at 
s cents to 84 cents a pound for delivery to the end of the year. New 
ork ‘‘Times . 26, p. 29. 


Power Corp.—Bonds 














Chronicle Oct. 28 1933 
Price of Lead Advanced.—The American Smelting and Refining Co. 
advanced the price of lead 15 points to 4.30 cents a pound. ‘‘Wall Street 


Journal ,”’ Oct. 26. 

Matters Covered in the *‘Chronicle’’ of Oct. 21.—(a) Automobile production 
in September, p. 2876: (b) Prices of cigars advanced—Average advance of 
$1.50 a thousand made on many five-cent brands, p. 2882; (c) Steel Produc- 
tion declines sharply as shipments against old contracts are completed— 
Oo tions now at Sou of capacity—Price of steel scrap lower, p. 2884; 
(d) Fair buying of copper at lower prices—Lead drops to 4.10c., New York— 
Zinc holds, p. 2885; (e) Senate inquiry into stock market mf ye at 
tionnaire of Ferdinand Pecora, Counsel for Committee, calling for individual 
re on transactions by members of New York Stock Exchan Sub- 

ion to members deci poms ew by President Whitney—Exchange to 
furnish data from own Pool trading in alcohol stocks—Report 
on,p. 2900. 


Abbott Laboratories.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 136, p. 3537. 


Air Reduction Co., Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2104. 


Allied-Distributors, Inc.—Investment Trust Avge. Lower. 

Investment trust securities declined further during the week ended 
Oct. 20. The average for the common stocks of the five leading management 
trusts, influenced by the leverage factor, as compiled by th s corporation, 
stood 


at 11.32 as of that date, compared with 14.32 on Oct. 13. The low 

for the current year to date was 8.22 on Mareh 31. 
The average of the non-leverage stocks stood at 12.56 as of the close 
Oct. 20, compared with 14.00 at the close on Oct. 13. The av of the 
mutual funds closed at 9.69 compared with 10.49.—V. 137, p. 2977, 2810. 


Allis-Chalmers Mfg. Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘“‘Earnings 
D tment”’ on a preceding page. 
he Sept. 30 1933 balance sheet shows cash and marketable securities 
of $5,603 .077 and net current assets of $24,648,427. On Dec. 31 1932, cash 
and marketable securities amounted to $5,168,020 and the net current assets 
$25,713,600.—V. 137, p. 2640. 


American Bank Note Co.—£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a p g page.—V. 137, p. 1053. 


American Beet Sugar Co.—Offers to Pay 20% Cash and 
Extend Balance of Debentures for Five Years.— 


The com y has made an offer to holders of the $2.885,000 6% deben- 

tures due Feb. 1 1935, under which holders of each $1,000 bond outstand- 
receive 20%, or $200, i 

amount of $800 to Feb. 1 1940 at the same interest rate. Upon deposits 

of debentures the interest coupon due Feb. 1 1934 will be paid immediately. 

If the debentureholders accept the pro , the fixed obligation of 

tion will be reduced to $2,308 


the . 
Bonds may be de ted with the Bankers Trust Co. of New York Sy S 
It is uired that 90% of the principal amount of the bonds must be de- 
bf to make the offer operative. The plans 


pene y Dec. 1 193: ° 

y the late Sidney W. Sinsheimer, President, will not involve either the 

an 7+ oa or the company in any expense for commissions or under- 
tings. 

In a statement to bondholders, W. N. Wilds, Vice-President, said: 

“The officers and directors of the company have given careful considera- 
tion to the financial ition of the company, the general credit and bank- 
ing facilities open to the company and the uncertainties involved in a refund- 
ing issue under the new Federal laws affecting industry and the issuance of 
securities. Annual current financing for the crop requirements during the 
last two years has been seriously interfered with by the proximity of the 
due date of the debentures, and the board of directors has, therefore, con- 
cluded that it is essential that some action be taken seeking the ys oye 
tion of the owners of the debentures for the purpose of preserving the _in- 
verests as debentureholders and the continued operation of the company. 

Attached to the offer is a memorandum prepared by Mr. Sinsheimer 
before his death, which says in part: 

“It is definitely considered that the proposed 20% cash payment repre- 
sents the greatest payment which could be made at this time from working 
capital without placing the company and its securityholders in jeopardy. 
The property of the company has been maintained in excellent condition. 
Relations with the growers supplying the company with raw ma 
are excellent. These matters are reflected in the continued increase in 
the company’s annual production, which rose from 1,999,000 bags in 1928 
to 2,740,000 bags in 1933.’’—V. 137, p. 2640. 


American Chicle Co.— Usual Extra Distribution.— 

The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no value, both payable Jan. 2 1934 to holders of record 
Dec. 12 1933. Like amounts have nm paid on this issue each quarter 
since and incl. Jan. 1 1930.—V. 137, p. 2978. 


American Colonial Insurance Co., 
Organized — 
he stockholders of the American Colony Insurance Co., American 
Merchant Marine Insurance Co. and Colonial States Fire Insurance Co. 
will vote Oct. 30 on the proposal of directors to merge these concerns into 
a new company to be known as the American Colonial Insurance Co. The 
by owl companies are affiliated with Equity Corp., headed by David H. 
n. 

The Equity Corp. in its registration statement with the Federal Trade 
Commission revealed that it held 56,140 shares of the capital stock of 
American Colony Insurance Co. out of 75,000 shares outstanding; 75,400 
shares of American Merchant Marine Insurance Co. capital stock out of 
80,000 shares outstanding, and 42,601 shares of — stock of Colonial 
States Fire Insurance Co. out of a total of 62.500 shares outstanding. 

The merger will be on the basis of assets. If stockholders ratify the pro- 

ls of the directors the consolidation will await the approval of George 

. Van Shaick, Su ntendent of Insurance. The three companies were 
organized in New York State and originally underwrote fire, marine and 
automobile insurance. The consolidation will affect assets totaling ap- 
proximately $2,500,000. 


American Commercial Alcohol Corp.— sponsion-—— 

The corporation is spending spprosimatdy $500, to double the 

capacity of its distilling plant at . Ill., which now has a capacity of 

7, bushels of y. or 35,000 proof pabewe wh § he addi- 

tional capacity ve the plant an output of approximately 70,000 gallons 
or about 25, ,000 gallons cnaseliy. 

e other plants of the company on the seaboard, in New Orleans, Phila- 
delphia and California, are producing industrial alcohol and many also 
produce rum or brandy. Shipments of anti-freeze alcohol are going out in 

ry volume, and it is expected the Government allotment for the 
industry will be increased this year to provide for increased demands from 
industry and for antifreeze.—V. 137, p. 1939. 


American Hawaiian Steamship Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
Ppartment”’ on a page.—V. 137, p. 2104. 


American Hide & Leather Co.—Earnings.— 
For income statement for 3 months ended Sept. 30 see ‘Earnings De- 
partment”’ on a preceding page.—V. 137, p. 2641. 


American Ice Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, p. 2465. 


American Machine & Metals, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “‘Earnings 
Department”’ on a p g page.—V. 137, p. 1053. 


American Metal Co., Ltd.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a page.—V. 137, p. 2275. 


N. Y.—To Be 
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American Rolling Mill Co.—Redemption of Notes— 
Exchange Offer Extended.— 


President Charles R. Hook on Oct. 25 announced that although the 
4%% gold notes of the omer become due Nov. 1 and funds for their 
payment will be deposited p to that date with the Guaranty Trust Co., 
as trustee and pa agent, the company does not plan to terminate until 
April 30 1934, the t of any holder to exch his note for a 5% con- 
vertible note of the company under the plan of July 21 1933, declared 
operative some time 


Mr. Hook said that the company had been advised by its counsel that 
n 


anyone deposi a 4%% gold note for exchange under the plan prior to 
the termination of the t to exchange would be entitled to receive a note 
bearing interest from Nov. 1 1933, even though such exchange were made 


subsequent to tnat date. 
Listing of $13,992,000 5%Convertible Notes, Due 938.— 


The New York Stock Exchange has authorized the listing of $13,992,000 
5% convertible notes, due Nov. 1 1938, upon official notice of issuance at 
— time or from time to time in exchange for outstanding 3-year 44% 
gold notes mati Nov. 1 1933. 

The 5% convertible notes, due Nov. 1 1938, are issued under a trust 
indenture dated 7. 28 1933 between the company and Guaranty Trust 

-, a8 trustee. he execution and the issuance of the notes is in pur- 
suance of a en for the refunding of the 3-year 4% % gold notes maturing 
Nov. 1 1933 originally et ey by the board of directors July 10 1933. 
(For details of lan see V. 137, p. 869.)—V. 137, p. 2978, 2 } 











American Surety Co. of N. Y.—Balance Sheet Sept. 30.— 
1933. 1932. 1933. 1932. 
Assets— $ Liabilities— $s < 
Real estate_____._ 10,000,000 8,300,000} Capital__._.____- 7,500,000 7,500,000 
Securities... - 12,995,448 10,722,632 | Surp.g&undiv. prof. 1,905,521 1,841,383 
Prems. in course Spec.claim reserve -_ __... 1,150,000 
of collection__.. 1,788,159 1,804,593] Res. for unearned 
See 886,938 premiums. _-. 5,802,332 5,965,064 
Reinsur. and other Res. for contingent 
accounts receiv. 206,855 454,880| claims__..._... 3,734,332 4,468,160 
Accrued interest & Res. for reporte 
rents receivable _ 71,116 71,009 eee GAuaerte: ” satawta 
Res. for unreported 
een Ff eer 
Res. forexp.&tax 810,441 851,121 
Reins. and other 
accts. payable.. 387,618 469,323 
; eer s 26,012,318 22,245,050| Total......-.. 26,012,318 22,245,050 
—V. 137, p. 492. 


American Writing Paper Co., Inc.—Earnings.— 


For income statement for 9 months ended Sept. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 


Conso-idated Balance Sheet Sept. 30. 





1923. 1932. 1933. 1932. 

Assets— $ < Liabilities— x 3 
a Plant & equip_- 7,317,899 11,929,232| Capital stock.....  ______ 9,278,572 
Investments ---_- 18,604 414,758 | Preferred stock___b2,231,650 ...._. 
SN hale dune 267 ,266 638,861} Common stock... ¢197,252 -._._. 
Notes and accounts Gold bonds... 5,153,500 5,188,500 

receivable, &c_. 709,320 612,543| Serial notes_.....  -._._- 53,000 
Inventories __--.-_- 1,123,239 915,779| Accounts payable. 292,949 108,733 
Prepaid expenses -_ 39,993 58,339| Notes payable___. 200,000 ___... 
Deferred assets___ 30,005 6,578| Accrued accounts. 207,661 225,851 
finking fund cash - he SY CORA F 4 1,223,325 def378,565 
Trademarks, &c__ 1 

RE pibiti cnc i 9,506,337 14,576,091 EL eww keane 9,506,337 14,576,091 





a After depreciation. b Represented by 89,266 no par shares, excluding 
734 shares in treasury. c Par $1; excludes voting trust certificates in 
treasury for 2,748 shares.—V. 137, p. 2978. 


Angostura Wuppermann Corp.— Admitted to List.— 
The New York Produce Exchange has admitted to list the $1 par common 
stock.—V. 137, p. 2276. 


Appleton Co., Anderson, S. C.—To Electrify Plant.— 

Plans for complete electrification of the plant at Anderson, 8. C., at a 
total cost of around $200,000 was announced on Oct. 20. 

With the installation of the project scheduled to be completed about 
Jan. 1, electric power will supplant mechanical power at the mill and will 
give the plant modern and up-to-date equipment throughout.—V. 136, p.495 


Artloom Corp.— Earnings .— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’’ on a preceding poe. 

alance sheet as of Sept. 30 1933, shows a ratio of current assets to 

current liabilities of 10.5 to 1. Cash, U. 8. Government and other bonds 
at cost, amounting in all to $1,019,729, were alone more than five times all 
current liabilities. Balance sheet also reveals as an asset 4,973 shares of 
Artloom’s own preferred, listed at cost of $273,948. This brings total pref. 
stock outstanding in the hands of the public to 6,759.—V. 137, p. 2978. 


Associated Oil Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 137, p. 2978. 


Atlas Plywood Corp.—FLEarnings.— 
For income statement for 3 months ended Sept. 30 see ‘Earnings De- 
Partment’’ on a preceding page. 

On Sept. 30 the company had net current assets of $1,017,316, against 
966,667 on June 30. Book value of the 131,100 shares of common was 
13.35 per share. Cash and marketable securities totaled over $500,000 

ogstvalees © about $3.85 per share. There were no bank loans.— 

; wis . 


Atlas Powder Co.— Earnings .— 
For income statement for nine months ended Sept. 30 see ‘Earnings 
Department’ on a preceding page. 


Consolidated Balance Sheet Sept. 30. 








1933. 1932. 1933. 1932. 
Assets— $ $ TAabilutes— $ $ 
eee es AL 2,190,952 2,175,367] Accounts payable. 416,173 394,213 

U. 8. Govt. sec___ 1,842,000 1,900,000] Fed. income taxes 
Other mark. sec__ 1,031,718 943,133| accrued__..__-_- 79,142 4,518 
Accts. & notes rec. 2,646, 2,343,228) Dividend accrued 
Inventories --.--_-- 1,970,083 1,779,861 on pref. stock _- 86,713 90,761 
Stock cf Atlas Pow- Res’ve for deprec. 

fo a y1,342,466 1,243,074 uncollectible ac- 
Mtges. receivable. 108,915 97,000; counts & conting 7,887,511 8,845,236 
Plant. prop. & eq.14,309,738 15,595,792] Preferred stock... 9,860,900 9,860,900 
G’d-will, pat., &c. 4,060,403 4,060,393| x Common stock... 8,714,625 8,714,625 
Secur. of affiliated DUIS. 5 cd eck sce 3,919,531 3,893,830 

cos. at cost. .-.- 1,432,133 1,567,816 
Deferred items-_-_- 29,651 98,420 

TD coasmndee 30,964,595 31,804,0841 Total -....-. ..-30,964,595 31,804,084 





x Represented by 261,439 no par shares. y 11,896 shares preferred and 
20,248 shares common (latter including 8,992 shares under option to 
employees at cost of acq said shares.)—V. 137, p. 1582. 


Atlas Tack Corp.—New Directors.— 
The election of Kermit Roosevelt and John Sargent to the board of 
Is the vacancies created by the resignations of Ralph Horn- 
blower and Sinclair Weeks.—V. 137, p. 2978. 


Aviation Corp. of Delaware.— Earnings .— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 2978. 


Baldwin Locomotive Works.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings 
Department” on a ng page.—V. 137, p. 2810. 





Chronicle 3151 


Barnsdall Corp.—E£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 


De ment’’ on & peourens Eee. ' 
illiiam Dewey ucks, man, states that the corporation is pro- 
gressing with its policy to have no bonds, bank loans or preferred stock 
ahead of the common stock. In 1928 the corporation had outstanding 
$25,000,000 of bonds and over $6,000,000 of bank loans. At the present _ 
time, the bonds having been heretofore retired, the bank loans have been 
further reduced, so that they are now below $1,000,000, and Mr, Loucks 
states this policy will continue until the bank loans are entirely retired. 

If inventories were written up to market Sept. 30, Mr. Loucks declared 
the corporation would have shown substantial earnings for the three months 
pied eT He Such adjustments will be made as of Dec. 31, next— 

. Dd. ° 


Beech-Nut Pushing 
For income statement for 
ment”’ on a preceding page. 


Balance Sheet Sept. 30. 


Co.— Earnings. — 
months ended Sept. 30 see ‘‘Earnings Depart- 











1933. 1932. 1933. 1932. 
Assets— $ Liabilities— $s $ 
x Real est., bldgs., Common stock... 8,925,000 8,925,000 
* i 3,252,173 3,262,750] Pref. stock class A 4,500 4,500 
Mtges. & sec. loans 66,456 81,286} Accounts payable. 132,489 183,445 
Pats., tr.-mks., &c 66,615 71,169} Dividends payable 334,766 334,766 
Securities owned_. 1,868,480 2,302,951! Expensesandtaxes 349,683 364,286 
Cn ihdenitiad tees eas 3,428,772 2,990,173} Reserves......... 1,289,929 1,313,342 
U.S. Gov. & mun. Surplus paid in... 1,450,700 1,450,700 
PER 4,605,908 3,459,961| Earned surplus... 8,111,748 8,089,447 
Cash for red. notes - 622 622 
Accts. & notes rec. 1,397,869 1,290,939 
Inventories (cost). 5,363,284 6,619,075 
Due from sub. cos. 69,805 69,224 
Deferred assets... 478,832 517,336 
rts an lt taeileibil 20,598,816 20,665,488 pers 20,598,816 20,665,488 


x After reserves for depreciation of $2,883,915 in 1933 and $2,691,398 in 
1932.—V. 137, p. 2978. 

Belding-Heminway Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page. . ‘ 


Comparative Ba'ance Sheet. 








Assets— Sept. 30°33. Dec. 31°32. Liabilities— Sept. 30°33. Dec. 31°32. 
x Land, bidgs., ma- y Capital stock. ..$1,757,200 $1,757,200 
chinery, &c.... $756,091 $924,125] Gold notes. ..--- 429,000 601,000 
COMIN lind do tiaiticsits ,600 464,437] Accounts payable. 169,042 137,929 
Notes & accts. rec., Accrued accounts. 71,586 61,936 
&c. (after res.). 733,358 587,589 | Due Corticelli Silk 
Inventories - - - . - . 1,576,472 1,475,600} Co ....--..---- 39 ------ 44,958 
N. Y. City tax rev Reserve for conting- 
__ eee i er ara SRE ckciccns «seas 35,000 
Secured notes rec. Capital surplus... 1,558,618 1,558,618 
(not current)... 106,688 156,688] Earned surplus... 387,653 -.-.-.- 
Invest. in and adv. 
to affil. cos____- 160,586 174,716 
Other assets____.- 316,485 239,654 
Deferred charges _- 97,815 173,831 
Good-will__...... 1 1 ; 
ROE ctvndiiated $4,372,099 $4,196,641 TOE siatcawes $4,373,099 $4,196,641 





x After reserves for depreciation and obsolescence. y Represented by 
465,032 no par shares.—V. 137, p. 1243. 


Bethlehem Steel Corp.—EZarnings.— - 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page. : 
ugene G. Grace, President, said the value of orders on hand on Sept. 30 
1933 was $72,155,458, as compared with $42,647,681 three months before 
and $23,598,882 on Sept. 30 1932. This increase, he said, was accounted 
for by the receipt of Government contracts for the building of naval vessels 
totaling about $29,000,000. These will be constructed by a subsidiary of 


Bethlehem, 

Current o tions, Mr. Grace said, were at approximately 24% of 
capacity. or the third quarter they averaged 40.8%, commpared with 
igen the previous quarter and 13.3% during the third quarter 
o 1 ¥ ” 

“There has been a gradual decline in the demand for steel recently, 
Mr. Grace said. ‘‘There has been a let-up in the demand from the auto- 
mobile industry. Undoubtedly there was also a substantial amount of 
forward buying in the third quarter in the anticipation of higher prices 
under the industry’s code. Unless substantial rail orders are placed soon, 
the corporation will probably show a decline in unfilled orders for the 
fourth quarter.”’ 

Mr. Grace said he had heard discussion of possible car buying by the 
railroads later this year, but that thus far he had received no first-hand 
information on the subject. Such purchases, he said, would help the steel 
situation. 

With regard to the recent cut in the price of steel rails from $40 a ton 
to $37.75 by the four large producers of rails, Mr. Grace said his company 
had filed its price with the American Iron & Steel Institute and had notified 
Joseph B. Eastman, Federal Co-ordinator of Railroads, of the reduction. 
Mr. Grace said that he had not received any word as yet resarding the 
placing of this business, but assumed that if any orders were booked they 
would be placed by the railroad companies with nearby mills, since the 
price quoted was $37.75 a ton f.o.b. at the mill. 

Mr. Grace said he estimated that the minimum rail requiranamne of this 
country, for replacement purchases, was more than 2,000,000 tons a 
year. ‘The 800,000 tons of orders obtained by Mr. Eastman would keep 
the rail mills busy for about four months, Mr. Grace said. 

“There will probably be a gradual release of orders under the Govern- 
ment’s public works program,’’ Mr. Grace said. “The naval orders 
received by Bethlehem are a t of this program. 

The steel industry's code, Mr. Grace said, cost his company $1,000,000 
a month, at the rate of employment in effect during August. The cost to 
the entire steel industry, he declared, would be about $100,000,000 a 
year.—V. 137, p. 2811. 


Big Missouri Mining Co.—Removed from List.— 
The New York Produce Exchange has removed from the list the $1 par 
common stock. 


Blue Ribbon Corp., Ltd.—Accumulated Dividend.— 

A dividend of 50 cents per share has been declared on the 6% % cum, 
ref. stock. par $50, payable Nov. 1 to holders of record Oct. 25. A 
ike amount has been paid in each of the seven preceding quarters, prior to 

— the stock received regular quarterly payments of 814 cents per 
share. 


New President, Etc.— 

The following directors were elected at a recent general meeting of the 
corporation according to announcement on Oct. 19: . 8. Greening, A. C. 
Matthews, Col. J. F. Michie and C. E. Spooner, of Toronto; J. . DeC, 
O’Grady, J. Ball and William Hood, Winnipeg, 

At a subsequent meeting of the directors, . 8. Greening of Toronto 
Gormerty President) was elected Chairman of the Board, with J. M. DeC 

’Grady of Winnipeg as President. C. E. 8 





. Spooner is now Vice-President. 

Changes were made in the active management of the Pure Gold Manufac- 

turing Co., a wholly owned subsidiary, as follows: C. C. Moffitt, formerly 

_ Monee er, was appointed General Manager, and W. G. Cherry, 
tant Manager. 

The directors of the Pure Gold Manufacturing Co. are: W.S. Greening, 
President; C. R. Cherry and C. E. Spooner, Vice-Presidents; C. C. Moffitt, 
fs M. ot O’Grady, J. C. Jamieson and W. G. Cherry, directors.—V. 
137, p. 2276. 


Blue Ridge Corp.—Regular Preference Dividend.— 

The directors on Oct. 19 declared the 17th rezular quarterly dividend on 
the optional $3 conv. preference stock, series of 1929, payaole Dec. 1 to 
holders of record Nov. 6, at the rate of 1-32nd of a share of common stock 
for each share of preference or, at the option of hoiders, at the rate of 75 


cents share in 
, & 137 p. 1244. 


cash. A similar distribution was made on Sept. 1 last.— 
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(Sidney) Blumenthal & Co.— Earnings .— 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department” on a preceding page.—V. 137, p. 1055. 


Bon Ami Co. (& Subs.).—Earnings.— 
For income statement for 9 months ended t. 30 see ‘Earnings Depart- 
ment’’ on a ng page.—V. 137. p. 227 


Boot’s Pure Drug Co., Ltd. —fidmened rom List.— 

The New York Curb pachenge has removed m unlisted trading 
privi the Guaranty Trust Co. of New York, American depositary 
receipts for ordinary registered shares par value £1. 


Borg-Warner Corp. (& Subs.).—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
D tment’’ on a 


hy, AA = Gearver of {933 the company retired $500,000 of Morse 


«Current assets as of Sept. 30 1933, jactetine & $8,555,928 cash and mar- 
e securities, amounted to $15, 711,564 and a ee bry 

$2,520 820,319. 7 compares with cash and market peourttie of 38 16 
assets of $13, OeaT 085 and current liabilities of f $1. ged o on 
Sept. Sept 30 1932. —_V. 137, p. 1055. 
Co.—Larger Distribution.— 


Boss Manufacturin 

The directors have dec a oa oO me E17 75 share on the common 

stock, aa Nov. 15 to holders of 1. This go yn with 
25 cen’ id each quarter J may ; baagg 15 1932 to and inc 

15 {933° pow | with 


x Le: each quarter from Nov. 15 1930 to — taal 
May 16 1932.—V. 136, p. 161. 


fc. -) Brewer & a Ltd., Honolulu.—£ztra Dividend .— 
he directors have declared an extra eens of $1  § share on the 
outstanding $8,000,000 common stock, par ma penna 2° to holders 
record . 20. An extra ee ictien a ri € amount was made on 


company is also Ps ng monthly dividends of 75 cents per share 
on the © compe —V. 137, ait 


Brewing Cor rp. of Canada, Ltd.—Ezpansion.— 
ons P. Taylor, dent and Genaeal Mieanee. states that this corporation 


has eoquired ® major interest in ¢ the ve Export Brewer Co., 
— the purchase of a substantial block of common stock of the lat- 
company. 

The ve brewery has a capacity of car 000 barrels per annum. 
Com: es controlled ‘ty the Brewing Corp. of Canada, ~ jh include 
Carling Breweries, L' London; Dominion gil a: ‘Toronto; 

rewing Co. ae Lid., Hamilton; Kuntz B 2944. waterloo; 
Brading Breweries ‘Ottawa; British-American , Ltd., 
Faylor & & Bate, Ltd. Catharines. 
P. reyio Be Rs Des Pa ea stese Onpeere Export 
ey is understood that the acquisition of this interest 
in the By “ave Brewery was made at figures substantially below present 


Mr Taylor has just returned from a tri 
that more than 20% of the pref. stock of pore Coe of Canada, Ltd., 
- which there are 146,056 shares outstanding, been acquired by an 

ish group which includes several prominent British investment trusts. 

ng the last six months of the current year, the Brewing Corp. of 

Canada, it is stated, will show a substantial improvement in operating re- 

sults over the sa me period of last year, due both to an improvement in the 
company's sales a drastic economies.—V. 137, p. 2467. 


Briggs & Stratton Cor 

For income ta od 3 a 
De ment’’ on a preced 

urrent assets as of ay 


to England and it is announced 


.-—Earnin 
9 months en od Se Sept. 30 see ‘‘Earnings 


t 30 I933 Jectudins $1,408,645 cash and market- 

able securities, amounted to $1,972 and current liabilities were pies. 045. 

This com any Yt. Ft able securities of $1,566,609, current 

ponte 1, PAE ,059 and current liabilities of $75,170 on Sept. 30 1932. _ 
D. 


Bristol-Myers Co. (Del.).—Jnitial and Extra Dividends.— 
The directors on Oct. 25 declared an initial quarterly dividend of 50 
cents ag share on the common stock, ie $5, and an extra dividend of 
0 cen share, both payable Dec: 1 to holders of record Nov. 15. 
Thiet is he first dividend declaration by this company since it was re- 
established as an independent unit following its segregation from Drug Inc. 
The distribution is at ¥ = rate previously contributed by the company to 
the dividends of Drug Inc. See. also V. 137, p. 1767. 


British Columbia Pulp & Paper Co., Ltd.—Resumes 
Interest .— 


First interest eer yments under the amended financing plans of the com- 
pany was paid 16 as a result of the improved condition of the com- 
pany’s affairs, according to President Lawrence Killam. 

Last May a miajority of the holders of the $3,324,000 outstanding 6% 
lst mtge. bonds voted approval of modifications in the trust deed whereby 
semi-annual instalments of interest falling due in 1933 and 1934 would be 
postponed to be perenes | in order of their maturity as and when cash avail- 
able from o t hould be sufficient to Pd them. as fund in- 
stalments which fell due in 1932, 1933 f~ 1934 were canceled 

Interest which fell due on the 6% m sinking fund “gold bonds 
on May 1 1933 was paid Oct. 16, together th interest from May 1 at 
8% per annum. This payment on what is known as coupon A was made 
on presentation of the tponed interest coupons. By a previous agree- 
ment re of the 7% gen. -. sence due in 1950, er greg Rielly the 
amount of $1,445,400, agreed to nement of interest until 
1934 and sinking fund until Nov. 1985 -—V. 136, p. 4272. 


Brunswick-Balke-Collender Co.— Earnings .— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
De ~ he al on a preceding page 

ent assets as of Sept. 30 1933, amounted to $8,150,418 and current 


liabilities were $380,337 ~~. $10, 524,392 and $342,578, respectively, 
on Sept. 30 1932.—V. 137, p. 10 J 


Bulolo Gold Boni eon Ltd. —Interim Dividend.— 

The directors have declared an interim dividend of 60 cents share 
On the common stock, par $5 payable Dec. 4 to holders of record Nov'9 

The fe ni {payment to London and Australian stockholders will ‘be 


made o Dividend payments to non-residents of Canada will 
be cunlaos to D the 5% Dominion tax deduction.—V. 137, p. 2979. 


Butler Brothers, Chicago.—Business Shows Gain.— 
President Frank 8S. Cunningham, Oct. 21 states: 

Business in the third quarter of the year was pr ee active. 
Merchants bought early and freely in anticipation of advancing 

Our gain over in in July, August and September was 33%, a for 
the nine months 19%. 

Since early September the rate of gain in volume has oom ebbing, but 
our sales thus far in October are still substantially ahead of 1932 

We were among the first to sign the President's re-employment narte- 
ment, and we have scrupulously observed its provisions with respect to 
hours, wages and in all other ways. Recovery policies have substantially 
increased ex as well as volume. 

It is our belief that on the whole the effect of recovery policies will be 
beneficial to the independent merchants and therefore to wholesalers. 
The code for wholesalers is still in process of negotiation. 

Fortunately we made heavy purchases of staple merchandise early in the 
year before price advances became pronounced. We still own many goods 
at = below to-day’s replacement cost. 

tions in July, August and September showed a net profit for each 
I. Total net earnings for the three months were more than sufficient 
to wipe out the loss in the first six months. For the nine months we have 
made a modest amount of net profit. 

In normal years the last quarter is the most profitable in merchandising 
businesses. he outlook for the remainder of the year is good, unless 
business in general should sag sharply .—V. 137, p. 1056. 


Canada Bread Co., Ltd.— New Picante &e.— 
At a meet of the new board of directors, C. H. Carlisle was elected 


President, J. H. McConnell as Vice-President and C. W. Band as 2d Vice- 
President. Dr. McConnell with R. 8S. Waldie, represents the Ist pref. 
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shareholders, Mr. Carlisle the 2d a class B shareholders and the 
other directors the common ye . H. Carlisle is also President 


Charles B. Shields, Vice-President of Loblaw Soceterias Co.: A.V. 






































who has been General 7 for several years; R. Waidie, and H. 
Sypingsen, Mr. Band is President of Maple Lear Mil Co. 
Henry F. Gooderham had previously been President and a or of 
the Canada Bread Co 
Income Account for Years Ended June 30. 
1933. 1932. 1931 930. 
Profits after int.on bds. $257,182 $451,763 7 957 $701,922 
Int. from investment - _ - 9,193 876 1,193 15,491 
Int. on adv. to sub_-_-_-_- Se Sh dkseans. <<; opine. > - ieee 
ee ee eee Dr7 679 

Total income_-_---_-_-_-_ $288 ,703 $4 $489,150 $709,734 
Depreciation - --_____-- 213,788 213,408 219,975 239,786 
DE cecchiodiemnnank genie ee 20,000 ,622 
Approp. for bad debt res. 30 ,000 35,000 S4500 82s haw nes 

dividend __-_ 87 ,500 87,500 87 ,500 87 ,500 
Class pref. dividend _ _ 2,500 37, 175,000 175,000 
Dom. & Prov. inc. taxes : nie she «> ae 
Tn Pea. .. seacbes “<< leeewe’ 125,000 150,000 
Tra to res. for deprec. 

in val. of invest. and 

adv. tosub. company - 25,000 i. eer ey Stee eee 

Deficit...........-. $103,085 $178,768 $182,325 sur$16,827 
Balance forward--_--_-_-- 1,642,981 1,821,749 2,004,075 1,987,248 

Total surplus._____-_- $1,539,896 $1,642,981 $1,821,750 $2,004,075 
Shs. com. outst. (no par) 200 ,000 200 ,000 d 200 
Earns. per sh. on com__ Nil Nil Nil $0.83 

Balance Sheet June 30. 

Assets— 1933. 1932. Liabilities— 1933. 1932 
y Fixed assets ____$3,398,016 $3,548,395|7% pref. stock._.$1,250,000 $1,250,000 
iviedJns =» awe 139,021 177,289 |B pref. stock----- 2 ,000 2,500,000 
Receivables _ _ _-_- 15,500 247 ,625 |x Common stock - - 25,000 25,000 
Inventories ___ _ __ 80,564 ,982 | Funded debt - - - -- 987 ,300 987 ,300 
Prepaid expenses 37,855 24,330 | Mortgages - - _ - - - - ,400 6,400 
Investments -.---_-_-_ 531,472 375,445 | Bond int. accrued - 24,683 24,683 
Marketable secur 110,408 110,407 | Accounts payable. 236,491 227,558 

ages....... 29,450 25,000 | Wages accrued - - - 17,428 15,147 
Good-will____._-- 2,354,634 2,356,634)| Tickets outstand’g 12,847 ,162 
Dividends payable 21,875 21,875 

Deprec. reserve... 275, 250,000 

PE cikoncown 1,539,896 1,642,981 

Total.......... $6,896,919 $6,960,108 BOO. cncinhwee $6,896,919 $6,960,108 

x Represented by 200,000 no par shares. zatter reserve for depre- 
ciation of $2,123 ,823 in 1933 and $1,959,992 in 1932.—-V. 137, p. 281) 

Canadian Bakeries, Ltd.—New Director—Earns.— 

J. R. Murray, Vice-President and General Manager of Alberta Pacific 
Grain Co., has been elected a director, succeeding Major A. E. Nash, 
Toronto. 

Income Account for Years Ended Aug. 31. 
1933. 1932. 1931. 0. 

Operating profit - --_--_- $42,238 $59,648 $116,525 192,934 
Depreciation - - - _____- 86,780 82,687 101,231 1,144 
Int. on Ist mtge. onde 44,317 45,755 48,003 48,880 
Peer.  sc.cc.\. sesaem j- eosama 14,158 
be Me Ry Fe ne x 
Prov. for a ~" 

Provincial inc. taxes _- 9,702 a ss wae 10,500 
gE EE i I CE A a le eS a eet S 7,500 

a eee $98 561 $74,080 $32,710 $59,248 
Div. on Ist pref. shares. -_--.- -—----- 52,0 67, 
pe a ee Be eae " 

Total deficit__._____- $98,561 $74,080 7 $196,273 
Previous surplus -_-----__ 10, s 74,422 234,785 
Profit on red. of bonds 

and steck . ........-. 9,905 22,019 a ee 
Surp. arisi from re- 

eee eer ee. CREO MOR.  .<acecm  jé #enten | saceee 
Reserve for bond sinking 

fund transferred....- -—------ OS SE eee Se 

Profit & loss, surplus. def$28,396 $10,260 $822 $38,512 
Earns. per sh. on 20,000 

shs. no par cl. A stock - Nil Nil Nil Nil 

Balance Sheet Aug. 31. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
aLand,bidgs.,plant b Capital _ _ -__---- $2,013,000 $2,013,000 

and equipment _$1,678,773 $1,764,147] Res. for sink.fund -____~_ ,000 
GA sdukcakenen 76, 106,284] Ist mtge.6%s_._._._ 671,300 692,300 
Dom. of Canada Accts. & bills pay - 67,072 71,848 

5% % bonds-__-__ 50,710 20,050| Prov. for Dom. & 
Accts.receivable_. 131,252 160,844 Prov.inc.taxes.- -___-- 12,932 
Inventories _ _ _ _ _ _ 67 ,340 80,007 | Surplus___...---_- def28 ,396 10,260 
Deferred charges _ - 13,232 13,346 
Good-will, trade- 

marks, &c ___ -_- 705,664 705,664 

Wes wkekeece $2,722,976 $2,850,341 0) $2,722,976 $2,850,341 


. | deed renarve for depreciation of $963 ,058 in Bees mw $878 443 in BS se. 
MP ig op 7% 1st cum. canting f und pref. s ee 
$100), 1 000 000 cum. conv. pref. shares (par $100) =. 20 
A shares (no par) at stated value of $5 per share.—V. 135, p. 336 i. 
"Remade Celanese, Ltd.—Plan to Wipe Out Dividend 
Arrearages on Preferred Stock Dropped .— 

The directors on Oct. 20 decided to go no further with the plan whereoy 
dividend arrearages on the pref. stock would have been wiped out by a 
payment in cash and an allotment in common or to the pref. stockholders. 

The following official statement was issu 

“In view of the opposition which as nen e by certain share- 
holders to the a age oem for liqui ay = scenes of dividends on 
the preferred s anadian Ce td., the board of airectors 
—although h supporting p Be. have bean received pA a majority of the 

erred shareholders as well as from a majority of the common share- 
olders—do not consider it in the interests of the 5 company. in view of this 
opposition, to proceed further with the plan.”’ 137, p. 2467. 


Century Ribbon Mills, Inc.—Earnings 
For income statement for nine months ended 
Department” on a preceding page. 


Comparative Balance Sheet. 


a. 30 see ‘Earnings 











Assets— Sept. 30°33. Dec. 31°32. Liabilities— Sept. 30°33. Dec. 31°32. 

y Plant, eq't, &c__$1,679,120 $1,868,494! Preferred stock... $996,500 $996,500 

Due from Dept. of x Common stock__ 2,000,000 2,536,814 

Century Factors, Notes payable____ 900,000 500,000 
te cue XR Date." .ahued Res. on shares for 
Cas ceeen 357,800 531,267| liquid. & redemp. 

Notes & tr. accept. 16,358 210,540 eee RS aS $60. GIS * esas 
Accts. receivable. 2,322,116 1,220,987} Due to depart. of 
Inventories - - _ - - - 1,163,172 1,183,937 Century Factors, 

Other curr. assets _ 7,139 neticae Ws Sie aniekeie vy, © a ae ame 

Deferred assets __- 14,557 12,923 | Res. for income tax seem *  suesee 
Prepaid expenses _ 34,831 16,436 | Acceptance againsi 

Treasury stock --- RTE. “icansan letters of credit. 184,087 =-—______ 

Accounts payable 2,178 410,056 

ORR Se 718,264 411,213 

a $5,743,842 $4,854,583] Total ___._.__- ae hoy ws $4,854,583 

x Represented by 100,000 shares of no par va ter deducting 

$955,995 reserve for depreciation in September and s1° “i168” 145 in December. 


7. Customers’ notes receivable only .— 


. 137, p. 2277. 
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Central Oklahoma Service Co.—Protective Committee.— 
See Southwest Utility Dairy Products Co. above.—V. 126, p,, 1986. 


Central Zone Building (Inc.) N. Y. City.—Bondholders 
Buy Building.— 


The building, a 24-st loft and office building at 305-313 East 45th St., 
extending through to 3: 12 East 46th St., between First and Second Aves., 
was sold at foreclosure sale Oct. 24 to the Central Zone Property Corp., a 
corporation organized for the ~~ of bidding in the property pursuant 

ization of the 1 Estate bondholders’ protective com- 
E. Roosevelt is Chairman. The buyer's bid, 
pro) y. 

» a counsel for the A committee, stated 
the first plans of reorganization to be carried into effect 
by the committee after approval of the plans by Samuel Seabury, the 
arbitrator named in the committee d t agreement. 

The foreclosure action wes brought by the Continental Bank & Trust Co. 

laintiff against the Central Zone B , Inc., 


of New York, trustee, as p uilding 
and other defendants to satisfy a judgment of about $2,203,540 and interest. 


—V. 136, p. 1205. 


Chevrolet Motor Co.— New General Sales Manager .— 

William E. Holler has been appointed General Sales Manager, succeed- 
ing H. J. Klingler, who has been made General M of the Pontiac 

otor Co. r. Holler formerly was Assistant General Sales M of 
the Chevrolet company in charge of the Eastern Statess—V. 137, p. 2979. 


Childs Co.— Earnings .— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
Partment”’ on a preceding page.—V. 137, p. 872. 


Chrysler Corp. (Del.).—Dodge Sales Gain.— 

Retail deliveries of trucks during the week ended Oct. 21 amounted 
to 847 units, nst 793 units delivered during the preceding week, an 
increase of 6.8%. In addition to the 847 new trucks, pote i 
501 used trucks, ng a total of 1,348 units for the six-day period. 
From Jan. 1 to Oct. 21 of the current year Dodge dealers delivered 19,059 
new ee Se See. against 7,524 units sold during the cor- 

year. 

Retail eliveries of new er cars and trucks for the week ended 
Oct. 21 totaled 4,230. a ola of 9% over sales recorded for the preceding 
week and 498.3% over sales recorded nding period in 1932. 

dealers deliveries to date this year total 154,1 vehicles, com- 

pared with | 60,565 retaii sales in correspondir ps od of 1932. of these 
. were e@ passenger cars, 7 , 

of e commercial cars and trucks. visthapesilapent-sion" 


for corres 


Retail deliveries of Chrysler and Plymouth cars by C ler dealers 
during the week ended Oct. 7 totaled 3,000 units, com with 3,663 
— XY Poo week. The deliveries were 278% over the corresponding 

Chrysler dealers’ deliveries for the first 40 weeks of 1933 were 73.1% 
higher than for the corresponding od of 1932 and 45% higher than th 
total number of deliveries reported for entire year 1932.—V. 137, p. 2979. 


Clark Equipment Co. (& Subs.).—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 











Partment’”’ on a ng page. 
Consolidated Balance Sheet Sept. 30. 

Assets— 1933. 1932. Liabilities — 1933. 1932. 
CO Se $1,180,785 $1,169,431 | Current accts. pay. 
Ctfs. of deposit... —_____- 40,000} & payrolls. -_--_- $158,945 $54,850 
U.S. Govt. secur.. 293,730 ______ e for con- 
Other mark. secur. 654,242 1,091,278] tingencies____-_- DE  -Wekewn 
Cash surr. val. life Taxes, royalties, 

insur. policies __ 22,398 41,252 c., accrued - _- 24,620 55,528 
Notes receivable __ 21,051 22,600} Minority interest 
Accts.receivable.. 254, 99,544 in capital and 
Accrued interest __ 8,17 7,858] surplus in Forst 
Inventories - _ _ _ __ 1,132,284 1,235,009} Gear & Forge Co 1,098 
Investments in & Preferred steck._. 1,132,200 1,143,100 

adv. to subsids_ 76,719 77,764] y Common stock__ 4,771,949 4,779,181 
x Real est., bidg., Capital surplus... 596,818 752,755 

machinery, &c_. 4,079,223 4,456,413] Surplus_________- 1,032,641 1,496,561 
Deferred charges & 

prepaid expenses 74,109 41,923 

TO sn cdidinus $7,797,660 $8,283,074' Total._.....-.- $7,797,660 $8,283,074 


x After reserve for depreciation of $2,673,407 in 1933 and $2,141,566 in 
189. 2 eto ted by 236,216 no par shares in 1933 and 237,316 in 1932. 
—vV. , Pp. 5 


Claude Neon Electrical 
Removal from List.— 
The Los Angeles Curb Exchange has removed from unlisted ting 


privileges the preferred stock, because of company’s failure to file forma 
application for listing.—V. 137, p. 2278. 


Coca-Cola International Corp.— Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 693. 


Commercial Credit Co.—Earnings— Di: ector.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 

John P. Maguire, President of Textile 
been elected a director.—V. 137, p. 2468 


Commercial Solvents Corp.—Earnings.— 
For income statement for 3 and 9 months ended pt. 30 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 137, p. 872. 


Consolidated Chemical Corp. (Del.).—Temporary Re- 
ceiver .— 


Clarence A. Southerland, of Wilmington, Del., was appointed tem- 
Porary receiver for the corporation a | Chancellor J. O. Wolcott in Chancery 
Court, Wilmington on Oct. 21. he ed got” pane plants are in West 
Virginia and New Jersey. Mr. Southerland will serve pending fina] deter- 
mination of the receivership action.—V. 136, p. 163. 


Products Corp., Ltd.— 


Banking Co.. New York, has 


Consolidated Chemical Industries, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 694. 


Consolidated Film Industries, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1584. 


Continental Baking Corp.— Earnings.— 
For income statement for 13 and 39 weeks ended Sept. 30 see ‘‘Earnings 
Department”’ on a pr g page.—V. 137, p. 2980. 


Continental Oil Co.—Bonds Called.— 

All of the outstanding Prudential Refining Co. lst mtge. 64% 15-year 
s.f. gold bonds, due June 1 1943, have been called for payment Dec. 1 next 
at 105 and int. at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. 
City.—V. 137, p. 872. 


Cosmos Imperial Mills, Inc.—Preferred Dividend.— 

A dividend of 87% cents per share has been declared on the 7% cum. 
sinking fund pref. stock, $100, payable Nov. ‘5 to holders of record 
Oct. 31. A similar distribution was made in each wi the five preceding 
quereere, ia A which the stock was on a regular $7 aunual dividend basis. 
—Vv. ,P. j 


Crosley Radio Corp.—Earnings.— 

For income statement for 6 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page. Current assets as of Sept. 30 1933 amounted 
to $2,852,365 and current liabilities were $685,513. This compares with 
current assets of $2,129,504 and current liabilities of $206,649 on Sept. 30 
1932.—V. 137, p. 2278. 
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Crown Zellerbach Corp.—Preferred Dividends.— 

The directors have declared dividends of 374 cents per share on the $6 
cum. series A and B preference stocks, no par value, payable Dec. 1 to 
holders of record Nov. 13. A like amount was paid on both issues each 
ding Dec. 1 1931.—V. 137, p. 1770. 


Curtis Publishing Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 1942. 
Detroit Michigan Stove Co.—Earnings.— 
13 Mos.End. 12 Mos.End 














Period— Jun) '33. June 30 ‘32. 
21,63 ’ 
pa Sa 219,191 
224,168 485,52: 
PONE oc cd dasindins bs bGbhs guns unas uhnnenn $69,091 $224,168 
Comparative Condensed Balance Sheet 
Assets— July 31°33. June 30°32.| Liabdilittes— July 31°33. June 30°32. 
ea $51,046 $76,516] Accounts payable. $272,696 $39,793 
Marketable securs. -_ _.... ,543] Accrued payroll, 
Customers’ accts. commissions, &c 25,063 17,358 
& notesrec.,&c. 263,307 301,507| Purch. money ob- 
Owing from offi- ligations _ ._..-.. 14,000 14,000 
cers&empls_... -.._--. 4,147| Res. for unearned 
Inventories - - - - - - 515,735 606,109 income - . . -.-.-.- 541 1,167 
Cash in closed bks - Tene enema 7% cum. pref. stk. 2,130,000 2,130,000 
Purch.money mtge y Common stock... 1,099,980 1,266,534 
Es od coat rae 500,000 500,000} Capital surplus. --_ 69,091 224,168 
Investments in 
other companies 91,340 100,285 
x Land, bidgs.,ma- 
chinery, equip., 
pa as 2,061,341 1,833,540 
Patterns and flasks -_..--. 237,102 
Good-will & pats _ _ 1 
Def. charges to 
future operations 53,991 30,269 
TONES od «aoe $3,611,373 $3,693,020| Total.....--.-- $3,611,373 $3,693,020 





x After reserve for de ation of $1,342,677 in 1933 and $1,301,725 
in 1932. y Re ted by 1,099,980 shares ost par in 1933 and 1,099,980 


presen , 
shares of no par value in 1932.—V. 135, p. 283 


Distilled Liquors Corp.— Admitted to List.— 

The New York Produce Exchange has admitted to list the $5 par capital 
stock ‘‘when issued.’"—V. 137, p. 2813. 

The Continental Bank & Trust Co. of New York has been appointed 
registrar for the $5 par value capital stock. 


Distillers & Brewers Corp. of America.—Organized.— 

Samuel Ungerleider on Oct. 23 announced his resignation from the firm 
of Fenner, Beane & Ungerleider, effective Oct. 31, to become President 
and Chairman of the above corporation, a holding company, which will 
open offices on Nov. 1 at 21 West St., N.Y. City. Curtis B. Dall, son-in- 
law of President Roosevelt, is identified with Mr. Ungerleider in the direc- 
torship of the company. 

It was stated that the firm already has a large stock of domestic and 
imported wines and liquors in pond here and aoroad, and will conduct a 
manufacturing and Saeee Pee on a large scale, with offices for 
the present at 44 Wall Street, N. Y. City. 

Before prohibition Mr. Ungerleider was head of the Lideg sata Distill 
Co. at Columbus, Ohio, stated to have veen one of the largest blenders o 
whiskey in the country. 


Distillers Products Corp.—-Opens Sales Offices.— 
The corporation has opened a sales ice in the Empire State Bldg., 
N. Y. City.—V. 137, p. 2980. 


(E. I.) du Pont de Nemours & Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2981. 


Electric Auto-Lite Co. (& Subs.).—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2107. 


Empire Sheet & Tin Co.—Organized.— 


This company was organized Oct. 16 in Ohio as a forerunner of the re- 
organization of Empire teel Corp. (see latter company below). 


Empire Steel Corp.—Plan of Reorganization.— 

The lst mtge. bondholders’ committee of Ashtabula Steel Co. and the 
lst mtge. bondholders’ committee of Mansfield Sheet & Tin Plate Co., 
the general creditors’ committee and the reorganization committee of Em- 
pire Steel Corp., acting together, have adop a plan for the reorganization 
of the property and affairs of the company. A statement issued by the 
committees in connection with the dawg says in part: 

“From information at hand to date, each property subject to mortgage 
is not immediately worth the amount of the bonds outstanding thereon 
and the unmortgaged property is not worth the amount of claims 
filed and allowed, and the stockholders, who have made no organized effort 
to save the property, do not appear to have any equities. 


Digest of Plan of Reorganization. 

New Company.—The committees acting for the interest of creditors 
and bondholders of Empire Steel Corp. caused the formation and incor- 
poreaee of a new corporation to be eee part or all of the assets of Empire 

teel Corp., and secured from said interested parties a a apt a $500,000 
or more through subscription to common stock an nds of a proposed 
first mortgage bond issue to be authorized by such posed corporation. 
|\Empire Sheet & Tin Co. was organized Oct. 16 and purchased properties 
Oct. 18. See V. 137, p. 2982.] 

Capitalization.—New corporation will have an authorized capital stock 
of 125,000 shares (no par) common stock and an authorized first mortgage 
bond issue of $1,500, ° 
The bonds shall bear interest at the rate of 6% commencing Oct. 1 1933 i 
and payable semi-annually on April 1 & Oct. 1, the interest payable Apri 
1 1954 and Oct. 1 1934, to be credited on the ks of the new company 
and to be paid only if earned, with an appropriate provision that any 
failure to pay interest prior to April 1 1935, shall not be considered a default 
under the bond mortgage. Any interest due and unpaid or to April 1 
1935, shall be payable thereafter when ea: are avilable for that purpose 
or, in any event, at the maturity of the bonds. Bonds shall mature in 10 
years; red. all or part at par and int., at any time upon 60 days’ notice. Ten 
per cent of each year’s net eraiee. but not to exceed $200,000, are to be 
set aside and used to retire bonds by purchase upon the market or by call, 
at the option of the company. Convertible at a. time prior to call into 
two shares of common stock for each $100 of bonds. Said mortgage is to 
— such of the present mortgaged properties as may be acquired here- 
under. 

Those joining in forming the new corporation and providing the casa 
capital therefor shall be entitled to $100 of bonds and three shares of the 
no par common stock of the corporation for each $100 paid in. 

Ashtabula Steel Co. Bonds. 

The bondholders’ protective committee of Ashtabula Steel Co. bid at 
foreclosure for the property covered by the Ashtabula mortgage, an amount 
representing the fair liquidating value of the property offered for sale. 
{Ashtabula properties were bid in for $110,000 at sale on Oct. 18.] 

Mansfield Sheet & Tin Pate Bonds. 

The bondholders’ protective committee of Mansfield Sheet & Tin Plate 
Co. bid at foreclosure for the property covered by the Mansfield mort- 
gage an amount representing the fair liquidating value of the property 
offered for sale. (Mansfield properties were bid in for $600, at sale 
on Oct. 18.] 

Sale of Unmortgaged Properties. 

The general creditors’ committee in conjunction with the bondholders’ 
protective committees bid at the sale of the emo property an 
amount, including the assumption of receivers’ obligations, liabilities and 
contracts as a going concern, as they and the reorganization committee 
deemed advisable. |Properties sold Oct. 18 for $624,500.) 
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Saleof Cleveland Plant. 

The plan does not contemplate the acquisition of the Cleveland plant. 
The committees, however, may, in their discretion, include the Cleveland 
plant and the bondholders of the issue of bonds outstanding thereon, in 
the amount of $270,000, in case thev can arrange with such bondholders 
upon a basis of so doing which is satisfactory to the committees and shall 
receive the court’s approval. In case such arrangements are made, the 
committees shall have full power and authority to amend or supplement 
— +] accordingly. (Cleveland plant was bid in for $147,000 at sale on 


Distribution of Securities of New Companies. 

(a) Holders of certificates of deposit of the Ashtabula bonds will receive 
an amount of first mortgage convertible 6% bonds of said new tion 
equal to 15% of the face value of the bonds of depositin Ashtabula bond- 
holders, and in addition thereto one share of no par stock for each $100 of 
the balance of the face amount of Ashtabula bonds and each $100 of interest 
“aT which mature on or prior to Oct. 1 1933. 

(b) Holders of certificates of deposit of Mansfield Sheet & Tin Plate Co.'s 
bonds will receive an amount of first mortgage 6% convertible bonds of new 
corporation equal to 20% of the fice value of the bonds of depositing 
Mansfield bondholders, and in addition thereto one share of stock for each 
$100 of the balance of the face amount of deposited Mansfield bonds and 
each $100 of interest coupons which mature on or prior to Oct. 1 1933. 

(c) General creditors (whose claims have been allowed and who shall 
have assigned their claims to the general creditors’ committee for the 
trtiwerd of this reorganization) will receive one share of stock for each 

100 of the amount of their claims, including interest to Oct. 1 1933. 

Expenses.—The expenses of foreclosure and sale chargeable to the com- 
mittees and other expenses and disbursements of the committees. including 
counsel fees and any indebtedness incurred to depositaries or trustees, shall 
be paid by or charged to the new company, and any cash dividends that 
may be paid on the bonds that are deposited with or on the claims assigned 
to any of the committees participating shall be paid to the new corpora- 
tion. Likewise, all cash yments required by the decree of court to be 
made by or under the authority of the committees in accordance with the 
provisions hereof as successful bidders at such sale for the properties so 
purchased, shall be paid by the new corporation. Ail expenses of the 
organization of the new company shall be similarly paid by or charged to 
the new company. 

Ashtabula Steel Co.—1st Mtge. Bondholders’ Committee.—W. A. Thomas, 
Chairman; A. T. Uliman, etary. 

Mansfield Sheet & Tin Plate Co.—Iist Mtge. Bondholders’ Committee.— 
Frank A. Scott, Chairman, Henry L. Goemann, Warren Bicknell. 

General Creditors’ Committee.—T. O. Kennedy, Chairman, J. Howard 
Parker, Henry G. Brunner. 

Reorgani at Committee.— Frank A. Scott, Chairman, Osborne Mitchell, 
T. O. Kennedy.—V. 137, p. 2982. 


Equinox Mill, Anderson, S. C.—To Wind Up.— 

Carleton R. Richmond, Secretary, announces a s al meeting of the 
stockholders to ne held on Nov. 20, to determine whether the company shall 
go into liquidation, wind up its affairs and dissolve. 


Fada Radio & Electric Corp. —Business Increased.— 
President F. A. D'Andrea reported that busincss of the company showed 
improvement during Aurust and September 1933. The velume was 35% 
gs in appt and 37% larger last month than in the 1932 months.— 
A .D. : 


Fashion Park Associates, Inc.—Removed from List.— 

The New York Produce Exchange has removed from the list the preferred 
stock (par $100), the (no par) common and voting trust certificates for 
preferred stock.—V. 137, p. 2813. 


Fidelity Title & Mtge. Guaranty Co., Ridgewood, 


N. J.—Liquidation Hearing Nov. 13.— 

A plan for liquidating the company will be ruled upon Nov. 13 by Vice- 
Chancellor Fallon in Jersey City, N. J. 

The proposed plan of liquidation has the approval of more than 80% 
of bondholders, certificate holders and creditors. It contemplates convert- 
ing into cash for distribution all assets of the company which now are being 


inistered by three trustees. 

The compaey: was taken over by the Department of Banking and Insur- 
ance Jan. 12 1932, on request of directors seeking to conserve assets for 
bondholders and creditors. Shortly thereafier Vice-Chancellor Fallon 
appointed Merritt Lane, John Milton and Henry W. Parmlee as trustees 
to manage the company. , 

The new plan has received the approval of Edgar G. Wandless, Alfred 
Dogbell, Edwin Howey Jr., Howard H. Reddick, George H. Pfeiffer and 
Edwin H. Whitehead, who comprise the community committee of investors 
in eemsees first mortgage certificates and bonds; also of the security 
holders’ reorganization committee, com of William R. Hewitt, Uenry 
G. Rohrs, Francis C. Cassidy and John J. Scannell, holders of such securities. 

Holders of bonds and certificates amounting to $8,320,450, as well as 
remorse having claims amounting to $167,000, are entitled to participate 

n the plan. 

Distribution of the assets to those who assent to the plan will be made 
as rapidly as circumstances will permit, ratably in proportion to the amount 
of claims. All bonds and voting trust certificates, representing all of 
the stock of the new company could be distributed ratably among assenting 
certificate holders, bondholders and creditors. 

The property will be acquired by a new compeny as of Dec. 31 last for 
the purposes of the liquidation. The property ncludes a building at 
60 East Ridgewood Ave., Ridgewood, valued at $121,000 and subject to a 
mortgage of $100,000; a building at 41 Main St., Hackensack, valued at 
$51,000; mortgages estimated to be in good standing $4,200,000; mortgages 
doubtful in nature, o¢ in the course of foreclosure, $1,750,000; real estate ac- 
quired through default of mortgages of the face amount of $1,823,700 
apgzaeed at $1,911,000. 

he new compary would obtain a loan to pay the cost of receivership and 
— incidental to formation of the new pone ws 

he company would issue scrip certificates amounting to $155,000 sinking 
fund bonds of $6,375,000 and $85,000 shares of common stock. The scrip 
would be issued for a term of one year and would go to certificate holders and 
bondholders in payment of interest on their securities from the last date of 
Payment by the company Feb. 1 1932. 

en-year bonds would be issued, but trustees would be empowered to 
purchase them from time to time for cancellation. ‘The income of the new 
compan would be used to ratably reduce the company’s indebtedness to 
the holders of them. 

As of Dec. 31 1932 70% of the property acquired by the trustees through 
foreclosure proceedines was rented with a gross rental of $136,000. It is 
believed that $250,000 a year will be received by the new company from 


mor Z 

No interest on the bonus to be issued would be paid until after all of 
the scrip had been reduced and then the rate would be 3%. Present 
holders would receive bonds on the basis of 73% of their present holdings 
and 25% in common stock.—V. 134, p. 513. 


Film Securities Corp.—Court Review Granted in Proposed 
Sale of Loew’s, Inc. Stock.—See under latter company below 
—V. 137, p. 1418. 


Pec Motor Co., Detroit.—Sells Cambridge (Mass.) 
ant.— 


See R. H. White & Co. below.—V. 137, p. 2982. 


Fort Pitt Brewing Co., Sharpsburg, Pa.—Resumes Div. 
A dividend of 10 cents per share has been declared on the common stock, 
par $1, payable Nov. 10 to holders of record Oct. 31. The last payment, 
os to 5 cents per share, was made in 1930. See aleo.—-¥. 135, 


Fox Film Corp.—£arnings.— 


For income statement for 26 weeks ended Sept. 30 1933 see ‘‘Earni 
Department” on a preceding page.—V. 137, p. 2469. re 


Fox-New England Theatres, Inc.—Propeities Sold.— 

e Massachusetts pro ies of the company were sold at auction Oct. 2 
for $875,000 to William B. F. Rogers an 5» A A. McNaughton of ae 
York ng representing bondholders. The sale was conducted in the 


Fox-Poli eatre Bldg. at Springfield, Mass., by Thomas J. Spellacy 
special master in the proceedings, named by Judge Edwin 8. mas of 
e U.S. District Court at Hartford, Conn. — ‘3 _ ” 











Chronicle Oct. 28 1933 


Earlier on Oct. 20 Mr. Rogers and Mr. Meienmoes purchased the 
Connecticut properties of the company in an auction sale at Hartford 
for $2,226,000. The auctions were the second and third in connection 
with the foreclosure, whereby Sylvester Z. Poli, founder and original owner 
of the chain, resumes control of the property, which he sold to the Fox 
interests five years ago for $18,500, i 

Last week Messrs. Rogers and McNaughton bought $3,326,000 Ist mtge 
bonds of the Fox New England circuit for $650,000.—V. 137, p. 2982 


Franklin County Distilling Co., Inc.—Changes Name. 

The stockholders on Oct. 26 oaprers the proposed cha: in the name 
of the company to the K. Taylor Distilling Co., Inc. Col. Kenner Taylor, 
who prior to prohibition was and General Manager of E. H. 
Taylor Jr. & ns, manufacturers of the famous ‘‘Old Taylor’’ whiskey 
was elected President of the company at a recent meeting of the board of 
directors. With his election, Col. Taylor consented to the use of his name 
by the company. The name of the corporation, therefore, was changed 
to include the name of Taylor, long famous in the Kentucky bourbon 
whiskey business. 

The company has acquired the plant and repay <= the old Frankfort 
distillery, located at Forks of Elkhorn, near nkfort, Ky. Contracts 
for the rehabilitation of the property have been let through the engineering 
firm of Ford, Bacon & Davis, Inc., and work is progressing rapidly. The 
plant will have a capacity of 120 barrels daily and production will be 
started immediately after completion of the reconstruction work and the 
installation of new machinery. 


Gannet Co., Inc.—Earnings.— 
For inc>ms statemeat for 9 months ended Sept. 30 see ‘Earnings 
Department” on a preceding page.—V. 137, p. 876. 


General American Transportation Corp.—Order.— 

The corporation has received an order from the DuPont comany, for 
10 special tank cars for the transportation of anhydrous ammonia. Each 
car will have a capacity of 50,000 pounds. The tanks will be forge-welded 
and surrounded with four inches of cork insulation. The cars are now 
~~ in General American's tank car plant at Sharon, Pa.—V. 137, 
p. é 


General Baking Co.—Earnings.— 
For income statement for 13 and 39 weeks ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 2643. 


General Cable Corp.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a Preceding page. 

Jurrent assets as of Sept. 30 1933, amounted to $9,109,813 and current 
liabilities were $2,474,922. This compares with current assets of $10.- 
soa and current liabilities of $962,087 on Sept. 30 1932.—V. 137, 
p. . 


General Electric Co.— Number of Workers Increased.— 

The company has added 7,600 employees to its payrolls since March 1, 
and the total annual payroll rate is to-day $17,000,000 greater than it was 
on that date, President Gerard Swope made known on Oct. 24 in a state- 
a to the company’s 187,000 stockholders mailed with regular dividend 
checks. 

New business booked the first nine months of the year has shown a steady 
rise, and for the first time since 1929 orders have exceeded those for a 
like period of the previous year. 

Another significant fact, Mr. — points out, is that this year, for the 
first time in three years, orders for the third quarter totaled more than the 
sales billed in the same period. 

In referring to the National Recovery Administration, President Swope 
declares General Electric has conformed not only to the letter but to the 
spirit of the Act and ses ee operating under the electrical manufacturers 
code, as to hours of employment and wages, a week before the code went 
into effect on Aug. 15. 

These requirements necessitated but little change in the company, for 
the maximum work-week since May 1 1931 has been only 40 hours, and 
there were but few employees whose pay was at a lower rate than that 
prescribed by the code. 


Finance Service Company Opens Dallas,Tezas, Office.— 

The General Electric Contracts Corp., an ~~ oy to extend a com- 
plete finance service to customers of General Electric in the home appli- 
ance field through its regular dealers, in the South, has just opened an ce 
in Dallas, Texas. 

The corporation, with main offices in New York City, was organized 
Jan. 1 of this year. Other branch offices are located in Chicago, Phila- 
A ame Cleveland, Louisville and Schenectady, N. Y.—V. 137, p. 2982, 


General Motors Corp.—Earnings 9 Months Ended Sept 30 
1933.—Alfred P. Sloan Jr., President, announced the 


following on Oct. 25: 

Net earnings of General Motors Corp., including equities in the undivided 
j meg or the losses of subsidiary and affiliated companies not consolidated, 
or the third quarter ended a 30 1933, were $33,341,613. This compares 
with a loss of $4,464,229 for the corresponding quarter of a year ago. After 
deducting dividends of $2,294,555 on the preferred stock, there remains 

: .063, being the amount earned on the common shares outstanding. 
This is equivalent to $0.72 per share on the average common shares out- 
standing during the quarter under review and compares with a loss_of 
$0.16 per share in the corresponding quarter of 1932. 

Net earnings for the 9 months ended Sept. 30 1933, weir per My “rigs 
were $81,409,794 or the equivalent, after deducting dividends of 884,290 
on the preferred stock, of $74,525,504 or $1.73 per share on the average 
common shares outstanding during this period. This compares with net 
earnings of $10,555,175 for the correspondong 9 months of 1932, which, 
after the deduction of preferred dividends, amounted to $0.08 per share 
earned on the common stock. 

The above earnings do not reflect any provision for losses on cash balances 
in closed banks, since the extent of these losses is not determinable at this 
ottiog tb A i 30 1933 cash balances in closed banks amounted to 

Net sales of General Motors Corp., excluding inter-divisional trans- 
actions, for the third quarter ended Sept. 30 1933, amounted to $178,- 
967,035, as compared with $74,575,864 for the third quarter of last year. 
Net sales for the nine months ended Sept. 30 1933, amounted to $490,- 
ie. as compared with $371,374,398 for the corresponding period 


Cash, U. 8. Government and other marketable securities at Sept. 30 
1933 amounted to $232,.566,172 gactading cash balances in closed banks) 
compared with $172,780,695 at Dec. 31 1932 and $209,098,832 at Sept. 36 
1932. It will be recalled that the report dealing with the second quarter's 
operations stated that there had been an increase of $64,777,077 in cash 
and cash investments during the three months’ period ended June 30 1933. 
As a result of the third quarter’s operations there has been a further 
increase of $32,077,409 in these items. 

Net working capital at y= 30 1933 amounted to $285,292,313 (exclud- 

cash balances in closed banks). ‘This compares with $225,437,194 at 
Dec. 31 1932 and $240,411,639 at Sept. 30 1932. In other worlds, there 
has been an improved working capital position during the quarter of 
peg he Mad — a total improvement during the nine months of the year 
° i a i 

From the above it will be recognized that both from a wor capital 
Position as well as from a cash and cash investment position, the financial 
situation of the corporation has not only been maintained but has again been 
importantly strengthened. As a matter of fact, notwithstanding the sub- 
normal operations of the past three and three-quarter years of the depres- 
sion od and.the payment of dividends in excess of earnings by approxi- 
mately $53. " during that period, cash and cash investments as of 
Sept. 30 1933 were greater by $105,214,642 than the corresponding items 
as of Dec. 31 1929, and working capital likewise by A 531. 

During the third quarter ended Sept. 30 1933, General Motors dealers 
in the United States delivered to consumers 245,128 cars and , com- 
pared with 104,773 cars and trucks in the nag ag ee + pebend of 1932— 
a gain of 140,355 units, or 134.0%. Sales by General Motors operating 
divisions to dealers in the United States during this quarter amoun to 
244,783 cars and trucks, compared with 74,792 cars and truc:s in the 
corresponding quarter of 1932—a gain of 165,991 units, or 210.7%. Total 
sales to dealers, including Canadian sales and overseas shipments, amounted 
to 285,680 cars and trucks, com with 97,408 cars and trucks in the 
third quarter of 1932—a gain of 188,272 units, or 193.3%. 
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For the nine months ended Sept. 30 1933, General Motors dealers in 
the United States delivered to consumers 644,892 cars and trucks, com- 
pared with 450,347 cars and trucks in the corresponding period of 1932—a 
gain of 194,545 units, or 43. 2%. Sales by General Motors operating divi- 
sions to dealers in the United States during this period amounted to 672,545 
cars and trucks, com with 420,543 cars and trucks in the first nine 
months of 1932—a n of 252,002 units, or 59. 9%. Total sales to dealers, 
including a ay wl sales and a nna shipments, amounted to 784,302 
cars and th 492,323 cars and bg in the correspond- 


ang oetee of 1932—a — of 201 979 units, or 59.3%. ; : 
report second quarter's operations, attention was 
called to the accelera improvement in rate of activities that char- 


the operations of that quarter. This improvement continued 

| oy te the quarter under review, although at a somewhat os rate. 
t is unreasonable to expect other than a curtailment during the balance of 
the year in accordance with the usual seasonal falling off affecting retail 
sales, as well as by the yearly readjustment of models affecting manu- 
schedules, the latter always having an important influence on 

the corporation's operations for the fourth quarter, and this year will form 


no exception. 
N Pde ma Divisional tHe eads.— 
tments of ge managers of the Pontiac, Buick and ac 
divisions of the General Mi orp. were announced on Oct. 21 b 


Motors 
fi Sloan Jr., President of the corporation. 
a iseparate division identity and ov responsibilities ag to 
from the very beginning of the ition’ se 
fundamental principle in its adinigistrative policy,”’ Mr. Sloan pala. 
account of the sharp contraction of volume incident to the od of depres- 
_—. it became absolutely essential to effect certain consolidations in order 
a pee essential economies in operation. It is believed that the 
oumer outlook justifies as. the operating plan in accordance with 
the cspaeeon 8 Dvamg vey Py ~ ¥ 
H.J. Klinger, V ice-President : and General Sales ante ye ot of the Chevrolet 
motor division, has been appointed General M. he Pontiac motor 
division, effective Oct. 23. arlow H. Curtice. Presi gong Tt of the AC Spark 
Plug division of General Motors since 1929, has been a pointed General 
Manager of the Buick motor division, and C. L. McCuen, ‘Technical assistant 
to oe rl gs aw ma of the Olds — Buick divisions, has been appointed 
. 9 


pegs of the Olds divisio: 

Reuter, who became General Manager of the Olds and Buick 

divisions when they were consolidated early - . has resigned. 
Commenting on the ap renga , Executive Vice- 
i of General Motors ee. oe 
It will be recalled that on a ‘ 1932, the Pontiac and Chevrolet 
motor divisions were consolida and | Buick and Olds motor 
divisions. The sales functions of the Buick, “Olde and Pontiac divisions were 
consolidated and have since been conducted under the auspices of the Buick- 
Olds-Pontiac Sales Co., with the resulting consolidation in the retail sales 
outlets through the sale of two or more of the car lines by the same dealer. 
The appointment of individual executives in charge of each division in no 
way alters the corporation's polic iy ps to the latter part. General 
Motors dealers handli the Buick Pontiac lines together are not 
affected, nor does the above affect ins any way beige ynene bay operating 

policy of the Chevrolet and Cadillac Motor Car Compa es 
F. 8S. Kimmerling has been appointed President and on ne a 
Mr a” Cc. Spark Plug Co., a division of General Motors, su 4 
ce. 


E. Ralston has been appointed General Sales Manager of the Olds 


Mashe division. 

WwW FL er, formerly Buick Sales Manager with the Buick-Olds- 
Pontiac Sales Co. has been made General Sales Manager of the Buick 
Motor Co., according to H. H. Curtice, newly appointed General Manager. 


Oldsmobile Sales Ahead.— 


Retail sales of Oldsmobile cars for the year to Oct. 19 "er 9,728 ahead 
of the corresponding period last year, according to R. . Shaw, Sales 


ager. 
“Retail sales during the first 10 days of October continued to reflect 
the improvement shown throughout 1933,’ he said.—V. 137, p. 2983. 


General Printing Ink Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 877. 


Gillette Safety Razor Co.—Earnings.— 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’ on a preceding page 

In a letter which will shortly be sent to stockholders, President Lambert 
explains that when the reg ny! cut the price of its ‘blades two months 
ago it promised to protect the trade against loss on their stocks on hand 
by shipping additional merchandise or issuing credits. The reserve of 

1,050,000 representing the entire cost of this ustment has been charged 
against third quarter earnings. 

After paying the Sept. 30 dividend on common stock and interest on 
éebentares due Oct. 1, the company and its subsidiaries had a total of 
$8,332,960 of cash and securities at market value, of ——_ $7 ,656 550 
represented cash and United States Government obligations. 

Kt Sept. 30 1933, company held in its treasury, or retired, $15,- 
291,000 debentures, leaving outstanding in the hands of the public $4,709.- 
000; which is the same amount as was oepnaees on June 30 1933 

As a result of the price reduction of last August, when blades were “cut 
to 49 cents from $1 a packet of ten, the company’s market was broadened 
and the competitive position improved. ag maeypenn, any the assurance 

ven the trade that Gillette would protect them t loss on stocks 


one’ Me — ce cut by yf - additional merchan or issuing —_ 
mbert stated t been an enhancement of good wi 
rT heee a stimulated cedeeuae demand for the company’s A. 3 


ucts,’” he added. 

The entire cost of making this adjustment to the trade, amounting to 

$3,060. og Os been charged against the third quarter earnings.—V. 
Pp 


General Refractories Co.—Financial Report.— 

For income statement for 3 and 9 months ended June 30 see “Earnings 
Department’’ on a eowons Ht page. 

M.G.M rer, states in part: 

Duri sunrear of 1933 the company continued to feel the 
effects of the fa orable influence noted during the second aes with the 
result that ee gen yew progress was made in improving its neial position. 

Under date of Sept. 1 1933 the No. 1 interest cou yo on the 5-year 6% 
lst m cumulative income bonds was paid in cash m current receip 
and thout further borrowing from As a result of this an 
Payment, there reverted to the company for ‘cancellation 6,000 shares of 
capital stock which would have been issued to bondholders in the form of 

voting trust certificates upon failure to pay interest in cash. 

The plan of ays pod of Jan. 25 1 having been made ring A operative 
and all of the terms of the deposit agreement of the same date having been 
fulfilled on ooner part of the noteholders’ committee, the members 
have declared the oe og wg pw | as of Sept. 5 1933. 

Developments during the quarter h laced the company’s new 6% 
bonds in a position where thoir chief ‘possibility for further oe pecee gro 
lies in yoy warrants attached thereto, which entitle the holder thereof to 
purchase voting trust certificates for capital stock. On this account the 
point has now been reached where the interests of bondholders are to a 
considerable degree identical with those of the holder of voting trust certifi- 
cates or a stock. 

— important changes in the balance sheet during the third quarter 


wer 
Notes receivable for stock subscription amounting as of June 30 to 
$625, “edd were entirely canceled and the stock covered thereby taken back 
into investment account at its original sale price. 

“Notes yf mye ry for loans were likewise somewhat reduced in a similar 

manner. As result total amount due from officers and employees was 
reduced from $1 358, 130 to $503 ,769.”" 

As result of the above transactions , the compan owe & uired voting trust 
certificates for 12.854 shares of its own capital s which are carried on 
the balance sheet at the same amount as that at which the correspondi 
capital stock is carried as a liability, seanely’, $554,639. The cost of suc 
voting trust certificates over and above the preceding amount was 
to the reserve for contingencies 

All notes payable to — to March 1 1936 amounting to $320,000 were 
converted at par into new 6% bonds. All of the 5% notes have been retired, 
with the exception of $40,000, which during the month of October has been 
further reduced to $10,000. In connection with the settlement of claims 
against the company, it has acquired some of its own bonds at or below 
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md the ine cote pela = << Sept. 30, 0. pein ST: ,000 which amount during Octo- 


ae “of Sept. 30, 300,160 caaren of stock had actually been issued and 
287,840 shares were held in escrow. Of total of 300,160 shares of stock 
thus presently outstanding 263,060 shares are owned by the public or are 
caretee by the company in its investment account and 37,100 shares acquired 

by the co og are carried as treasury stock. 

Of the 263,060 shares of stock above mentioned, 141,465 shares have 
been deposited in the voting trust and are now represented by voting trust 
certificates, whereas 121,595 shares are still outstanding. Of the shares 
of stock issued, 53,201 shares represented by voting trust certificates are 
owned or to be owned by the co FT as ee SPS unde- 
posited stock, making a total o of 121 shares the ownership of which is 
va or will'be vested in the company. 





addition to the forego se oa company has the peor ht to 
obtain certificates —4 ares . Saaezene. by the ee 
of the warrants attached to its ‘holdings of the new bonds, and by the 
peo it xy aos ieee yy a = event 4 be to pay 
erest en due. yr A... un e voting trus 
of the 920 shares of stock meee ape ps whi 


the company should pres- 
ently receive, the outstand cae Eee be reduced to 120 675 shares, while 
the voting trust certificates tly issuable pe 


shares, of dina as previowsly shown i. gree A b+] teehee atdce ot 
certificates represen ares, leaving tentially 
in the bende of the elle. 5 9. idee 


Comparative Balance Sheet Sept. 30. 








1933. 1932. 1933. 1932. 
Assets— $ $ TAabdilities— S $ 
Real estate,  aerteds by + ann 18,116, mm x Cap. & surplus. .16,074,130 20,861,298 
Patents at ‘ 29,217 32,449| 2-year 5% notes... 240,000 5,000,000 
GEvtucdsnsukne 283,410 303, ool 5-yr.1st mtg.inc. 6s 5,280,000 -.-... - 
Notes receivable.. 283,460 334,809 Notes pay’le (sec.) 250,000 #-.-.-.. 
Accts. receivable._. 976,070 703,249 — int. on 5- 
Cash in banks in nds. .... 26,600 -.«<-- 
hands of receiver 24,190 24,500 Res. for employ. 
Inventories... ._. 1,806,386 2,710,130 DicAiaiwon Be,500 angeoce 
Accrued int. receiv Gee... “seems Res. for conting.. 1,541,451 -..-... 
Gen’l Refractories Bills payable.....  -.-.-. 405,000 
Co. secur. reacq. y581,639  ...... ceets. payable... 235,469 129,035 
Due from officers Accrued accounts. 77,969 ,986 
andemployees.. 503,770 1,208,142} Unclaimed divs... 512 511 
Marketable secur. 170,213 173,882 
Accrued inc. from 
notes andinvest. ...... 19,518 
Empl. mortgages. 1,889 1,861 
Miscell. investm’t. 834,271 a2,388,300 
Deferred accts.... 348,502 472,598 
PL oo citimain oe 23,552,999 26,488,832! Total.......-- 23,552,999 26,488,832 





a Includes 37,100 shares of treas 
shares of no par value in 1933 and 
12,854 shares of common (v.t.c.) stock. 
—V. 137, p. 1419. 


Gladding, McBean & Co.—Removed from List.— 

The Los Angeles Curb yg has removed from unlisted wadtns pri- 
vilezes the common stock, because of company’s failure to file formal 
application for listing.—V. 137, p. 1772. 


Globe Grain & me Co., Los Angeles.—Earnings.— 


Years End. June — 1931. 1930. 
Net income for year. $17,943 loeee: 789 loss$171, 354 $238 ,937 
1st preferred dividends. . %0. 167 536 


9 
2d preferred dividends - - 16,000 16000 6,000 16,000 


stock. Represented by 263, | 
,000 in 1932. y $27 000, —< and 
z Not yet deposited wi 

















Common dividends..... ..---. ---.-.- 420 ‘000 480,000 
Spec. res. for probable 

losses on notes & accts. 

receivable. ........-.- 70,000 TE B00)! Vagcen!” [Sees ° 
Loss on prop. due to for- 

a Pr ees $800"! Meewween (OU elses 

Balance, deficit .....- $68,057 $538,655 $687 ,5: $354,599 
Previous surplus... .-_- 1,404,663 1,943,317 2,633,201 2,987,800 
PINs ko ed dma. <eaames to Co aie wane” aceume 

Surplus June 30-_-._.- $1,336,605 $1,404,663 $1,943,317 $2,633,201 

Comparative Balance Sheet June 30. 

Assets— 1933. 1932. TAabiltites— 1933. 1932, 
x Plant & equip. .-_$4, 1 ,835 $4, oo 540 | 2d pref. stock... - $200,000 $200,000 
CS Cathet anes fs 1, Common stock... 6,000,000 6,000,000 
y Accounts & notes Notes payable.... 990,000 1,000,000 

receivable. ...-- 887,779 883,768|Sundry deposits... §-_—-...-.- 5,304 
Adv. on purch., Accts. payable & 

contracts, &c_.- 39,931 33,379 accrued liabils.. 111,675 91,727 
Inventories... --.. 1,458,640 1,128,241] Dividends payable 4,000 12,299 
Prepaid expenses - 67,804 88,203 | Surplus_.....---- 1,336,605 1,404,663 
Deposit on grain & 

cotton margins. --.-...-. 36,132 
Advance to cotton 

growers......-.. 39,563 22,114 
Deferred accts. rec. 41,770 20,874 
Empl. & sundry 

notes & accts. rec 10,197 10,660 
Investments - ---- 1,036,439 1,046,626 
Good-will & trade 

TE caccsnonw 100,000 100,000 
Adv. to & invest. 

in subsid. cos... 109,171 166,123 

BE ccconded $8,642,280 $8,713,993 : ees $8,642,280 $8,713,993 

x After deducting reserve for d tion amounting to $3.6: 642,907 in 
1933 and $3,465,692 in 1932. y deducting reserve for bad debts of 
$165,975 in 1933 and $154,604 in 1932.—-V. 136, p. 851. 

Goodyear Tire & Rubber Co., Akron, O.—Pref. Div.— 


A dividend of 50 cents share has been declared on the 7 cum, peel 
stock, no par value, payable Jan. 1 mrO34 to holders of record Dec. 1 933. 
A similar tribution was made on this issue on April 1, ey OF 1 and on 
Oct. 2 last. Previously, the compeny Pp nye, lar quarterl y ds of 
$1 re per share on the preferred stock 137, p. 2983 


Grigsby-Grunow Co. sas an - 
For income statement for 3 months and 36 weeks ended Sept. 9 1933 
“Earnings Department”’ on a page. 
Comparative Balance Sheet. 


Sept. 9°33. “a "32. Sept. 9°33. eeu | "32. 
$ 











Asseis— TAadilittes— $ 
x Land, buildings, Capital stock _ . ..y21,415,467 21,413,317 
mom. leaseholds Funded debt---.-. 2,366, ,451,900 
Deke tS 1,859,688 12,982,855] Accts. and notes 
Patent rights,g payable....... 1,336,084 454,015 
Wa; Ges s wakes _ 3,215,237 3,215,237 | Contingent reserve, 
CE Bai eg in omnis 189,872 1,075,878] 4&c........--.-. 519,304 500,042 
Accts. and no Minority interest - 48,714 58,025 
receivable - -- - - - 1,089,835 978,019} Accrued curr. lia- 
Inventories - - - - - - 2,223,898 1,425,247 apes n osm ae 974,227 819,802 
Market securities, — payable su 
en NG 656 id he nee 5,142] sidiaries.....-.-. 115,004 129,595 
Investments - - - - - 600,583 770,683 Capital sul plus 907 ,687 908,256 
Income tax claim. 336,000 336,000 | Profit & loss deficit 7,757,181 5,541,650 
Cash surrender val. 
insurance pol... 26,017 23,282 
Other assets...... 76,415 49,433 
Deferred charges... 308,462 331,524 
a win ae 19,926,009 21,193,302 See enn de ana 19,926,009 21,193,302 
x After depreciation and amortization. y Represented by 2,724,256 
no-par shares. 


Radio Sales Continue Gain.— 
October will represent the fifth consecutive moo increase for Majestic 
radios and the best month since 1931, ing to John F . Ditzell, Assistant 


Vice-President and General Sales Manager. 
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“Our radio sales have shown a tremendous increase in the past three 


months, with each succeeding month surpassing the preceding one,” stated 
Mr. Ditzell. ‘‘August of this year shows a % increase over the same 
period of 1932. September set a new record with a 132% gain over the 
preceding month and a 274% gain over a like period of 1932. October 
this year will show a 50% increase over the past month and a gain of 150% 
oyer the corresponding period of 1932. 

Daily orders received at the Majestic factories are now better than 
50% of the total daily i gt which is running between 4,000 and 
5, pete pee day. Unfilled orders total 50,000 units, according to Mr. 
Ditzell.—V. 137, p. 2644. 


Glenwood Arms Building Corp., Chicago.—Pays $1 
Dividend .— 

President E. M. Nolan announced following a meeting of the stockholders 
that a dividend of $1 per share had been declared, to be paid out of capita: 
8 lus. All of the stockholders are former bondholders on the property. 

he Glenw is at 6726 and 6728 Glenwood Ave., Chicago. It 
was financed by the Ritchie Bond & Mo e Co. with a bond issue of 
$92,500, which had been reduced by $1, at the time of default. The 
underwriting house conducted the foreclosure, converted all the bonds 
into stock, and turned the property over to the bondholders, at the ex- 
piration of the period of redemption. They elected their own officers last 
April. During the period the property was in receivership all expenses of 
foreclosure and reorganization were absorbed out of income. All taxes 
and insurance have been paid, there is a reserve in the treasury after voting 
the first dividend, and the building is 100% rented, according to Mr. 
Nolan. (Chicago ‘Journal of Commerce.’’) 


Guelph (Ont.) Carpet & Worsted Spinning Mills, Ltd. 
—Increases Common Dividend. 

A dividend of 75 cents per share has been declared on the common stock, 
no par value, payable Nov. 1 1933 to holders of record Oct. 20. This com- 
pares with 50 cents share paid on this issue on Nov. 1 last and 25 cents 
per share paid on Nov. 1 1931.—V. 135, p. 3863. 


(M. A.) Hanna Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1062. 


Harborside Warehouse Co., Inc.—Organized.— 
See Pennsylvania Dock & Warehouse Co. below. 


Harmony Mills.— Seeks to Sell Cohoes Mill.— 

Several real estate men, railroad officials and industrial representatives 
were brought together on . 26 by Leon Cutler, President of A. A. Abbott 
& Co., Inc., realty brokers, in N. Y. City, to see in moving pictures the 
plant of the Harmony Cotton Mills at Cohoes, N. Y., which is offered for 
sale. The moperty. consisting of 14 five-story buildings, is held at about 
$300,000. (New York ‘‘Times.’’)—V. 137, p. 2108. 


Hayes Body Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1420. 


Hercules Powder Co.—Earnings.— 


For income statement for 9 months ended Sept. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 


Balance Sheet Sept. 30. 








1933. 1932. 1933. 1932. 

Assets— $ Lhabilities— $ & 
Plants & property y18973,039 20,056,329|x Common stock.15,155,850 15,155,850 
Good-will___.___. 5,000,000 5,000,000/| Preferred stock--.11,424,100 11,424,100 
ee Ee ’ ,848 2,655,534) Accounts payable. 396,915 308,815 
Accts. receivable.. 4,048,915 2,965,929) Pref. dividend-_--- 92,392 ’ 
Hercules Powder Deferred credits.. 132,101 178,745 

Co. cap. stock... 1,715,540 1,648,889] Federal taxes (est.) 314,157 ° 
U. 8. Govt. secur. 3,522,370 3,627,285] Reserves________- 4,293,838 2,723,460 
Invest.security_.. 661,587 705,899 | Profit and loss____10,248,395 11,280,880 
M & supp. 2,454,438 2,057,736 
Finished products. 2,129,591 2,245,724 
Deferred charges.. 217,419 ,780 

eae 42,057,747 41,248,104] Total __....--- 42,057,747 41,248,104 





Re ted b " ° i f 
$11.93 Por. A av taeal shares. y After depreciation reserve o 
Herzog Iron Works, St. Paul, Minn.— Stock Offered.— 
E. W. Wichman & Co., Minneapolis, are offering 10,000 
shares of common stock at $11.75 per share. 
This stock will be sold by the bankers only to residents of the State of 


Minnesota. 

The com y has rest to make application to list these shares on the 
and St. Paul Stock Exchange. 

affords the following: 


Minneapo 
A circular issued in connection with the offerin 
eee —-S aay is one of the outstanding corporations in the 
n the manufacture, sale and instalation of ornamental 


country en ed 

metals ‘used t ~~ the building trade. The company does a national 
business and has furnished ornamental metal for many outstanding build- 
ings throughout this country, Central and South America. 


Capita‘ization. 


Preferred stock ($100 par) $116,900 
Common stock ($10 par) 178,100 


Net Profits Avai’ab’e for Dividends on Common Stock After Dividends on 
Preferred Had Been Paid for Ca‘endar Years. 





1918----- $10,257 |1922_-___- $4 ,079 |1926- - -_- $65,874 | 1930 - - --- $20,363 
1919----- 29, 1923 - - - -- , 1 27,400 | 1931 - - -- - 9,719 
1920. ---- 175,586 | 1924 - - - -- 152,133 | 1928 - - - - - 41,117 |1932----- 44 
1921----- 55,442 |1925---_-- 38,274|1929_-_-. 29,720] 





Dividends.—On common (cash): 1920. 33 1-3 and 15% bonus; 1921, 
107 and 6%% bonus; 1922, none; 1923, 19% and 20% bonus: 1924, 15% 


0% bonus; 1925, 10%; 1926, 224% % and 10% bonus; 1927, 6%; 1928. 
6%; none since. 


Balance Sheet Sept. 21 1933 (afier this financing) . 





Assets— Liabilities— 
Is Sink ocean vs ts chested ie wi ce $40,659 | Accounts payable_-___....____- $43 ,068 
Accounts receivable, trade.._... 32,200] Note payable to P. W. Herzog_. 16,343 
Notes receivable. _.._._.______ ,729 | Pref aE A Ry. ae FE Tle ,900 
Inventories of merchandise __ __ 38,421;Common stock.-_......-.__.- 278,100 
Work in process____.._.______ BG URN ss - obec ckciccii cccecs 115,110 
R. A. excess costs 
CT oe ne 11,700 
Stocks and bonds 23,527 
Cypress Realty Co. stock ,238 
30, 
Fixed assets, depreciated 259,427 
MET aan casie clk kb okn win we! NS i een wee we $569 523 





Heywood- Wakefield Co.— Earnings .— 
or income statement for 9 months ended Sept. 30 see ‘‘Earnings Depart- 
ment’’ on a \ preceding paar. ° a 

Richard N. Greenw , President, says in part: 

Shipments were 3% in excess of those pilled in tne corresponding months 
of the year 1932. Progressive improvement has been shown in reducing the 
loss for each quarter of the current year when compared with results a 
year ago, notwithstanding that gross profits in the third quarter were 
seriously affected by rising costs of manufacture resulting from compliance 
with the terms of the National Recovery Act. Price advances made to 
meet these new conditions could not be introduced simultaneously with the 
abrupt upward adjustment in costs of labor and material, and are relatively 
ineffective in the sales income reported for this period. Increased pro- 
duction at the factories, however, has absorbed a larger share of tne com- 
— fixed overhead cost and contributed to the improvement in net 

Incoming orders during September and so far in the month of October 
have not shown the same comparative improvement as in the months 
immediately preceding but in the te, for the current year to Sept. 30, 
exceed by + be volume of ers received a year ago. The company 
has a substantial backlog of unshipped orders on hand which, together with 
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current business received, should permit of a reasonably favorable rate of 
production and shipment during the balance of the year. 
Consolidated Comparative Balance Sheet. 


Assets— Sept. 30°33. Jan. 1°33. Liabilities— 








Sept. 30°33. Jan. 1°33. 

Cash & temporary Accounts payable. $110,437 $59,592 

cash investments $475,377 $1,169,539] Accrued payrolls, 
Accounts receivable 971,657 868 ,065 taxes, &c_.---- 194,223 113,777 
Notes receivable._. 120,419 194,739! First pref. stock.. 724,400 739,200 
Inventories ___-_-_- 1,875,993 1,557,196] Second pref. stock 2,231,800 2,277,400 
Miscell. investm __ 5,302 ,303| Common stock... 1,500,000 6, ,000 
Plants & equipment 2,819,088 4,471,887) Surplus____-.---- 2,609,062 df518,537 
Patents and good- 

GU. sn sahcwrseo 1 315,981 
Deferred charges. 102,084 88,722 

TON dccoccumie $7,369,921 $8,671,432' Total _...-.--- $7,369,921 $8,671,432 





—V. 137, p. 1249. 


Hotel D’Alba, Palm Beach, Fla.— Bondholders to Receive 
About 7% Cents on Dollar .— 


The real estate bondholders protective committee George 

Chairman, in a letter to d itors of ist mtge. sinking fund 64% sonpoa 

old bonds of Southern Florida Realty Corp., secured by Hotel D’Alba, 
alm Beach, Fla., states in substance: 

Subject to the approval of Samuel Seabury, Arbiter, as provided in the 
deposit eement, the committee has entered into an agreement dated 
Oct. 9 1933, with Robert E. Graham & Co.., Inc., for the sale of the deposited 
bonds of thisissue. The agreement provides that the bonds on deposit with 
the committee at the time of the cont of the agreement, which it is 
expected will be held on or about Jan. 15 1934, are to be sold for a price of 
$7 .50 in cash for each $100 in principal amount thereof. 

There were on = ge with the committee on Oct. 14 1933, $3,587,300 
of bonds. The total principal amount of bonds outstanding is $3,725,000. 

From the proceeds of the sale of the bonds it will be necessary to pay the 
following: (a) approximately $13,500 for the brokerage commissions 
provided for in the ment, as to 5% of the gross purchase 

ice, (b) approximately $15,200 represent the principal of and accrued 

nterest on the loan obtained in January 1932, upon the security of the 
deposited bonds by the members of the committee of which Nicholas Roberts 
was chairman, (c) approximately $2,000, representing the unpaid expenses 
and disbursements of the committee, of its counsel and of the depositary 
incurred with res: to this issue, including the proportion of the general 
expenses and disbursements of the committee allocated to this issue, and 
(d) $7,000, the compensation of the depositary. The committee will also 
reserve from the purchase price an amount for its compensation and for the 
fee of its counsel, the allowance of which will be subject to the approval of 
The balance of the 
purchase price will be distributed prop rata to depositors. 

It is estimated that the committee will be in a tion rey after the 
date of closing to distribute to depositors approximately $5.75 in cash for 
each $100 in principal amount of bonds deposited by them.—V. 121, p. 592 


Hotel St. George (Clark Henry Corp.), Brooklyn.— 
Protective Committee .— 


George V. McLaughlin, Pres. of Brooklyn Trust Co.; Douglas Vought, 
Vice-Pres. of William A. White & Sons; and William T. Hunter, Pres. of 
A. Schrader’s Son. Inc., have been added to the membership of the pro- 
tective committee for the Ist mtge. 544% serial gold bond certificates, 
series A, according to a notice sent to holders of these certificates and 
certificates of deposit therefor. Other members of the committee are: 
eee em. a W. Dixon, William M. Greene and Alvin J. Schlosser 
who is chairman. . W. Wilson, 15 Broad St., N. Y. City, is Secretary and 
Frueauff, Robinson & Sloan, 60 Wall St., N. Y. City are counsel. . 

The committee r the results of a careful investigation and pon Ma 
the operations and ancial affairs of the hotel as showing that earnings 
from the property during 1932 and the first eight ‘months of 1933 were 
more than sufficient to cover interest on the bond certificates but not 
sufficient to cover maturities of cipal of bond certificates. 

The committee is now investigating one financial transaction which 
from information in hand it feels might be — to criticism but expresses 
entire satisfaction with the management. he operating results in the 
Hotel St. George, including current results, compare v favorably, it 
believes, with many of the hotel properties which have thus far survived the 
depression and these it attributes very largely to the efficiency of the 
management. It has therefore informed the te trustee that in its 
view the best interests of the bond certificate holders will be served at this 
time by a continuance of this management. 

First half 1933 taxes have now been paid by the corporate trustee out of 
funds accumulated from current operations under the assignment to it of 
net income, the notice points out, and by Nov. 1 the trustee is to 
be in possession of sufficient funds to pay the tax due at that time. 

“Assuming a continuation of g manage ment, the committee feels 
that the hotel property is in a position to reflect favorably any improved 
trend in current business,’’ the notice continues, ‘‘and owing to its very 
substantial going-concern value, it should, with only moderate financial 
readjustment, be in a position to carry on successfully. Because of these 
favorable aspects of the situation the committee believes that a prompt 
reorganization should be undertaken.” 

The committee hopes to be able to submit a definite plan in the very 
near future and urges holders to deposit their bond certificates promptly 
so that it will be in position to serve the best interests of all. At present it 
represents holders of approximately 30% of the outstanding bond certifi- 
cates. Ha , Stuart & Co., Inc., is Le ag, a | for the committee in New 
York and Chicago, while the Pennsylvania Co. for Insurances on Lives and 
Granting Annuities, Philadelphia, is sub-depositary.—V. 136, p. 4280. 


Houston Oil Co. of Texas.— Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, p. 1250. 


Hungerford Hotel (Seattle).— Sept. 1 Coupons Paid.— 


Funds sufficient to meet interest coupon payment due Sept. 1 on the 
Hotel first martonee 6%% serial coupon bonds have now been received 
it is stated in a letter mailed to bondholders by Pacific Realt 
Co. pe Fon may now be presented for collection in the usua 
the depositary, American National Bank & Trust Co., Chicago. 

“Arrangements have been entered into,’ says the letter, ‘‘whereby, 
beginning Oct. 1 1933 the net income from the property, after payment of 
operating expenses, ground rent and other charges, will be turned over to the 
trustee in the interest of the bondholders.’’—V. 126, p. 3032. 


Hunt Bros. Packing Co.—Reduces Authorized Stock.— 

The stockholders on Oct. 18 voted to reduce the authorized capital stock 
from 1,000 000 shares to 400,000 shares, no par value. This action was 
taken to effect an annual saving in the Delaware franchise tax, based on 
the number of authorized shares of capital stock. As was the case before 
the change, the authorized stock is represented on a 50-50 basis of class A 
and class B shares, and there is no change in the number of shares outstand- 
—?, - the proportionate interest of the present stockholders.—V. 137, 
Pp. ” 


Hupp Motor Car Corp.—Com~parative Balance Sheet.— 


E. Roosevelt, 


, 


Securities 
manner to 











Sept. 3033. Dec. 31°32. Sept. 30°32. Dec. 31°32. 
Assets— $s $s Liabilities— $s $s 
x R'! estate, plant, Common stock___ 13,291,285 13,291,285 
Ob ee tee 7,989,413 8,462,607] Acc’ts payable... 321,979 365,223 
Inv. & advances__ 1,215,043 1,242,242] Mise.curr.res’ve_ 507,577 471,580 
Ce ccs Biss 2,144,538 2,577,936) Tax reserves, &c_. 338,583 280,363 
Cash on deposit in Dealers’ deposits _ 86,764 106,479 
closed banks.... 477,889 i --_-.-.-- Res. for for. exch. 
Govt. bonds_-_-_-_-_ 2,320,890 2,325,851 Seb iwce ee lu 22,977 16,967 
Accr’d int. receiv _ 31,979 38, Contingent reserve, 
Notes & accts. rec_ ,738 226,061 MCE es St 539,488 554,700 
Inventories _____- 1,427,296 2,115,281) Surplus_________- 817,128 2,013,260 
Deferred charges - _ 51,993 51,585 
Tools, dies, jiggs, 
&c., after amort. 1 1 
Good-will, &c___. 1 1 
TR Sit cise 15,925,781 17,039,857! Total _._.._.--. 15,925,781 17,039,857 


x After depreciation.—V. 137, p. 2984. 
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Huronian Mining & Finance Co., Ltd.—Proposed 
Merger.—The shareholders of this company, the Keeley 
Silver Mines, Ltd., and Vipond Consolida 


will on Nov. 24 voted on an approved plan of amalgamation 
which is outlined as follows: 

It is proposed to merge the interests of the Huronian Mining & Finance 
Co., Ltd., the Keeley Silver Mines. Ltd., and Vipond Consolidated Mines, 
Ltd., all of which are closely associated in management. 

The result will be the establishment of a new com y. lo-Huronian, 
Ltd., whose assets will consist principally of cash and marketable securities, 
and the administration of the three companies having objects altogether or 
in sect similar will then be unified in the one company. 

hese three companies are in addition closely interlocked through the 
ownership of shares in each other as follows: 


Keeleys. Viponds. Huronians. 
Huronian owns ___.___- 289,252 401,523 None 
Keeley owns_____._-___ None 78,788 554,025 
Vipond owns__________ None 304 


None 125 

n order to prevent the cancelation of these interlocking shares in an 
amalgamation and the resulting reduction in the capital structure of the 
new company, it is pruposed in effect to offer the total of the above inter- 
locking es or the equivalent of these shares in the form of shares in the 
new company to the holders of the three merging companies, as set 
out below. These shares will be offered to shareholders other than the three 
merging companies, which will not participate, at the equivalent of 40c. 
(Canadian currency) per share for the present shares. 

Assets. 

The net liquid assets of the three companies as established by the market 
value of securities held (except in the case of the interlocking shares), and 
the cash positions, less liabilities, at the close of business on July 31 1933, 
as shown on the balance sheets certified by Clarkson, Gordon, Dilworth, 
Guilfoyle & Nash, chartered accountants, were as follows: 





Cash Less. Outside Interlocking 
Curr. Liabil. Investments. Shs. @40c. Total. 
ES sn dh htekcnnie $298,814 $822 551 $276,309 $1,397,675 
|e 716,732 644,290 253,125 1,614,147 
EE 6 ie it be ins eine 766,763 761,042 121,650 1,649,455 
re $1,782,309 $2,227,883 $651,084 $4,661,277 


The interlocking shares will be represented in the new company by the 
shares offered to the present shareholders, and the net liquid assets of the 
new company will thus be approximately $4,661,277, less cost of organiza- 
tion, distribution of new shares, dissolution of the merging companies, and 
Canadian income tax on distribution, which would otherwise be chargeable 
against the individual! shareholders. 

In addition to the cash and outside investments, which can be exactly 
compared, all the various mining properties of the three merging companies 
will vested in the new gy 
It is quite impossible to fix the value of these various mining properties, 
but considering the close interlocking share interest existing among the 
three companies, and having regard to the hazards of future mining results 
at the properties, the directors, after having consulted shareholders repre- 
senting almost 50% of the issued capital of the three companies, recom- 
mend amalgamation on the following basis. 

Basis of Merger. 

The assets of the three companies shall be transferred to and their 
liabilities assumed by a new company which will have a capitalization of 

, ,000 shares without par value, on the basis of one share of the new 
company for each five shares of the lapee companies other than those 
held by the merging companies. This will require the issue of approxi- 
mately 927,064 shares of the new company’s stock. 

Further Rights. 

In addition to this exchange the shareholders of the merging companies 
of record Nov. 25 (other than the merging companies) are offered as 
mentioned above the right to purchase on or before Dec. 11 shares of the 
new company’s stock representing approximately the 1,627,712 interlock- 
ing shares of the present companies, at the rate of seven shares of the new 
company’s stock for each 10) shares of the merging companies’ stock held 
by shareholders other than the merging companies, at the price of $2 per 
share new ag AY pe me currency). This will require the issue of 
a ximatel shares. 

5 ubecriptions are payable either to the Trusts and Guarantee Co., Ltd., 
302 Bay St., Toronto 2, Canada, or to Anglo-Canadian Trustees, Ltd., 
Friars ous. 39-41 New Broad St., London E.C. 2, England. 

Underwriting . 

The shares offered to shareholders, together with a further 1,068 shares 
representing the surplus on ustments, have been firmly underwritten 
by the Transvaal aa , Ltd., R. Home Smith and Andre Dorfman. 
F. H. Hamilton and E. Purk, directors of the Transvaal Agency, Ltd., as 
well as Smith and Dorfman, are directors of the three merging companies. 

New Capital Structure. 

On completion of the amalgamation there will therefore be 1,252,605 
shares of the new company outstanding (as as 6,263 ,026 outstanding 
shares of the merging companies), leaving a lance of 747,395 shares in 


the treasury. ‘ : : 
Deali With Fractions. 

No fractional shares will be ued where such would otherwise result 
either upon the exchange of shares or through the rights to purchase 
additional shares. In both cases shares representing such fraction will be 
sold in the market from time to time and the shareholders paid their 
proportionate parts. In fractions arising from exchange the proportionate 
part will be of the whole net price received. In fractions mp! from rights 
to purchase at $2 per share, the proportionate part will be of the surplus, if 
any, over the net price to the new company of $2 per share.— V. 137, p. 21 10. 


Income Leasehold Co.—Omits Dividend.— 
The directors recently voted to omit the quarterly dividend ordinarily 
payable about Oct. i on the common stock, par $25. In each of the three 
g quarters a distribution of 25 cents per share was made on this 
ue, as against 374 cents per share previously.—V. 136, p. 167. 


Industrial & Power Securities Co.—Eztra Distribution. 

An extra dividend of five cents per share has been declared on the common 
stock, $1, in addition to the —— pane. dividend of 15 cents per 
share, Poth payable Dec. 1 to holders of record Noy. 1. An extra distri- 
bution of like amount was made on this issue on March 1 last.—V. 137 
p. 1773. 


International Cement Corp.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘‘Earnings Department’’ on a preceding page.—V. 137, p. 878. 


International General Electric Co., Inc.—Obituary.— 
Vice-President Herbert H. Dewey died in Schenectady, N. Y., on 
Oct. 25 after a short illness.—V. 132, p. 2937. 


. . . ° ‘eé * 

International Mercantile Marine Co.—Liner “‘Lapland 
Sold for Scrapping.— 

gb Seer Lamar ‘‘Lapland,’’ which, in her time, carried thousands 
of passengers in the New crk- Antwerp, run. and also served with dis- 
tinction as a troopship during the World War, has been sold to shipbreakers 
and will be ken up for scrap, according to an announcement made on 
Oct. 23 by P. V. G. Mitchell, Vice President of the above company, which 
owned the vessel. 

“The sale of the ‘Lapland’ is in accord with the policy of the Shipping 
Board, which has frequently emphasized the wy tay: of American A 

ing com es divesting themselves of their foreign flag tonnage, d 

r. Mitchell. ‘‘We began to get rid of our foreign v as far back as 
1926 when we disposed of the big White Star Line fleet in order to con- 
centrate on the development of American ships. 

The ‘‘Lapland” is an 18,866-ton vessel and was built at the Belfast 

ards of Harland & Wolff in 1908. She was constantly employed in the 

ew York-Antwerp service, except for the war years, until two years 
ago, when she was withdrawn. Recently the “Lapland” has been engaged 
in cruises from England to Mediterranean . A few years ago the liner 
y reconditioned at a cost which was said at the time to be 
around $1, ,000 


orga 9 Etotre at has ived tice from the trustee of 
The New York Stock Exchange received a notice fr e trus 
above company’s Ist mtge. collat. trust 6% sinking fund bonds, due 1941, 
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to the effect that among the collateral of this i 
Breer vaviand, Uo. fe 1,220,000, and ua, thre ae oan 
£1,000,000.—V. 136, p. 3547. 
International Printing Ink Corp.—£arnings.— 
an tepareen bor eng oh a! — ended Sept. 30 1933 see ‘‘Earn- 
Comparative Consolidated Balance Sheet. 
Sept. > "33. Dec. ? "32. 











Sept. 30°33. Dec. 31°32, 
meg FF te en 3 

x Land, bidgs., ma- : © preferred stock 5,424,700 5,668,000 

chinery & equip. 3,930,704 4,107,144|y Common stock. 2,580,410 2,577,150 

CR 6 inine named 1,917,786 2,016,843] Accts. pay’le,&c_. 597,797 491,355 

Marketable secur. 269,210 269,210|Comm. & accruals. 145,557 _____. 

Notes & accts. rec. 2,369,973 1,988,506] Dividends payable 81,370 85,020 
Accrued int. rec__ 6,426 10,111] Prov. for British 

Inventories -_ _ . ._- 2,251,163 1,927,487 me tax.___- 72,100 46,450 
Miscell. invest Empl. stock purch. 

ee 612,737 611,555] plan__.._..._-. 252,635 269,131 

Formulae, g’d-will, Miscellaneous res. 208,337 173,693 

Di tndeednesans 1 1} Res. for exchange. 481,025 __.___ 

Deferred charges... 143,282 107,279 | Paid-in surplus... 1,749,541 1,820,657 
Surpl. from retire. 

pref. shares... 25,768 86,946 

Detielt. ......... 117,958 180,266 

NG on Kini oir 11,501,282 11,038,136] Total_.__.____ 11,501,282 11,038,136 


‘ . rt depreciation. y Represented by 258,041 no-par shares.—V. 137, 


International Shoe Co.—Preferred Stock Called.— 
All of the outstanding pref. stock has been called for redemption as of 


Dec. 1 next at 105 and int. Payment will be made at th 
company, 1509 Washington Ave.. St. Louis, Mo. > °° OF the 


1 — -—¥ hgh ae for ewig 2 redemption = will be redeemed 
a ‘or ment at t " 

during tho frst 14 days of November --V'1sie, Tose, OmPany © office 

International Silver Co.—Zarnings—Sales.— 


For income statement for 3 and 9 months ended Sept. $ 
Department”’ on a ne igs 


preceding page. 
Sales for the first nine months of this year exceeded the total for the cor- 
responding period last year by $493,000, or an increase of 8.6%, 
Yeamans stated.—V. 137, p. 878. 


i nvestment Co. of America.— Plans Reorganization .— 
ns for reorganization of the company with the introduction of $630,000 
of new capital to strengthen its fiscal position and practically pRa the 
excess equity on debenture coverage requirements are outlined in a letter 
pe At pemmpese yg yg eae oF” .; formation of a new 
c on under the name o nvestment Co. of America to ass 
the debenture and other liabilities, and issue shares as follows: ete 
(a) For each outstanding preferred share one share of the new corporation. 
(b) For each outstanding common share an option to p one share 
of the new corporation for $115 at any time (without limit) . 
(c) For each outstanding option to purchase a common share, an option 
oo perenne one share of the new corporation for $155 on or before Dec. 31 


New shares, of one class, will be issued at liquidating value as of th 
the plan becomes effective to provide the new capital V. 137, >. ge 
island Creek Coal Co.—Earnings.— 
‘or income statement for 3 and 9 months ended Sept. 30 “E 
Department”’ on a preceding page.—V. 137, p. 2816. " acts on 
Jewel Tea Co., Inc.—Sales.— 
Period End. Oct.7— 1933—4 Wks.—1932. 


it ancien Masesnnate taceeaiaiina 834,196 
Avge. no. of sales routes 1,361 


Sales of the 84 of Jewel Food 8 , Inc., 
rout ok ding Oct" Pi BSS° more $A PF Saas Ue aed ht 
, 4nc. for e weeks en ° 
stores were $2,982,398.—V. 137. p. 2644, 1946. Mala Danities sitet 
Jones & Laughlin Steel Corp.—Defers Preferred Divi- 
dend.—The directors on Oct. 24 decided to defer the quarterly 
dividend due Jan. 1 1934 on the 7% cum. pref. stock, par 
$100. On April 1, July 1 and Oct. 2 last, the company paid 
a dividend of 25 cents per share, compared with 75 cents 
per share on Jan. 2 1933 and on Oct. 1 1932, $1 per share on 
July 1 1932 and $1.75 per share previously each quarter. 
Earnings.— : 
F oe 
Daperemant” Gas preceding peas Vo 1T, Sarg mt: 20 00 “amines 
{Julius) Kayser & Co.— Farnin 3.— 
partment’ on a preceding ph Bewe 137 1408) oS OP, eee 
Keeley Silver Mines, Ltd.—Proposed Merger.— 
See Huronian Mining & Finance Co., Ltd. above.—V. 137, p. 2111. 
Kiley Brewing Co., Inc.—Removed from List.— 
The Chicago Curb Exchange on Oct. 12 removed from the list the com- 
pany’s stock.—V. 137, p. 1589. 
(D. Emil) Klein Co., Inc.—Earnings.— 


For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page. 

The company reduced its outstanding preferred stock $175,000 through 
the purchase of 1,750 shares since Dec. 31 1932, total preferred stock out- 
standing on Sept. 30 1933 bei 76, Current assets as of Sept. 30 
1933, including $1,203,186 tobacco inventory and $394,433 cash and 
accounts receivable, amounted to $1,627,203, while current liabilities were 
only $25,000. Total assets were $1,890,186 and earned surplus $1,000,324. 
Le Fg quarterly dividend of 25 cents a share was paid ct, 1.—V. 137, 
Pp. ‘ 


Koppers Co., Pittsburgh, Pa.—Changes in Personnel.— 

C. D. Marshall, who has been Chairman of the board, has been elected 
Chairman of the executive committee. H.B. Rust, formerly President, 
has been made Chairman of the board, and W. F. Rust, formerly Vice- 
President, has been made Vice-Chairman. 

John T. Tierney, heretofore Vice-President, has been elected President. 
J. P. Williams Jr. was elected a Vice-President.—V. 132, p. 3726. 


Lambert Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 880. 


Lehigh Coal & Navigation Co.—Semi-Annual Dividend 
of 20 Cents.—The directors on Oct. 25 declared a semi-annual 
dividend of 20 cents per share on the common stock, no par 
value, payable Nov. 29 to holders of record Oct. 31. Phe 
company in June last had announced that thereafter divi- 
dends would be payable declared semi-annually instead of 
quarterly as theretofore. 

A distribution of 10 cents per share was made on Feb. 
28 and May 31 1933, compared with 20 cents per share on 


1933—40 Wks.—1932. 
$833,484 $7,658,622 $8,445,810 
1,336 1,348 1,335 


Aug. 31 and Nov. 30 1932 and 25 cents per share on Feb. 29 
and May 31 1932. 

For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1063. 

Lehigh Valley Coal Corp. (& Subs.).—Earnings.— 

For income statement for three and nine months ended 
‘‘Earnings Department’’ on a preceding page.—V. 137, p. 1774 


pt. 30 see 
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Libbey-Owens-Ford Glass Co.—Earnings.— 

For income statement for 3 and 9 months enaed Sept. 30 see ‘Earnings 
Department’ on a preceding page.—V. 137, p. 2985. 

Lily-Tulip Cup Corp, — Earnings —— 

For income statement for 12 months ended 
partment’ on a preceding page.—V. 137, p. 1 


Link-Belt Co.—Larnings.— 
For income statement for month and 9 months ended Sept. 30 see 
**Karnings Department’’ on a preceding page. 


Consolidated Balance Sheet Sept. 30. 


t. 30 see “Earnings De- 








1933. 1932. 1933. 1932. 

Assets— $ 8 [Aa tites— 3 s 
Bldg., mach., land 5,913,944 6,495,992) Preferred stock... 3,821,300 3,821,900 
Dodge stock invest 172,600 72,600|Common stock..x10,109,362 10,257,657 
Deterred charges - 46,182 67 ,559 | Surplus.......... 2,980,985 4,588,7 
GES s sackdoaha ,444,096 2,575,497 UO andundaksd 77 449 498 ,822 
Receivable ......-. 1,956,262 1,810,424/ Current liabilities. 569,985 484, 
Inventory ....--- 2,063,431 2,560,19 
Securities. -....-- 5,693,594 5,885,852 
Accrued int. receiv 68,871 83,027 

Total ......-...18,359,082 19,651,149! Total ......-.-. 18,359,082 19,651,149 





x Represented by 677,326 shares of no par stock in 1933 and 709,177 in 
1932.—V. 137, p. 2645. 


Lion Oil Refining Co.—Earnings.— 
The company will show a net a after all charges of approximately 
120,000 for the third quarter of 1933, according to Colonel T. H. Barton, 
re oe Deficits were reported in both the first and second quarters 
the year 


Colonel Barton said that while the situation in Lion’s retail sales depart- 
ment is still not quite satisfactory, the production and refiinng divisions 
are showing nice profits.—V. 137, p. 501. 


Loblaw Groceterias, Ltd.——Farnings —_ 
For income statement for 4 and 16 weeks ended Sept. 23 see ‘“‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2282. 


Loew’s, Inc.—Court Review Granted in Sale of Stock.— 

Judge John C. Knox in U. 8. District Court directed on Oct. 24 that a 
hearing be held before him on Novy. 15 on the pro sale at auction on 
Nov. 27 of 660,900 shares of common stock of this company by the Chemical 
Bank & Trust Co., successor trustee of a $20,000,000 issue of ~ Sad 6% 
gold notes of the Film Securities Corp., which fell oe See. 1 1933. 

John R. Hazel and Thomas Nelson Perkins, appoin by the Court as 
trustees for certain stock after the Government had won a court decree 
under the Clayton Anti-Trust Act against Fox Theatres Corp. and Fox 
Film Corp. for divestment of certain stock holdings, advised Judge Knox 
of the proposed sale of the Loew's stock, and asked for instructions as to 
their duties. They requested that if there should be no further duties for 
them to perform the Court direct them to wind up the affairs of the Securi- 
ties corporation and relieve them from further duties as trustees. 

The stock which is announced for sale at auction at the Exchange Sales 
Room, 18 V St., at 2 p.m. Nov. 27, is valued at present market price 
sgh gh ma y $18,000,000. 

e Film Securities Corp. was formed in 1931 to take over the stock of 
Loew's Inc., as part of the plan to divest the Fox corporations of all holdings 
in Loew's Inc., Metro-Goidwyn Pictures Corp. and Metro-Goldwyn-Mayer 
Distributing Corp. The trustees were notified on March 28 that the bond- 
holders would grant no extension. On April 1 interest due amounting to 

,000 was paid, as was $1,730,000 on account of principal. The cor- 
poration was unable to meet a subsequent demand for the remaining prin- 
cipal. Early in April the Chase National Bank, the original trustee, with- 
drew and the Chemical Bank was substituted. 

In their report to Judge Knox, Mr. Hazel and Mr. Perkins said that they 
had no effective means ‘‘of controlling the proposed sale, the manner in 
which it shall be conducted, or the qualifications of any purchaser,’’ and 
that they ‘“‘have no effective means of protecting the interests of junior 

tyholders of the Film Securities C i 

The individual trustees lained that the Chemical Bank, as trustee 
under the issue, was authorized to declare a sale without preliminaries 
by the term of the mortgage, but that if the sale is held, they will ‘‘no longer 
have even the inadequate control of the situation they now have through 
their control of Film rities Corp., the owner of the equity of redemption 
of the pledend Loew shares.”’ 

Bondholders include Western Electric, Chase National Bank, Dillon, 
Read & Co., Hayden, Stone & Co., Bancamerica-Blair Corp., Securities 
Allied Corp. and First of Boston Corp.—V. 137, p. 1251. 


Loew’s Ohio Theatres, Inc.—Foreclosure, &c.— 

The reorganization committee for Stillman Investment Co., lst mtge. 
leasehold 644% gold bonds; Euclid East 17th Co., lst mtge. leasehold 
$75 7 a nds, and Loew's Ohio Theatres, Inc., Ist & ref. mtge. lease- 
hold 6% gold bonds (A. C. Coney, Chairman) in a letter to the holders of 
the above bonds, dated Oct. 19 states: 

“On Aug. 1 1933, the committee declared operative the modified plan of 
reorganization (V. 136, p. 4472). Shortly thereafter, the original trustees 
under the respective mortgages securing the above issues of bonds resigned 


and successor trustees were a inted with the a val of the committee. 
Fey en ag Trust Co. is oor trustee und ihe 


er the mortgage securing the 
. bonds and Nationa] City Bank of Cleveland is now trustee under 
the res ive Stillman Investment Co. bonds and 
Euclid East 17th Co. bonds. 

“As a further step in carrying out the modified plan, the committee 
requested the various trustees to declare all of the above bonds to be 
immediately due and payable and to foreclose the respective mortgages 
securing such bonds. Accordingly, Cleveland Trust Co., trustee, on Oct. 2 
1933, instituted its action in the Common Pleas Court of Cuyah County, 
Ohio, to foreclose the mort securing the Ist. & ref. bonds and thereafter 
National City Bank of Cleveland, as trustee under the Stillman m 
and as trustee under the Euclid East 17th mortgage joined in the same 
action to foreclose said respective mortgages. 

“Pursuant to the request of the committee, the various trustees above 
mentioned entered into an t with Loew's Ohio Theatres, Inc., 
whereby it is required to deposit promedy in separate bank accounts in 
National City Bank of Cleveland the recei from its business conducted 
in the Stillman Theatre property and the East 17th perty (comprising 
the State and Ohio Theatres and the Ohio office building) and in separate 

accounts in Cleveland Trust Co. the receipts from its business con- 
ducted in the Park Theatre property and the Granada Theatre property. 
Company is permitted to draw upon such respective accounts for amounts 
reasonably and properly required for the maintenance and operation of the 
property and business. It is provided that the company may use the 
es receipts for the Park and Granada Theatre properties and business 

y to pay expenses of maintaining and operating such properties and 
business. Likewise the company may use the receipts from the Stillman pro- 
perty and business only for the expenses of maintaining and operating such 
property and business and may use the receipts from the East 17th pro- 
perties and business only for the expenses of maintaining and operating such 
properties and business. It is specifically stated in the agreement that 
the funds so de ted in Cleveland Trust Co. are subject to the prior lien 
of the Ist & . Intge. and that the funds so deposited in National City 
Bank of Cleveland in connection with the Stillman property and the East 
17th Loviy f are subject Pp ng 2 to the Stillman mort and the 
Euclid East 17th mortgage as a prior lien and to the Ist & . Mtge. asa 
second lien. The cape is required to file odical statements with the 
respective trustees and with the Court fully disclosing the receipts and dis- 
bursements. Said reports and the nature and amount of the disbursements 
are subject to the approval of the Court. The Court authorized and in- 
sti the trustees to execute this agreement in lieu of appointing a re- 
Shast ie be tar th Gas lncasante of the bos abalnns thst the hrcmie cere 

ests of the olders that the arrange- 

ment be followed during the period of foreclosure. , 
© committee intends to acquire at the foreclosure sale or sales the 
several theatre properties above mentioned through a new corporation. 
‘When such corporation acquires these properties, new securities will be 
issued and delivered to the holders of certificates of deposit representing 
the respective three issues of bonds and payment of interest due upon the 
new bonds and adjusted interest upon the old bonds will be made to such 
holders, all in accordance with the terms of the modified plan. It is estimated 
that it will require several months before the new securities and accrued 
interest can be distributed to the depositing bondholders.—V. 137, p. 2817. 


- ment’ on a pr 
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Long-Bell Lumber Corp.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings Depart- 
eceding page.—V. 137, p. 701. 


Ludlum Steel Corp.—FEarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘“‘Earnings 
Department’’ on a preceding page.—V. 137, p. 2985. 


Lynch Corp.—£xztra Distribution.— 

The directors have declared an extra dividend of 25 cents per share 
on the common stock, no par value, in addition to the regular quarterly 
dividend of 25 — share, both payable Nov. 15 to holders of record 
Nov. 6. yop tributions of cents share were made on this 
issue from Aug. 15 1932 to and incl. Aug. 12 1933, as compared with 50 
cents per previously each quarter.—V. 137, p. 1947. 


MacAndrews & Forbes Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “‘Earn- 
ings Department” on a preceding page.—V. 137, p. 2985. 


McGraw-Hill Publishing Co., Inc. —EZarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
ment’’ on a preceding page.—V. 137, p. 2817. 


Master Tire & Rubber Corp.—Refinancing Plan.— 

We have been advised that the stockholders on Sept. 18 approved a plan 
of my Gy provides for the issuance of a new ce of stock. 
Further de’ are not as yet available.—V. 137, p. 502. 


Mathieson Alkali Works, Inc.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
‘Earnings Department”’ on a preceding page.—V. 137, p. 701. 


Maytag Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department” on a preceding Pane. ne! 

nt assets as of Sept. 30 1933, including $4,691,904 cash and mar- 

ketable securities, amounted to $6,100,267 and current liabilities were 
$1,056,709. This compares with cash and marketable securities of $3,104,- 
184, current assets of $4,477,271 and current liabilities of $336,340 on 
Sept. 30 1932.—V. 137, p. 2645. 


Metropolitan Corp. of Canada, Ltd.— Meeting 7Post- 
poned .— 


The bondholders’ meeting scheduled for Oct. 16 has been postponed until 
Nov. 8.—V. 137, p. 2471. 


Mid-Continent Petroleum Corp.—F£arnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “‘Earnings 
De ment’’ on a preceding page. 4 
urrent assets as of Sept. 30 1933 were $16,035,489, of which $6,367 ,738 
was in cash and short-term U. 8S. Government notes. Current liabilities 
were $2,444,556. The company has no bank loans, bonds or preferred 
stock.—V. 137, p. 1591. 


Midwestern Food Products Corp.—Removed from List.— 


The Chicago Curb Exchange on Oct. 12 removed from the list the com- 
Pany’s stock. 


Monsanto Chemical Co.—£arnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page. 

dzgar M. Queeny, President, states that the third quarter’s earnings are 

the best in the Comeny = history, but do not reflect the higher wage rates 
and higher raw material costs now in effect or in prospect. ja 

Earnings for the third quarter permitted retirement in anticipation” of 
maturing of $200,000 of the company’s bonded indebtedness. In the 
current nine months’ period the net property account has increased more 
than $600,000 and its investment account more than $750,000. Reserves 
for depreciation increased $555,000. 


Further Redemption of Bonds Announced.— 

The company is calling for redemption on Dec. 30 next $300,000 principal 
amount of its 544% 1st mtge. sinking fund gold bonds due 1942. On 
Sept. 30 last the company redeemed $200,000, while during the first half 
an additional $80.000 was retired. This latest proposed retirement will 
decrease the company’s outstanding funded debt to $1,073,000, as com- 
pared with $1,653,000 on Dec. 31 1932.—V. 137, p. 1775. 


Morris Plan Co. of New York.—New Officer.— 
George J. Graw of Rye, N. Y., a member of the company’s counsellor 


staff for 14 ” * aan has been appointed an Assistant Vice-President.— 
V. 137, p. 2282. 


(George) Muehleback Brewing Co.—Removed from List. 


The Chicago Curb Exchange on Oct. 12 removed from the list the com- 
pany’s stock.—V. 137, p. 2986. 


Munsingwear, Inc.—Business Volume Gains.— 
The cor tion has shown a decided pickup in the dollar volume of its 
business t year as compared with last, according to officers of the 


company. 

The dollar volume of business in the first nine months of 1933 was 17% 
greater than in the corresponding period last year. September business 
was 25% greater than that of September 1932. 

The rr, is employing more help than it did last year and there 
has been a decided pickup from the low period of the depression in March. 

Officers said the earning position of the company was much better. 
(Minneapolis ‘“‘Journal.’’)—V. 137, p. 1591. 


National Associated Dealers, Inc.—New President— 
Two More Trusts to Be Organized.— 

Julian M. Gerard has been elected President. 

Interests close to Mr. Gerard have acquired from Gilbert Eliott & Co. the 
majority holdings which the latter held in the stock of the corporation, 

ng to an announcement e on Oct. 24. 

Barrington Elliot and T. J. Fitzpatrick, who originally organized and had 
been handling the security distribution up until the present time, will 
retain their interest in the tion and they continue as Vice-Presidents. 

In connection with his election as president of National Associated 
Dealers, Inc., Mr. Gerard, said: 

“For the present the management expects to confine its activities to the 
specialized type of trust. In addition to Trusteed New York Bank Shares 
there is also in the course of pre’ tion two other trusts with specialized 
portfolios, announcements of which will be made at a later date. Mean- 
while steps are being taken to ter Trusteed New York Bank Shares 
in accordance with the Securities Act of 1933.”—V. 135, p. 3366. 


National Cash Register Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “‘Earnings 
Department”’ on a p page.—V. 137, p. 2817. 


National Distillers Products Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2986. 


National Transit Co.—Subsidiary Liquidating.— 

The Maryland Pipe Line Co., a wh ay ewned subsidiary, is in the process 
of liquidation and 33 miles of lines are being removed, a dispatch from Oi} 
City, Pa., states. The line runs from Fawn Grove, Pa. to Canton, Md., 
and formerly supplied the Standard Oil Co. of New Jersey refinery at 
Baltimore, Md., with midcontinent crude oil. The line, which the National 
Transit Co. acquired from the Standard Oil Co. of New Jersey following 
dissolution of the Standard Oil interests in 1911, has not been in use for 
the past several years.—V. 136, p. 3734. 


Newport Industries, Inc.—EZarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see “‘Earnings 
Department” on a preceding page.—V. 137, p. 1064. 


New Process Co.—Dividend Omitted.— 
The directors have voted to omit the quarterly dividend ordinarily 
ble about Nov. 1 on the common s , no par value. Quarterly dis- 


Fributions of 25 cents per were made on this issue to and incl. Aug. 1 
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New York Dock Coote ew Director—Earnings.— 

At a meet of directors of the New York Dock Co. and the New York 
Dock Trade Facilities C » H. C. Sonne, of ne & Co., was 
elected a director to fill @ vacancy caused by the resignation of H. Cc 
MeCollom. —V. 137, p. 882. 

+ For income statement for 9 months ended Sept. 30 see ‘‘Earnings Depart- 
ment’ on a page.—V. 137, p. 882. 


North American Cement Corp.—£arnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘Karnings 
Department” on a preceding page.—V. 137, p. 2472. 


> Otis Elevator Co-—-Earnings.— 
For income statement for 9 months 
partment” on a page.—V. 137, p 


Otis Steel Co.—Earnings.— 
For income statement for 3 and 9 months guded & . 30 see “Earn- 
ings Department’ on a page.—V. 137, p. 1 


Pacific Freight Lines age 5 Ltd. - hea Reorg. Plan. 


See United American Utilities under “Public Utilities’’ apove. 
—V. 136, p. 858. 


Packard Motor Car Co.—Earnings.— 
For income statement for 3 and 9 months ended. Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 2648. 


Pan American Airways, Inc.—Chinese Line I neupurated. 

The first regular _—~ service along the China coast, betw Shanghai 
and Canton, will be ina ted Oct. 24 4 the China National Aviation 

in which the Pan ote At Airways System is associated as a part- 

ner with the Chinese National Government. ‘The new service will link 
the chief centers of China—S Wenchow, Foochow, Amoy, 
Swatow and Canton. The a is _—_ short of 1,000 miles in len 
Provi a one-day service from 8 hanghai to Canton, the air schedules 
will reduce by anes the time heretofore 
munication between the im t cities ay this area 

At the outset only air and express will be ‘carried, but it is planned 
to open the service for within 90 days.—V. 137, p 2117. 


(Alexander) Pantages (Pantages Office & Theatre 
Bldg.), Los Angeles.—ZJnterest Coupons Paid.—See Warner 
Bros. Hollyw Theatre below.—V. 115, p. 1951. 


Parker Rustproof Co.—Earnings.— 
For income statement for * and 9 months ended i 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 137, p. 1 a 


Park Place-Dodge Corp.—No Interest on Nov. 1— 
Financial Report.— 


Douglas G. Wagner, President, in letter to holders of 20-year general 
mortgage gold phan mg and of voti trust certificates, states 
The Topart for the fiscal year ended Aug. 31 1933 discloses a net pro 
for,;the year of $3,379 after payment on Ma 7 ae Sa of % of 1% on ~~ 
gen. mt ld bonds. Of such balance of the amount of $2,312 
was app cable toward ne. payment of interest mM 1 1933 on the gen. 
mtge. gold bonds. For the ny mma of computing income earned toward 
- payment of interest on the gen. mtge. bonds, the actual cash income 
Ang This amount, being less than 4% of 1% of the outstanding gen. 
e. bonds, no interest payable Nov. 1 1933 could be declared thereon, 
the said amount was thereupon transferred to interest income reserve 
qecouns, in accordance with the terms of the mortgage. The Nov. 1 1933 
coupon, therefore, should not be presented for collection. 


Condensed Earning Statement for Year Ended Aug. 31 1933. 


gated OP 30 see “Earnings De- 


required for or transport and com- 


NN a ik aN a cl al amirens bee a ds so oki se Se ws ab pela tits wi a $100,229 
Operating expenses, incl. provision for doubtful accounts- --- 50.917 
ee Senn et aah aad aa tee aue sew emma mae artes 28,093 
Tt Ne me mninial 13 ,237 
Interest on gen. mtge. bonds 44% paid May 1 1933__-------- 4,601 
Pee: BOREIS COO SORE a5 istnten asi hc adenine ontnd=iirep neusa $3 379 
Amount applicable to interest income reserve.......--.----- 2,312 
FOOd 00 SNES 5 ad icin ck o irtinad dh tpn BEE bdledoenhe Onde $1,067 
Condensed Balance Sheet as at Aug. 31 1933. 

Assels— Liabilities— 
land. building & equipment. $1,154, 7 1st mortgage 6s, 1937_.-.--- $225,000 
I as apts We Mitel ach acines rah ee de Bh a de 32,457 | General mortgage bonds- - ~~. 20,200 
mg from tenants (net)_---.- 1,575 | Accrued int. on Ist mtge..-_ 2,812 
New York City 4%% reve- Accrued real estate taxes... . 4,455 
nue bills & accrued int-_--. 13,048 | Accrued expenses....--.-.--- 268 
Deferred charges. ......-.--. 7,589 | Prepaid rent & tenant depos. 737 
Income interest reserve - - ~~ - 2,312 
Capitslstock (9,202shs.no par) 2,555 
Pas oadcccdascbeanen 1,067 
FN cate vioncine ninteremitineence i SO) SE ABST. BOE cit onde cnccsnecnee $1,209,408 





—V. 136, p. 2987. 


Pennsylvania Coal & Coke Corp. (& Subs.).—Earns.— 
For income statement for three months ended Sept. 30 see ‘‘Earnings 
Department” on a pr page.—V. 137, p. 2988. 


Pennsylvania Warehousing. & Safe 


Philadelphia, Pa.—Smaller Distribution.— 

A amen dividend of 60 cents per share was recently declared on the 
captenl stock, par $50, payable Oct. 2 to holders of record Sept Pre- 
Me mg —_ company made quarterly distributions of $1.25 Se share on 


Deposit Co., 


wanaibeae Brewing Co.—Removed from List.— 
The Chicago Curb Ex hoe Oct. 12 removed from the list the com- 
pany’s stocks.—V. 137, p. 


Pig’n Whistle Corp.—Farnings. — 





Years End. June 30— 1933. 1932. 1931. 1930. 
OD oor soda connie eres $1,970,041 $2,670, 019 $3,688, $3,996,421 
Spwcuapeapenaes..-.. 1330598 1.007438 4b betae I tap ee 
Deprec. amortization. "151; 156,547 150,780 124,343 

est, discount, &c. 

other expenses-_-_-_-_-_-- 3,776 3,526 1,945 Cr21,287 
Loss on disposit' n of cap. 

assets of closed units wee Sea ome iA gabe 
“intial “of prior years’ 

ee ree eee 2,400 13,566 11,962 
Federal ee a 19,300 
Net pret trans’d to 
SUB sn énnnmanoe loss$233 $56 loss$187 .337 $671 $154,036 
Previous earned surplus. def223,7 62,966 148,931 101,149 





Total capped curntus...Getiey 298 def$124,371 








Reserve for possible add’l 
soe oben le Reem aa ee Ee eg a fp 4,253 
E SO Sappigliipeg TE aie’ 99,357 5 a te AB 
oo ig” Jane 6 -def$458,061 def$223,728 $62,966 $148,931 
mmon shs. ou ‘g 
cg Bakaly ais a aap 108,000 x108,000 x108,000 x108,000 
Waren es : share_.__.-. Nil Nil $0.006 $0.49 
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Consolidated Balance Sheet June 30. 











Asseits— 1933. 1932. | Liabilities— 1933. 1932. 
GHEE E65 cckecke $14,328 $23,950 Notes pay. banks. $95,000 $95,000 
Notes & accts. rec_ 12,850 24,409 Notes pay. others. 63,587 73,102 
Inventories. _____ 69,019 86,402, Accounts payable. 143,343 133,006 
Prepaid insurance, Accrued expenses _ 34,728 18,923 

es, &c_..._ 22,020 23,950 | Res’ve for possible 
x Equip., leaseh’ds add’l Federal in- 

& ‘dimpr. 1,354,029 1,536,608] come taxes. __._ 29,000 29,000 

Lease deposits - - _ _ iat ee Reserve = aon oy 9200 4.990 
ew compens. insur_ »76 4 

Good-will & trade- y stock. 1,359,760 1,359,760 
ND as bas eccn 1 1]/zCommonstock.. 108, 08, 

Capital surplus. _. 96 254 103,987 

Deficit. ......... 458,061 223,728 

payers scien gh Sipe " 479,372 $1,701,989] Total..... «~.-$1,479,372 $1,701,989 

After reserve for depreciation om amortization of $1,070,709 in 1933 

and $926,607 in 1932. yR z Repre- 


epresented by 
,000 shares of $1 in 1933 and 108,000 shares of no par value 


ote.—Dividends of $263,454 accumulated to June 30 1933 on the 
diieuadinn preferred stock, have not been or declared by th board of 
directors.—V. 135, p. 4396. sit okey 


Pennsylvania Dock & Warehouse Co.—Plan Con- 

sum 

The plan “of reorganization (V. 1. D. 1345) has been consummated, 

Committoo.» Holders of certifieatss of deposit for leuschold miortende 65 
certifica eposit for le old mor 

sinking | gold bonds may now receive a principal amount of 40- t 


sented by 108 
in eas. 


income bonds of Harborside at oe Co., Inc., equal to the princi 
thereof to Cicy Rank Parmnc their certificates of deposit upon surren: 
thereof to City Ban aoe ust Co. Lee , or The camp ivasiio 
pat = Insurances on Lives and Granting Ann es, Philadelphia, sub- 


n accordance with the order of the U. S. District Court for the District 
of New Jersey, holders of the bonds who have not yet deposited their bonds 
may exchange them for income bonds eo wpon surrender of same to the sub- 
depositary on or before Nov. 3 1933. 137, p. 1592. 


Pitney-Bowes Postage Meter Co.—Notes Called.— 

Holders of 10-year 6% secured sinking fund gold wotap, ox due Dec. 1 1937, 
are being notified that a number of these notes have been drawn for re- 
demption on Dec. 1 1933 at 100% and int. Notes designated for redemp- 
tion should be presented at the Chase National Bank of the mg Af New 
York, successor trustee, 11 Broad St., N. Y. City.—V. 137, p. 


Pittsburgh Plate Glass Co.— Dividend Rate I eased: — 
The directors on Oct. 26 declared a quarterly dividend of 
25 cents eg share on the common stock, ag $25, payable 
Jan. 2 1934 to holders of record Dec. 9 19 Quai: terly dis- 
tributions of 15 cents per share were made on this issue on 
April 1, July 1 and Oct. 1 last, as compared with 25 cents 
. dh share paid each quarter from Dec. 31 1931 to and inel. 
a 2 1933 and 50 cents per share previously.—V. 136, p. 


Pittsburgh Screw & Bolt Corp.—Earnings.— 

For income statement o : and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a #, Pegs: 
urrent assets as of Sept. 30 3, including $3,063 ,412 cash and market- 
able securities, less reserves, amounted to $5,024.007 and current lia >ilities 
were $533. 293. This compares with cash and marketable securities, less 
reserves, of $3,140,835, current assets of $4,923,272 and current liabilities 
of $272, 076 on Sept. 30 1932.—V. 137, p. 506. 


Pittsburgh Terminal Coal Corp.—LEarnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 1426. 


Poor’s Publishing Co.—Petitioned in Bankruptcy.— 

The company was petitioned into involuntary pankruptcy in the Federal 
District Court on Oct. 20 on claims of $4,092 according to a special dispatch 
to the ‘“‘Herald Tribune’ from Wellusley, Mass. .he dispatch further 


states: 

“The involuntary petition was brought against the company by the 
Standard Envelope Co., of New York, ana others. te a Lloyd Wy. Xen, 
ot Newton, counsel for Poor's Publishi ng Co., and co mpen? orficials in 
Wellesley were not available to-night for questioning. "—V. 136, p. 1567. 


Prudence Co., Inc.—Pays May 1 1933 Interest.— 

The company announces that sufficient funds have now been accumu- 
lated to pay in Full the balance due on the May 1 1933 ——- pertainin 
to the collateral trust 544% gold bonds, due May 1 1961 so unpresent 

coupons pertaining to the above issue due on Nov. 1 1932 or on prior dates 
will be be paid on presentat on. 

Re will be made on presentation of said coupons (or receipts 
resenting the unpaid balance of the coupons) at either of the follow 4 
ces: 331 Madison a: “1. - Y. City, or 162 Remsen St., Brooklyn, 

N. ¥.—V. 137, p. 2820, 2 


Railway Sidliieks & Realty Co., Ltd.—Retires 514% 
Equipment Trust Certificates.— 
is announced that all of the outstanding K 


uip. trust gold certificates due serially to 193 
int.—-V. 137° p. 884. 


Reliance International Corp.—EZarnings.— 
For income statement for 9 months ended Sept. 30 see “Earnings De- 
partment”’ on a preceding page. 


Condensed Balance Sheet. 


System Transit Co. 5«%% 
ware redeemed a6 103 ahd 














Sept. 30 '33. Dec. 31°22. Sept. 30 '33. Dec. 3132. 
Assets— $ $s TAabilities— ug $s 
CO, 2 eaneeiieem 7,366 309,355 es accounts 
Due for securities | ee 19,118 23,512 
EES: 10,811 7,084 Unelaim. dividend —-..... 50 
Divs. receivable & d Preferred stock. 4,261,025 4,261,025 
interest accrued 53,003 54,767|c Common stock.. 876.348 865,314 
b Invest. at cost..11,556,853 11,568,961 , Capital surplus. _- 6,471,541 6,790,267 
Tie sndu sand 11,628,031 11,940,167! Total.......-- 11,628,031 11,940,167 


b Market value, $7, 069. 305 on Sent 
1932. c enrenanted, by 622.7 
and 613,104 shares of no par i. He on “Dec. 
170,441 shares of no par value.—V. 137, p. 


Reliance Management C apclmmpitie. — 
For income statement four 9 months ended Sept. 30 see “Earnings De- 
partment”’ on a preceding page. 
Condensed Balance Sheet. 


20 33 and $5,306,355 on Dec. 31 
ar value on Sept. 30 1933 
sh. 1932. d Represented by 








Assets— Sept. 30°33. Dec. 31°32. TAabilities— Sept. 30'33. Dec. 31°32. 
CN a okenetineniiiann $10,234 $446,857] Accounts yable_ $1,250 side 
Divs.rec.& int .accr 17,508 14,852| Unclaimed divi- 

Due forsec.sold.. -.-..-.- 6,380 dends and bond 
Managem’t fee rec 2,954 2,352 interest. ....... 1,340 1,290 
Def. charge—N. Accrued interest 

State fran.tax.. .....- 1,838 on 5% deben- 

Due trom Reliance CIEE 5s cite wicvun 8,875 22,187 

Internat’! Corp. 5% aye 

for secur. sold... 7,084 7,084| ser. A, due 1954 1,065,000 1,065,000 
b Investments_... 1,464,755 962,029) c Capital stock... 4,269,400 4,269,400 
Invest. sec. held by DOG o idsccucs 3,831,657 3,905,986 

Rel. Int. Corp. 

pending sale __-_-. 11,672 10,498 

‘Tear sei sce $1,514,208 $1,451,891 TOR. vicsdsinu $1,514,208 $1,451,891 





b Market value, Sept. 30 1933, $1,441,260 and Dec. 31 1932, $957,462. 
c Represented by 441,210 no par ‘shares.—V. 137, p. 1427. 
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(Robert) Reis & Co.— Sales Higher.— 
= Goue tales-.--------- Serge a0 SoBe. OT "$353,180 


x Excluding Valco Manufacturing Co.—V. 137, p. 1427. 


Reo Motor Car Co.—Earnings.— 

For income statement for 3 and 9 ns ended Sept. 30 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 137, p. 1067. 

Republic Steel Corp.— Earns 8.— 

For Conoene statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department”’ on a p page.—V. 137, p. 884. 

Roan Antelope Copper Mines, Ltd.—Listing of ‘‘ Ameri- 
ican Shares’’ .— 


The New York 8S has authorized the listi of 400,107 
ae: shares,’’ which have been issued under the agreement 
dated July 10 1928, to represent 1,600,428 shares of 


ereunder 

presently ; (b) 187,500 A 
official notice of issuance of such American shares, which may be issued 
by the Se to the provisions of the deposit agreement 
dated July 10 1 , against the deposit thereunder of shares 
iasued om the enencise of certain eptions te the cxiginal sutecstbere to. she 
company’s 7% debenture stock (all of which 7% debenture stock has since 
been redeemed—See V. 137, p. 1567, and (c) 17,2914% American shares 
issuance of such American shares whi 


ees Gy the depedioary Y e'tes ceovitious of tb Gemmale save. 

y the ursuan e ons e 

ment dated July 10 1 , against the t thereunder of ordinary 

shares issued on the exercise of certain options to employees of the company. 
The A can shares are issued pursuant to the de t agreement 

dated July 10 1928 made between . D. Barney & Co. (depositors), 

Ameri Exch I t Co. (now Irving t Co.), d tary, 


can ange Trus 
and all present and future holders of certificates issued and to issued 
under the deposit agreement. 


The listing of the American shares is intended to replace the present 
listing of s shares on the New York Curb Exchange, the authority for 
which latter was granted on July 25 1928. 

Profit and Loss Statement— Year Ended June 30 1933. 
Copper sales account 


a ee ata sabe £810,110 
DE Pel side siubeuas ater ebunwicknn anand ceakhhens 368 ,402 
PI ETERS TASES ths Se Pa oe T13 
t' DG Gitte, ueds ee cbicondenstndinasnio ve © 
Roalization I aa a ae lie a ih es ds ps ph wth och hfe 62,000 
— . ae and — ales wie ale ie ee 24,274 
Amount payable respect copper quota allocation under 
arrangement with Rhodesian Selection Trust, Ltd. (arrange- 
t Es BOE BOONE 6 oe cedd sw scocvbadévshonsa 18,070 
ED I oc Uc weccndia dé mdecrcudndcomsscccnconss 105,000 
a i i eae pmie 150 ,000 
Reserve for Northern Rhodesian taxation. -_-_--_..----------- 9,250 
NT CE ee ee i wenn pombe smieanwde £53 ,205 
Balance Sheet June 30 1933. 
Assets— LAabtlities— 

Properties (nominal) - -_-.----- £1] Capital stock..........-.---- £1,469 ,299 
Ex . on develop. and eq uip. x 7% deb. stock (secured)_... 1,508,750 
of properties, at cost. ---_- 4,476,335] Appl. for 6% deb. stock... --- 3, 
Investments (less reserve) - - - - reserve.____.._...--- 1,862,274 

aterials and supplies-_----_-- 186,054 tion reserve account. 250,000 
Metal stocks..........-...-- 388 ,637 | Debenture interest unclaimed 


Native Labor Association, Ltd., 
deposit account._.......-- 
= debtors & unexp. values 


Sundry creditors and reserves. 
4,350 | Profit and loss account - - - - - - - 22,445 
aus 


74,163 





x Since the date of this balance sheet, the whole of the 7% 
stock has been 


replaced by £1,500,000 6% debenture stock 
redeema ple on or before June 1 1960 by drawit 
—vV. » Dd. ‘ 


Sagamore Manufacturing Co.—Dividend Resumed.— 


A dividend of 50 cents per share has been declared on the common stock, 
payable Nov. 1 to holders of record Oct Quarterly distributions of $1 


. 24. 
per share were made from April 30 1931 to and incl. May 4 1932; none since. 
—V. 136, p. 1035. 
Salt Creek Consolidated Oil Co.—Admitted to List.— 


The New York Curb Exchange has admitted to unlisted trading privileges 
talons oe stock ($1 par) in substitution for the old common stock 
par). 


Schenley Distillers Corp.— EZarnings.— 


For income statement for period from July 11 1933 to Sept. 30 1933 see 
**Earni: ment’’ on a precedi 


debenture 
(secured) 
ngs at 106% or by purchase 


ng page. 
Presi t Jacobi says: ‘At Fig pa the nneeey bed an annual 
uction capacity of about 3 000 gallons of rye and bourbon whiskies. 
‘0 meet future increased demands substantial enlargement of plants at 
Schenley, Pa., and Frankfort, Ky., and reconstruction of Squibo plant at 
pn Ngenenen 2 Ind., are under way. It is expected these improvements 
will be completed in 2 short period, when annual production capacity will 


, , ns. 
“A blending and rectifying plant, bottling house and warehouses adjacent 
to Schenley are nearing completion. Plans have been made for extensive 
advertising to keep the company’s well known brands before the public.” 


—V. 137, p. 2820 
Seaboard Oil Co. of Del.—£Zarnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
De ment’’ on a 


ng page. 
of Sept. 30 1933 current assets amounted to $3,171.046 and current 
liabilities $188,054.—V. 137, p. 1428. 

Seaboard Surety Co.—Removed from List.— 

The New York Produce Exchange has removed from the list the $10 par 
common stock.—V. 134, p. 2925 


Seadrome Ocean Dock Corp.— Asks NRA for $30,000,000 


to Bridge Atlantic.— 
phy aa. ating ate a eee: Admini i f Public Works 
a e era. stration o Cc ’ 
the Dock ‘asks for $30,000,000 me 


me Ocean Corp. for the self-liquidating 
project of building and operating five landing platforms at intervals across 
the Atlantic Ocean. The seadrome is a steel and iron openwork structure 
with the landing deck 100 feet above waterline, and buoyancy tanks aver- 
aging 40 feet below the waterline. Waves, in full gale, pass through the 
supperties columns without breaking or exerting any impact on the struc- 
ture. When tests were conducted on a two-ton working model in 1929, 
waves 180 feet in height, to scale, and simulated gale conditions, failed to 
produce any noticeable pitch or roll. 

The five seadromes would require 125,000 tons of steel and about 50,000 
tons of pigiron ballast. It is estimated that 10,000 men would be employed 
i tely, upon acceptance of the project, and the work would continue 
for over two years. It is also poin out that large sums of money would 
be ee  aneGney in order to start construction on suitable transatlantic 


n supporting their application the Seadrome officials com 
cost to that required for one airplane carrier of the Saratoga All the 
facilities of airports at sea will be made available to transport airplanes; 
complete service will be provided at frequent intervals, and radio ms, 
together with ocean patrol service, are ex to reduce the usual hazards 
of air travel to a minimum. Air transport companies will be licensed, 
by franchise, to operate over the seadrome route on a toll basis, thereby 
ong iahing transatlantic air service in the hands of American interests. 


seadrome will have over 275,000 sq. ft. of s for plane maneuver- 
ing, and the hotels, shops, radio apparatus, &c., will be established between 


the total 
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decks. Each unit will have a displacement, on service duty, of about 


Oct. 28 1933 


u 

63,000 tons. The first unit will be anchored ween New York and 

muda, and the complete route to Europe has been fixed to give the best 

climatic conditions for flying. It is expected that the seadromes will 
some favor as ocean 


t 
resorts. 
e project was first conceived by E. R. pte ig be 1913. Since that 
time the foremost authorities, both here and abroad, have  Se-eperacee over 

form. of 


Bel . 
Corp., General Electric Co. and H. J. Gielow, Inc., na 


Segal Lock & Hardware Co., Inc.—Operations.— 
The company reports that its razor blade division at Norwalk, Conn., is 
now a two shifts and that a number of additional manufacturing 


units have ordered to increase its output of plades. The compan 
has just an important national account for blades and razors wit) 
Palmer, d., drug wholesalers of Canada. Other large distributors 
include United Cigar Stores Co., Whalen Co., and Owl Drug Co. on 


the Pacific Coast. In addition to the Segal b , which now fits all types 
of doub razors, the pg is manufacturing a number of s 

blades under the trade-names of Sweedo, Schaeffer, Ten-Strike, tti, 
Sparten, and Win-U.—V. 137, p. 2989. 


Sharp & Dohme, Inc.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a page.—V. 137, p. 2475. 

(Frank G.) Shattuck Co.—Earnings.— 


For income statement for 3 and 9 months ended — af 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1067. 


Sherwin-Williams Co., Cleveland.—Common Dividend 
Increased.—The directors on Oct. 25 declared a quarterly 
dividend of 50 cents per share on the common stock, 
$25, payable Nov. 15 to holders of record Oct. 31. his 
compares with 25 cents per share paid on this issue on Feb. 
15 and Aug. 15 last, 374% cents per share on Nov. 15 1932, 
50 cents per share on Aug. 15 1932, 75 cents per share on 
May 16 1932 and $1 per share previously each quarter. 
The May 15 1933 dividend was omitted.—V_. 137. p. 885. 


Skinner Organ Co.—Liquidating Dividend .— 

The directors recently declared an initial liquidating dividend of 5 cents 
per share on the common stock, no par value, payable Oct. 17. 

The last quarterly dividend of 10 cents per ere was paid on the above 
issue on Feb. 8 1932, compared with 25 cents per share on Nov. 1 1931 


a cents per share on Aug. 1 1931 and 62% cents per share on May 1 1931 
—V. 135, p. 644. 


Sonotone Corp.— Earnings.— 


For income statement for 6 months ended June 30 1933 see ‘‘Earnings 
t’’ on a preceding page.—V. 137, p. 2650. 


South American Gold & Platinum Co.—/nitial Div.— 
An initial dividend of 10 cents share has been declared on the capital 
stock, par $1, payable Dec. 12 to holders of record Dec. 2. 
Admitted to List.— 


The New York Curb Exc! 
the new capital stock (par $1 


has admitted to unlisted trading 
or 
old capital stock par $5 


vil 
issuable, share fi , in exc ge for 
. The Committee on Securities rules that deliveries 
against transactions in the new capital stock par value $1 must be in the 
loge ee bearing a stamp to indicate the change in par value to 

per share. 


Southwest Public Service Co.—Protective Committee.— 

teatime Utility Dairy Products Co. below .—V. 134, p. 2740; V. 124, 
Pp. . 

Southwest Utility Dairy Products 


Co.—Protective 
Committee.— 


The members of the tective committee ting (1) Southwest 
Utility Dairy Products . (formerly Southwest Utility Ice Co.) lst mtge. 
6% elahdng fund gold bonds, series A, due May 1 1941; (2) Southwest 


Public Service Co., Ist mtge. 64% % sinking fund gold bonds, series A, due 
March 1 1937, and (3) Central homa Service Co., 1st mtge. 64%% 
gold bonds, due March 1 1938 are as follows: George B. Macomber, Chair- 
man; Hamilton Allport, R. D. Gordon, L. A. Sifert, and Thomas A. Tunney. 
Robert T. Rinear, Sec., 20 Pine St., New York. Rushmore, Bisbee & Stern, 
Counsel, New York 


The Bank of New York & Trust Co., 48 Wall Street, New York, is 


depositary . 

Khe operations of Southwest Utility Dairy Products Co., Southwest 
Public Service Co. and Central Oklahoma Service Co. are conducted on a 
unified basis Lg the same receiver for each commeny - The three companies 
are likewise related in that Southwest Utility Da Products Co. owns all 
of the common stock of Southwest Public ce Co. and of Central 

klahoma Service Co., and also owns 50% of the preferred stock of the 
latter company. 

On March 1 1932, the U. 8. District Court for the Western District of 
Oklahoma appointed Paul H. Andres receiver in equity for the three com- 
Ea. Defaults in interest and sinking fund upon each of the issues of 

nds of the companies have occurred. 


Operating Statement, 11 Months Ended Jan. 31 1933. 











Southwest Southwest Central 
Util. Dairy Public Oklahoma 
Prods. Go. Service Co. Service Co. Total. 
Net sales & revenue__._. $512,193 $174,236 $823,556 $1,509,987 
Cost of sales & revenue_ _ 206 ,366 48,285 440,254 694,905 
Gross profit________-_ $305,827 $125,950 $383 302 $815,081 
Selling & delivery exp-_-_- 85,625 29,481 276, 815 
General expenses - - - - _ _ 92,608 0,180 6, 19, 
Net profit from opers. $127,593 $66,288 $9,744 $203 ,626 
Income credits - - - - - - -- RMB i han i a SAE 6,490 
Net income *______-_- $134,083 $66 ,288 $9,744 $210,116 
Administrative expense not allocated to component companies _ $97 ,635 
Balance, before interest, depreciation and certain taxes___-_- $112,480 


* Subject to further fers upon allocation of presently unallocated 
administrative expense.—V. 135, p. 3536. 


Southwest Utility Ice Co.—Protective Committee.— 
A protective committee has been formed for the Ist mtge. 6% sinking 


fund gold bonds. Com y is now known as Southwest Utility Dairy 
Products Co. which see V. 126, p. 1353. 


(A. G.) Spalding & Bros.—Bank Indebtedness Paid—- 
Status.— 

At the special meeting of stockholders held on Oct. 26 J. W. Curtiss, 
Chairman of the board, said that while the first six months of the com y’s 
fiscal year were poor, the last six months ended Oct. 31 have been brighter. 

During August, he said, the company _ up all its bank indebtedness 
and had now over $1,500,000 cash on hand. 

Present indications are that the company will report a substantial loss 
for the year ended Oct. 31 1933, and that sales will be about $9,500,000, 
it was stated. 

At the special meeting the first preferred stockholders nominated eight 
of the present directors, or a majority of the board of 15. These, th 
the other seven serving directors, were then voted on and elected. The 

is identical in personnel with that of the present directorate 
and will serve until the next annual meeting of stockholders. 

The meeting was called pursuant to the provisions of the company’s 
amended certificate of incorporation which states that the first preferred 


stockholders shall have the right to elect a majority of the board on the 











Volume 137 


Financial 


failure of the company to pay into the sinking fund an annual sum 
ny » 325° of the aggregate par value of the first preferred stock.—V. 3 


Standard Brands, Inc.—Earni 


For income statement for 3 and 9 snanion baked Sept. 30 see ‘Earnings 
ment’’ on a preceding page 


» 


hoor acapes Company Starts Operations .— 
Bottling At ag was started on - 24 at the plant of the Fleischmann 
Distilling t Peekskill, The company has been granted a 


in and its plant - been dent gnated as 
ery No. 1. man ure af metic “on will 
continue until the repeal of prohibition. when it is planned to continue 
oO} — with the production of Fleischmann’s Dry Gin and Royal Arms 


e entire .— output of the Fleischmann Distilling as been 
contrected for by Penn-Maryland, at ey hae y Big Md Dis- 


Corp. N. 
-y~ to snneiiienions medicinal 
Distill 


-_ Products . and the U. S. Ind 
The Peekskill plant was a prominent factor in the gin industry before 
—< “rhe dist distillery premises, cov approximately Le —_ and 


uildings, were kept intact d the entire 
po a A fd 
e new ng a mately ‘eet long an feet wide, two 
stories high.—V. 137, p. 2821. Cig 


Standard Oil Co. of Kansas (Del.).—To Decrease 
Capitalization—Plans to Place Stock on a $2 Annual Dividend 
Basis.—President C. B. Wrightsman Oct. 25, in a letter 
to the stockholders, states in substance: 


A special meeting of stockholders will be held on Nov. 22 1933. The 
meeting is called primarily to authorize the retirement of 120,000 shares 
of the company’s capital stock now held in its treasury. This stock has 
been acquired by the company at an average cost of less than $17.85 per sh. 

Your management has been energetic in acquiring valuable oil leases 
and royalties, with the result that the current earnings of the company, 
even under the present drastic curtailment of production, have now reached 
the point where the directors contem we poe placing the stock of the company 
on a $2 per share per annum dividend basis. The board en however, 
that it is first essential to increase the surplus of the compan the retire- 
ment of 120,000 of the shares now owned by the company .— 37 p. 1952. 


Standard Steel Construction Co., Ltd.—Admitted to 
List.— 

The New York = Exchange has admitted to list the no par com. 
stock.—V. 137, p. 1256. 

Sterling Securities Corp.—Earnings.— 

For income statment for 9 months ended Sept. 30 see ‘‘Earnings De- 
Partment”’ on a preceding page. 

Balance Sheet. 
seieths hint ste es 

Cash 560,761 4,904,715 
Due from brokers - es 
Divs. & int. rec - 57,325 51,034 


c Investments _ - __ 14,977,629 11,812,981 
Syndicate partic - - 38 ,306 


Sept.30'33. Dec.31°32. 


3 & 
8,679 10,290 
Accts. payable for 
securities purch 61,529 
e Conv. Ist pf.stk - 13,943,250 13,943,250 
d Pref. stocks ---- 2,500,000 ,000 


Ltabiltttes— 
Accts. pay. & acct. 











Prepaid expenses _ 1,588 2,621)}a Com.cl. Astock 603,803 "603, 802 
Com. cl. B stock - _ — 

Capital surplus - -_ 14,594,912 14, 594, 912 

Deficit _ - aed ae 985, 967 14,942,432 

TN. cnctictntia 15,664,676 16,771,352 <0 Ne. 15,664,676 16,771,352 


a Represented by 603,802% no par shares. b There are outstanding 
298, 297 shares class B common ae (no par), but are given no value in 
balance sheet . ¢ Market value at Sept. 30 1933 and at cost Dec. 31 1932. 
d Represented by 500,000 (no “4 shares. e Represented by 278, 865 
shares of $50 par value.—V. 13 1256. 


Studebaker Mail Pe Teagan from List.— 

The Chicago Stock Exchange has removed from the list the 200,000 shares 
class A stock (no par) and 100,000 shares common stock (no * ome , because of 
failure to maintain proper transfer facilities —V. 131, p. 12 


Sutherland Paper Co.—Resumes Common Dividend.— 

The directors have declared a dividend 3 10 cents per share on the com- 
mon stock, par $10, B 2 Speers Nov. 15 to holders of record Nov. 6. The 
Frere gen A on Jan. 30 1932 paid a quarterly dividend of like amount on this 
ssue; none s 

A further Hividend of 10 cents per share has also been declared on the 
common stock, payable Dec. 15 to holders of record Dec. 5. 


Earnings .— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 885. 


Tacony-Palmyra Bridge Co.— Earnings .— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 137, p. 1781. 


(The K.) Taylor Distilling Co., Inc.—New Name.— 
See Franklin County Distilling Co., Inc. above. 


10 East 40th Street Bldg., Inc.—Organized.— 

See 10 East 40th Street Corp. 

Manufacturers Trust Co. is trustee for $3,054,600 Ist mtge. 5% sinking 
fund bond certificates, series A, and $155,000 Ist mtge. 5% bond certificates, 
series B of the corpcration. 


10 East 40th Street Corp.— Reorganization Plan.— 
The protective committee for the Ist mtge. 6% sod bend certificates 
pn re that the plan of reorganization ( 137, 1952) has been con- 
ummated and that the new securities issuable ander ‘the plan in exchange 
for the first mortgage 6% gold bond certificates, represented by outstanding 
certificates of de t therefor, are now ready for delivery at the office of 
Manufacturers t. is - depositary. 55 Broad St., New York. 
For each $1,000 1 amount of bond certificates, holders of the 


certificates of de mags ne ® will be entitled to receive; cipal 
amount of new first mtge. 5% sinking fund bond certificates, es A, of 
10 East 40th Street Building, Inc., the new company; $500 principal 


amount of 6% non-cumulative income debentures of the new company; and 
five shares of class A stock of the new company .—V. 137, p. 2821. 


Texas Gulf Producing Co.—New Well.— 

The company has completed A-1 Wellin the Greta Field, Refugio County, 
Texas, at a depth of 4, 305 feet, flowing 450 barrels a day, it is announced. 
The well is 38 feet in oil sand and indicates greater sand thickness than has 
heretofore been found in any other part of the field. When the A-1 well 
has om A cleaned itself out, production will be restricted to present field 
_——— e of 200 barrels per y, and rigging is now being set up for well 
No. 2. 

The Greta oil field now is the most active in the Gulf coast area. Each 

ator in the field has agreed to consent to a pro rata distribution of allow- 
abies based on acreage, the field being drilled on a 20-acre unit basis 
throughout.—V. 137, p. 2476. 


Texas Gulf Sulphur Co., Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 706. 


Textile Banking Co.—Removed from List.— 
The New York Produce Exchange has removed from the list the $25 par 
common stock .—V. 137, p. 2476. 
&e.— 


Thrift Stores, Ltd.— New President, 

W. Maurice Hodgson has been elected President to succeed M. Rudolph 
who has been elected Chairman of the board. There will be no change in 
the management. . Schafran, Vice-President and General Manager, 
continuing in the same capacity .—V. 137, p. 2120. 
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Tide Water Associated Oil Co.—EZarnings.— 


For income statement for 9 months ended Sept. 30 see ‘‘Earni De- 
partment’ on a preceding page.—V. 137, p. 2990. ae 


Tide Water Oil Co.—Zarnings.— 
For income statement for 9 months ended 
partment’’ on a preceding page.—V. 137, p. 


Jransue & bate ng Steal Forgings Corp.—Earnings.— 
or income statement for 9 months ended Sept. 30 ‘Earnin 
Department”’ on a preceding page.—V. 137, p. 1952. pias / a 


Ulen & Co.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 886. 


Union Carbide & Carbon Corp.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 886. ¥i 


United American Bosch Corp.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
ste geal on a preceding ne, pege 

urrent assets as of Sept. 3 1933 amounted to $3,174,278 and current 

liabilities were $677,734, comparing with $3,080,698 and $351, 653, re- 

spectively .on Sept. 30 a year ago.—V. 137, p. 707. 


United Puerto-Rican Sugar Co. (Md.).—Time Limit 
Extended .— 

The East Puerto Rican Sugar Co., the new company formed under the 
reorganization plan for the United Puerto Rican Sugar Co. (of Maryland), 
United Puerto Rican Sugar Co. (of Puerto Rico) and the United Puerto 
Rican Bank, has notified security holders of these companies that the time 
for Copan of securities under the plan has been extended to Nov. 1. The 
plan has been worked out under the supervision of an advisory group con- 
sisting of Heyward E. Boyce, Chairman; Harry N. Baetjer and A. H. 8. 
Post. Compare V. 137, p. 2822. 


&. S. & Foreign Securities Corp: es parnenes — 
tion reports net assets as of Sept. 30 1933 of $26,625,000 available 
or 210,890 shares of Ist pref. stock, or the Nae og ‘of a proximately 
$126 per share. This compares with net assets of 7,000" uivalent 


3161 


. 30 see ‘‘Earnings De- 


to approximately $109 per share on 214,010 shares #3 +3 . stock, 8 the 
end of 1932, at Which time there were accumulated dividends of $7.50 
share which have since been paid off. These figures are on market 


quotations or nominal bs ogy - $1) in the absence thereof, and a valuation 
of $1 for the com e investment in United States & International 
Securities Corp.—V. 137, p. 2823. 


United States Freight Co.—Earnings.— 
For income statement for —_, 9 months ended Sept. 30 see ‘‘Earnings 
eo, on a preceding 
report states that as omenced with 1932, aay showed a 50% 
increase in volume, August a 40% increase and Sept 20% over the same 
months last year. ber 7 is holding approximately on the same 
level as that for September, it is said. During Sept., company established 
an all-time record in total LHe of shipments handied.—V. 137, p. 1071. 


U. S. & International Securities ey Penge oan. 
For income statement for 9 months ended Sept. 30 see “E 
partment’”’ on a henge poee. 


Cor tion reports net assets, based on market quotations, as of 
Sept. 30 1933, of $22, 748, 000, equivalent to approximately $89 per share 
on 255,740 shares of Ist pref. stock. This | — net assets of 


$17,208,000, equivalent to ap roximately $61 
shares of Ist pref. stock outstanding on Dec. 31 19: 


United States Leather Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1782. 


United States Steel Corp.—President Irvin Asks Sup- 


port for Company Union.— 

President Wm. A. Irvin has — to Youngstown district workers to 
aid the steel executives restore prosperity by eres the Peery 
unions. He and other high officials of the corporation addressed m 
than 5,000 mill workers and their families at New Castle. 

“Success of the - 7 ees’ representation plan depends entirely on whole- 
hearted sup — management and employees,’’ he dec ae 
pledge you t rt a the management. We are certain we will receive 
the co-operation re our workers, no will help us speed on to National 
as eg | with President Roosevelt’ 

rvin recounted the history of the corporation and affiliated com- 
panies, claiming their motto has always been “fair, square treatment to all 
and no favorites.’ 

He said the corporation has worked for the welfare of its employees during 
the de 3 -y > trying “its utmost’’ to keep as many plants operating as 
possible for the ‘‘sole p of providing employment.”’ He read a list 
of projects conducted under the corporation's auspices, including welfare 
wor c 


on 283,490 
DV. parsy, p. 510. 


“Now, there is the representation plan which I am convinced will be 
success ul,’’ he declared. ‘‘Its start has more than gratifying. There 

is no question but what the i. P Le industry will give their hand in this 
co-operative endeavor .’’—V. . 2823. 


United Stores Corp.—81! -Cent Preferred Dividend.— 

The directors on Oct. 26 a dividend of 81% cents per share on 
the $6 cum. conv. pref. nae no par value, payable Dec. 15 to holders of 
record Nov. 24. A like amount has been id each quarter since and 
incl. June 15 1932, while from March 16 1931 to and incl. March 15 1932 
the company paid ‘quarterly dividends of $1 per share.—V. 137. p. 2476. 


Ventures Ltd. 
The company reports a loss for year ended Dec. 31 1932 of $235,668. 
Consolidated Balance Sheet Dec. 31 1932. 





Assels— Liabtlities— 
CI ot pscwrinee sess sabnkes $59,950 | Canadian Bank of Commerce. $122,554 
Due from associated cos - - - - - - 4,565 | Notes payable. -_...-------- 271,609 
Sundry amounts receivable - - 8,157 — payable on purchase of 
Investments___.....-..-..---- G.37S Geet | Ses beac chest acsacnsn 50,869 
Office furniture, fixtures, &c- - 6,692 Asesunte payable and accru 
Field —~ aor equipment and GS co oa sa wiinon oe se 203,312. 
WEES ancnds Sagi yene>e 1,283 | Capital stock ___...-..------ 6,670,893 
Onmiaditen expense. ____.-- 21,578 
Commission on sale of capital 
Ci kepaaninbosekhsoste= 137,219 
Advances for expense ------- 5,678 
Prepaid expenses.-_-.----.--- 4,254 
RN le oak oc wh oka me 957,195 
aa eee. $7,319,237 emp Re Le, Lai a ee Lee $7,319,237 





Vick Chemical Co. (Del.).—Jnitial and Extra Dividends— 

The directors on Oct. 27 declared an initial quarterly dividend of 50 cents 
per share and an extra dividend of 10 cents per share on the capital stock, 
pee $5, both eyehe Dec. 1 to holders of record Nov. 15. 

This is the first dividend declared by this company ’ eines the negregaiion 
of the various Cymponen’ units of Drug, Inc., and is at the rate previously 
contributed by Vick to the dividends of Drug, Inc. 

The company stated that having been in existence only since Sept. 
the new company did not report any earnings, but earnings of the old 
company up to Aug. 31 were approximately $1.28 a share for the eight 
months’ period on the 700,280 shares of the new Vick Co. now outstanding. 

It was explained that the dividends covered the last quarter of the 
year and the amount was fixed ae previous agreement among the several 
units bsg: Syemerty gompens PS Inc., in order that the total dividend 
received prow Be’. for 1933 should not be less than 
they pg have eid for the year if , Inc., had not been dis- 
solved Aug. 31 1933. This rate was $3 a share. For 1934 the rate of 
dividends for each quarter will be fixed by the directors in accord with 
the profits oR being earned. 

Iso V. 137, D. 782. 
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Virginia-Carolina Chemical Co.—Tem porary Injunction 
Continued .— 


After a three-day hearing, Judge W. A. Moncure in Chancery Court in 
Richmond, Va., on Oct. 25 took under advisement the petition of Alfred 
Levinger of New York, a director of the above company, who contends 
that control of the corporation no longer rests with the prior preferred 
group of stockholders. 

At the same time the Court served notice it would continue a temporary 
injunction granted Mr. Levinger until Nov. 15. 

Mr. Levinger lost a battle at the annual meeting Oct. 11 when a 
headed by George 8. Kemp, a Richmond broker, gained control of the 
of directors. 

Mr. Levinger’s counsel contended that the petition sought a friendly 
court action to determine the rights of the prior preferred group to name a 
— by one of the board. 

n adjourned meeting of the stockholders is scheduled for Nov. 10. 
(New York ‘“‘Times."’)—V. 137, p. 2991. 


Virginia Iron, Coal & Coke Co.—-Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department"’ on a preceding page.—-V. 137, p. 886. 
(Corp.), 


Warner Bros. Hollywood Theatre 
Angeles.—/nterest Coupons Paid.— 

Funds have been deposi with the trustees to meet interest 
Warner Bros. Hollywood Theatre lst mtge. leasehold 64% ac- 
cording to the Realty Bond Reorganization Co. which is handling the 
negotiations for the bondholders’ committee. 

unds also had been advanced for the payment of past due interest on the 
Alexander Pantages Ist mtge. leasehold 6% bonds. Both issues went into 
default on May 1 1933. 
} The interest coupons are being paid in full, it was stated and the de- 
pos'taries have been instructed to return deposited bonds to holders of 
certificates of deposit. As a result of these payments approximately 
$63,997 is being released immediately, most of which will go to Southern 
California investors. 

The two committees which have functioned in the interests of bond- 
holders of these issues are now being dissolved, it was stated. The personnel 
of these committees was identical and consists of H. H. Cotton, Chair- 
man; Charlies C. Irwin, John Treanor and J. B. Van Nuys. Wilfred N 
Secretary.—V. 124, p. 1235. 


Warner-Quinlan Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, p. 887. 


Warren Brothers Co., Cambridge, Mass.—Report of 
Eight Months’ Earnings to Aug. 31 1933.—Charles R. Gow, 
President, states in part: 

Consolidated net profits of the company and its wholly owees subsidi: riss 
for the eight mouths ending Aug. 31 1933 were $605,848, after dedu: ti ig 
depreciation, interest taxes, losses on sales of capita] assets and securit.es 
and adjustment affecting prior years. There is included in earnings accru 
interest on Cuban Treasury notes in the amount of $388,912 unt on 
the com y’s debentures purchased for retirement and 35% of the recovery 
of unrealized loss in exchange. Coinpany has taken up as income to Aug. 31 
1933 a dividend received from a partially owned company and paid in the 
capital stock of another jially owned company at its net tangible asset 
value amounting to $460,506. 

Company's share of the net losses of controlled companies for eight 
months ending Aug. 31 1933, exceeds its share of the net profits of such 
companies for that period by $171,150. Company's share of the net profits 
of uncontrolled aud affiliated companies for the same period (after deducting 
therefrom the portion of dividends received in excess of the surplus of such 
companies on Lec. 31 1932) amounted to approximately $255,000 which 
is approximately $84 ,000 i» excess of its share of the net losses of controlled 
con panies, The ret profit of company of $605,849 for the accountin 

od does not reflect undistribu profits or losses of either controll 
or unco.utrolled partially owned companies. 

As a coi. sequence of dividends received the equity of Warren Brothers 
Co. in the surplus of non-coutrolled and affilia companies (not included 
in the book values of Warren brothers Co.'s investn erts) has been reduced 
from approxin ately $500,000 to approximately $600,000 since Dec. 31 1932. 

Current assets of con pany and its wholly owned subsidiaries including 
cash on hand ad in banks of $938,740 on Aug. 3] 1933 were $1,754,790, 
which does not include any portion of the company’s Be gan 

Current liabilities, including bank loans of $876,430 (of which $691,419 
represents at current rate of exchange a loan of its Argentine subsidiary 
secured by Argentine tax liens) were $1,233,829. Cash d unts were 
taken on oults payable where it was advantageous to ‘the companies 
to do so arid other accoul.ts payable have been paid wheu due. 

Governn e!,t and p unicipal securities owned by company and its wholly 
owl ed subsidiaries as of Aug. 31 1933 had a book value tat current rates 
of exchange) of $15,649,343 which represents the cost or the estimated 
market value of the securities at the tin.e of acquisition. 

Collectio: s of tax liens in Argentina have continued to become more 
difficult on account of the depression and it has been necessary, under 
the terns of the trust deeds, to deposit cash with the trustee to replace 
lier. s on which collections are in arrears until the arrears are collected. 

After comers Bom the outstanding funded debt of company and its 
wholly ow1.ed subsidiaries securities purchased for retirement and cash in 
the hands of the trustee of the Argentine debenture issues, the funded 
debt on Aug. 31 1933, was $6,994,068 a decrease of $669,177 since Dec. 31 
1932, in spite of the fact that during that period funded debt has been 
revalued at an increase of $447 ,536 due to the rise in Argentine exchange. 

As shown in annua! report for the year ending Dec. 31 1932, the company 
had charged in part against current profits and in part against surplus 
$1,113,262 for unrealized loss in foreign exchange, thereby carrying all 
assets and liabilities except fixed assets at current rates of exchange. Of 
such unrealized loss there has been recovered to Aug. 31 1933 due to improve- 
ment in exchange, $768,152 of which $268,853 has been credited to profit 
& loss and $499,299 to surplus which is substantially in the same proportion 
used in the distribution of the original charges made against these accounts. 

Consolidated capital, surplus and reserves for contingencies and bad 
debts of company and its wholly owned subsidiaries as of Aug. 31 1933 
gusresated $15,468,603, peing an increase for the period of $1,180,838. 

he surplus as of Aug. 31 1933 was $4,019,886, being an increase of $1,- 
105,148 for the period. 

The holdings of company of Cuban 5%% gold treasury notes have a 
face value of $9,748,300 and are carried on the books at 95% of par plus 
accrued interest. The principal of these notes was originally payable on 
June 30 1935. Two and a half years’ accrued interest on these notes, 
represented by the five semi-annual coupons bearing compound interest 
and which matured on June 30 1933 (Warren Brothers Co.'s portion of 
which amounted to approximately $1,420,000) was not d at maturity. 
On Aug. 2 1933, a contract was entered into between the fiscal agents of 
the said note issue and the Cuban Government whereby it was agreed that 
the holders of the treasury notes could exchange their holdings for an 
eq val face amount of new treasury notes maturing on June 30 1950 and 
bearing interest at 544% per annum. The Government agreed to deposit 
with the trustee sufficient of the proceeds of an authorized issue of silver 
cotpage to meet the five coupons which were t due. Funds more than 
sufficient for the payment of the first two of these coupons were deposited 
and Warren Brothers Co. received in August of this year $591,095 in 

yment of its coupons No. 1 and No. 2 and to an extension of 
time for the payment of compone Nos. 3,4 and 5. The Government further 

to appropriate $1,100,000 per annum from the proceeds of the sugar 
consumption tax for the amortization by lot of the principal of the nev 
notes, and the original security pledged for the payment of the old notes 
was retained as security for the payment of the new notes in a modified 
form. This contract was entered into by the Cuban Constitutional Govern- 
ment and was ratified by both branches of Congress. The holders of a 
majority of the notes agreed to co-operate with the de Cespedes Govern- 
ment to defer the payment of Coupon No. 3 to Dec. 31 1933; Coupon No. 4 
to March 31 1934, and Coupon No. 5 to June 30 1934. Since the subsequent 
revolution no further payments from the proceeds of the seigniorage of 
silver have been made to the trustee, and while the present de facto govern- 
ment has in general indicated as its policy the payment of its foreign obliga- 
tions no payments have been made as yet on the obligations due Warren 
Brothers Co. and the Government has issued a Presidential Decree dated 
“e : é stone gurperting *e set — a apeomems entered into on Aug. 2 

* erred to. Formal protest has been 
against this action. 7 ee ay 0 company 


oup 
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The companies in which Warren Brothers Co. is interested have continued 
to confine their domestic and foreign operations to work payable in cash 
or in securities which can be readily sold or safely and adequately financed. 

In the past, municipal street paving has constituted a major part of the 
company’s operations. This field has been greatly curtailed during the 
account period due to the lack of available cash in municipal treasuries, 
the inability of municipalities to market their bonds and the absence of 
any adequate market for special assessment bonds, certificates and tax liens 

ered to contractors in payment for their work. 

Paving contracts to Aug. 31 1933 by com y and its licensees 
aggregate $1,886,152 chiefly domestic, which is % below the award 


secured in the ding — of 1932. Contracts carried over from 
1932 and secured in 7933 to 


ov 
ugust 31 te $4,546,407 which is also 
a decrease of 44% below the corrempebdion figures for the previous 


year. 
There is a large construction pi now being carried out under the 
auspices of the Federal Government which will make funds available to 
States, counties and municipalities for public improvements. The Federal 
and State organizations for the administration of these ms have now 
been practically completed. In the month of Sept. 19 pong contracts 
awarded to company and its licensee companies aggregate $1,047,088 
which is 55% of the awards secured in the t eight months of 1933 and 
is more than twice the amount of the awards secured in the month of 
Sept. 1932.—V. 137, p. 1782. 


Weeden & Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department”’ on a g page.—V. 136, p. 2087. 

(The) Wehle Brewing Co.—Initial Cash Dividend.— 

An initial cash dividend of 50 cents per share has been declared on the 


ae. par $10, payable Nov 1 to holders of record Oct. 23.—V. 137, 
p. 


Wesson Oil & Snowdrift Co., Inc.—Earnings.— 





Years End. Aug.31— 1933. 1932. 1931. 1930. 
Net profit after int. & 

ee SE. rer ee $1,616,150 $2,111,928 $2,546,861 $3,208,420 
Divs. on $4 pref.stock.. 1,188,001 1,282,769 1,431,267 1,536,276 
Divs. on common stock - 364 864 750,000 1,200,000 1,200,000 

et a, Pee $63 ,285 $79,159 def$84,406 $472,150 
Shares of common stock 

outstanding (no par) - 584.154 600 ,000 600 ,000 600 000 
Earnings per share - ___- $0.73 $1.38 $1.86 $2.78 


—V. 137, p. 1782. 


Westinghouse Air Brake Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page—V. 137, p. 887. 


Westinghouse Electric & Mfg. Co.—Strike Ended.— 

A strike of 3,000 pnezecs of the eg og Ay lants at East Springfield 
and Chicopee Falls, Mass., was settled by the National Labor Board on 
Oct. 20, a —— (D. C.) dispatch states. The men returned to 


work on Oct. ° 

The employers agreed to take back the strikers without discrimination 
and to in collectively with the employees’ re ntatives in accordance 
with the labor provisions of the NIRA.—V. 137, p. 2992. 


Wheeling Steel Corp.—£arnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 887. 


(R. H.) White & Co., Boston.—Acquires Plant.— 

The company is reported to have purchased from the Ford Motor Co. 
for sopreesnees $500,000 the latter’s plant located on Charles River 
Road in Cambridge, Mass. 

R. H. White & Co., it is said, will immediately start remodeling the build- 
ing, partly for use as a warehouse with a portion devoted to a new system 
of retail merchandising, and it is estimated that hundreds of new hands 
bea. ne ores in the remodeling process and in its permanent operation. 
re OO Pp. . 


White Rock Mineral Springs Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 1598. 


Wisconsin Investment Co.—ZJnitial Dividend on New 
Preferred Stock.— 

The directors have declared an initial semi-annual dividend of 30 cents 
per share on the 6% cum. pref. stock, par $10, payable Nov. 1 to holders 
of record Oct. 20. Semi-annual distributions of 75 cents per share had been 
made on the old $25 par pref. stock up to and incl. May 1 1931; none since. 
On March 15 1933 the stockholders approved a plan whereby one share of 
$10 par pref. and theee shares of $1 par common were issued in exchange 
for each pref. share of $25 par value.—V. 137, p. 887. 


(Wm.) Wrigley Jr. Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1072. 

Yale & Towne Mfg. Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘“‘Earnings 
Department”’ on a preceding page.—V. 137, p. 1431. 


Yates American Machine Co., Beloit, Wis.—Earnings. 














Year End. June 30— 1933. 1932. 1931. 1930. 
Loss from operations... $173,176 $354.576 $492.814 $41,106 
Other income-.......--- 34,954 91,585 122,093 93,641 

2.) $138,221 $262,991 $370.721 prof$52,535 
Depreciation .......... Eo . pr temaceteranan 118,037 224,640 
Interest charges-_.--... 594 93,215 107 ,504 139,581 
Bond disct. and exp__.. 10,000 10, eee 
Other charges -_-__-._-_ 63,199 wae) Anceee SSS 
Prov. for int. on disputed 

GR ain ee ae 6,500 
Reserve for obsolescence ..---. 20s wnnweee ww eee 122,430 
Loss 0n sale of plant and 

Seatac a ellis eg ill nn ae” Sees 

Net deficit. ......... $389,068 $443,703 $624,264 $440,616 

Consolidated Ba.ance Sheet June 30. 

Assets— 1933. 1932. TAabiltties— 1933. 1932. 
Prop., plant & eq. Funded debt ----- $1,389,000 $1,391,500 

(less deprec.)._..$2,421.701 $2,519,537 | a Capital stock... 4,050,000 4,050,000 
2 PEE eT 238,73 384,778 | Accts. pay., accr. 

Marketable securs. 159,620 118,620} exp. &bondint. 121,682 106,457 
Customers’ notes & Prov. for local and 

accts. receivable State taxes_____ 30,120 23,037 

(less reserve)... 375,593 409,566 | Reserves for con- 

Other accts. rec. -_-. 22,207 134,512 tingencies_____-_ 149,947 149,947 
Inventories, &c__. 1,102,407 1,212,880) Deferred credit to 

Secured notes rec. ie se a = ee 679 812 
Other investments 43,042 44,992 

Sinking funds ---- 571 571 

Unamort. disc. on 

funded debt_.-. 56,667 66,666 
Oth. deferred chgs. 97,955 101,773 

eee es 1,116,923 727 ,856 

TE ocamennl $5,741,428 $5,721,752| Total_.....--- $5,741,428 $5,721,752 





a Represented by 135.000 shares of participating preference stock and 
135.000 shares of common stock, both of no par value.—V. 135. p. 3014 

Yellow Truck & Coach Mfg. Co. (& Subs.).—Earnings. 

For income statement for 3 and 9 months endei Sept. 30 see ‘‘Earnings 
Department” on a page.—V. 137, p. 887. 

Youngstown Sheet & Tube Co.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 2824. 

Zonite Products Corp.—Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 2992. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of thie paper immediatel following the 
editorial matter, in a demartment headed INDICATIONS OF 


BUSINESS ACTIVITY. 
Friday Night, Oct. 27 1933. 

COFFEE.—On the 23rd inst. futures reflected the im- 
provement in major commodities following the President’s 
message on Sunday and advanced 10 to 14 points in the early 
trading but subsequently reacted and ended with only minor 
gains for the day. Santos contracts closed 1 point lower to 
5 points higher and Rio 1 rom lower to 4 points higher with 
sales of 12,000 bags of the former and 5,000 bags of the 
latter. Cost and freights were generally unchanged. The 
spot market was quiet at 834 to 9c. for Santos 4s. On the 
24th inst. ended 16 to 19 points higher on some new Wall 
Street buying which found offerings lacking. Cost and 
freight offerings were scarce. On the 25th inst. futures lost 
a part of an early advance but ended 6 to 16 points net 
higher. On the 26th inst. futures closed 1 to 6 points lower 
under general liquidation. Holders, however, were not in- 
clined to sell. To-day futures fluctuated within narrow 
range and ended 3 to 7 points higher. No announcement 
was made by the Grain Stabilization Corporation of month 
offering and talk is heard that the Government was consider- 
ing the suggestion to turn the coffee over to the Federal 
Relief headquarters. 


Rio coffee prices closed as follows: 





pot CUOTTIERED. cca ccccuccase PAG os onaktcestpecwtenecate 5.87 

OEE S60 oc ces ce SM tak ed oh ds eedess conc ccwe’ 5.93 

Pic westccmesymenuaentle 5.81 | September. -.....-.---------.- 5.99 
Santos coffee prices closed as follows: 

pcs CREO hn pik baccduaon 8% | yiey i ey a 8.25 
RR PE BS eh 8.12 Rt ea ge oe Co cabebesaewn 8.27 

pO REA er eee ee Re ere 8.47 


COCOA futures on the 23rd inst. 8 to 11 points higher 
with sales of only 89 lots or 1193 tons. October ended at 
3.74¢e., December at 3.84c., January at 3.92c., March at 
4.08¢., May at 4.23¢.; July at 4.38¢e. and September at 4.54c. 
On the 24th inst. futures ended 10 to 13 points higher on 
buying by Wall Street inspired by the weakness of the dollar 
in foreign exchange and the announcement from Washington 
that the Government would purchase newly-mined gold at 
a little above the world price. Futures closed with Dec- 
ember at 3.97¢c., January at 4.04c., March at 4.19¢c., 
May at 4.34c., July at 4.49¢. and September at 4.64c. On 
the 25th inst. futures closed 5 to 7 points higher with sales of 
2,626 tons. December ended at 4.02c., January at 4.10ce., 
March at 4.25¢., May at 4.39¢., July at 4.54c. and Septem- 
ber at 4.60ce. On the 26th inst. futures closed 11 to 16 points 
lower with sales of 1,688 tons. New York warehouse stocks 
decreased 177 bags to 933,932 against 903,915 a month ago. 
November closed at 3.83c. December at 3.90c., January at 
3.98¢., March at 4.10ce., May at 4.25c., — at 4.40c. and 
September at 4.54c. To-day futures closed 1 to 4 points 
higher. Some new investment buying was reported. New 
York warehouse stocks dropped 1,400 bags. December 
ended at 3.90c., Jan. at 3.98e., March at 4.12¢c., May at 
4.27¢., July at 4.40c. and Sept. at 4.56c. 


SUGAR.—On the 23d inst., futures closed 7 to 9 points 

higher on buying and covering based on the theory that 
developments at Washington were inflationary. 
Street bought. So did Cuba. Sales were 21,150 tons. On 
the 24th inst., futures closed 5 to 8 points higher with sales 
of 22,900 tons. The weakness of the dollar-in foreign ex- 
change and President Roosevelt’s speech favoring a managed 
currency caused further short covering and there was some 
renewed long buying. On the 25th inst., futures atter an 
early advance of 4 to 6 points, reacted under selling pressure 
and closed 1 point lower to 1 point higher, with sales of 
27,400 tons. Profit taking and the lack of interest shown 
by refiners were weakening factors. On the 26th inst., 
futures closed only 1 to 3 points lower, with sales of 11,900 
tons. Offerings became scarce on the decline. Reports 
that the Commodity Credit Corporation was considering 
making loans to beet and cane-sugar producers and to 
growers had little if any effect. To-day futures reflected 
the strength in the raw market and advanced 7 to 10 points. 
Cuban raw sugar was said to have sold at 1.30¢., an advance 
of 10 points on the spot basis. 

Prices closed as follows: 


DOE, 65 <Sitewh ctienbéad OST, ) Wee asdabanctannaduda 1.42 
NGS cis ds sn sized Rares ictal fib no wit AS LIM 2. pr adidwccoseedéghatdbue 1.48 
WR kala dws nok catdiewnntl £27 LSOPROING 2c w bn epacaddvddsdo’ 1.52 


LARD futures on the 21st inst. closed 15 points higher on 
a fair demand stimulated by the light hog movement and 
stronger grain markets. Reports of the probable recog- 
nition of Russia by this country also had a bullish influence. 
Liverpool lard closed 3d. to 6d. lower. Exports of lard 
were 463,115 lbs. to Aberdeen, Antwerp, Hull and Naples. 
Hogs closed steady with the top price $4.60. Cash lard 
in tierces, 5.10c.; refined to Continent, 614c.; South Ameri- 
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can, 6c. On the 23rd inst. futures closed 7 to 17 points 
higher in response to the advance of grain markets. Specu- 
lative buying increased. Most of the selling was credited 
to scattered longs. Exports were 908,152 lbs. to London, 
Liverpool and Antwerp. Hogs were about unchanged with 
the top $4.65. On the 24th inst. futures were steady 
throughout the day on small buying by trade interests, 
stimulated by a better foreign inquiry. Prices closed 3 

ints lower to 3 points higher. xports were 1,961,644 
bs. to London, Manchester, Rotterdam, Copenhagen and 
Oslo. Hogs were 10 to 15c. lower with the top $4.50. Cash 
lard in tiereces, 5.20c.; refined to Continent, 614c.; South 
America, 64%c. On the 25th inst. futures closed 13 to 18 
points higher owing to small hog receipts and a better 
foreign demand. There was some speculative demand 
prompted by the general belief that prices will go higher 
due to the Government program to raise commodity prices. 
On the 26th inst. futures closed unchanged to 3 points 
lower. There was some liquidation induced by the weakness 
in grain. Exports were 476,750 lbs. to Hamburg. Hogs 
were 10 to 15c. higher with the top $4.60. Cash lard in 
tierces, 5.35¢.; refined to Continent, 614c.; South American, 
6%4ce. To-day futures closed 2 to 5 points lower. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues, Wed. Thurs. Fri, 





. od . 5.25 
December. _......---- 5.10 5.25 5.25 5.45 5.42 5.40 
bE PSE ae 5.67 5.87 5.82 6.00 5.97 5.95 
Season's High and When Made. Season's Low and When Made. 
October. ..... 8 50 July 19 1933 | October. ....- Mid °-\‘aekele agueatahe 
December - . .. 8.87 July 19 1933! December. ._4.27 Oct. 16 1933 
January-.-.-.-..- Se. sentionusevn |January.....- 4.82 Oct. 16 1933 


PORK, steady; mess, $17.50; family, $20.50; fat backs, 
$13 to $15.50. Beef, steady; mess, nominal; packet, nominal; 
family, $11.87 to $12.75, nominal; extra India mess, nominal. 
Cut meats, steady; pickled hams, 4 to 8 lbs., 6%4ce.; 8 to 10 
Ibs., 534¢.; 14 to 16 lbs., 1014¢.; 18 to 20 lbs., 9%c.; 22 to 
24 |bs., 834c.; bellies, clear, f. 0. b. N. Y., 6 to 12 lbs., 
934c.; bellies, clear, dry salted, boxed, N. Y., 14 to 16 lbs., 
64¢.; 18 to 20 lbs., 64%c. Butter, creamery, firsts to higher 
score than extras, 174% to 25c. Cheese, flats, 13 to 21¥e. 
Eggs, mixed colors, checks to special packs, 13 to 32c. 


PETROLEUM.—The summary and tables of prices for- 
merly appearing here will be found on an earlier page in our 
department of ‘Business Indications,” in the article entitled 
“Petroleum and Its Products.” 


OILS.—Linseed was quiet with prices steady. Some 
crushers quoted 8.7c. as their inside price for tanks, New 
York, but better than this price it was reported could be 
done in some directions. Cocoanut, Manila, tanks, spot, 
21% to 2%e.; tanks, New York, spot, 27% to 3c. Corn, 
crude, tanks, f. o. b. Western mills, 334c¢c. China wood, 
N. Y. drums, delivered, 734¢.; tanks, spot, 7c.; Pacific 
Coast, tanks, spot, 6.7¢c. Olive, denatured, spot, Greek, 
68¢c.; Spanish, 70 to 72c.; shipment carlots, Greek, 68c.; 
Spanish, 70 to 72c. Soya Bean, tank cars, f. o. b. Western 
mills, 5.8 to 6c.; ears, N. Y., 7.1e.; L. C. L., 7.5¢. Edible, 
Olive, $1.55. Lard, prime, 9)c.; extra strained, winter, 8c. 
Cod, Newfoundland, 36 to,37c. Turpentine, 46% to 5le. 
Rosin, $4.05 to $5.60. Cottonseed oil sales to-day including 
switches, 57 contracts. Crude S. E., 3%e. 

Prices closed as follows: 





CE nniseibndiawed 4-0@ Ae PUIG ink ot weivodanes 4.65@4.85 
see: EE Relld | PREC n apocecedtwoaniee a 4.86 @trad 
DGCMEDGE . Soon ce wes cwnt wf Ck: eee ae 4855.05 
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RUBBER futures on the 21st inst., closed 5 points lower 
to 8 points higher. There was an early advance of more than 
20 points. Actuals were steady with importers offering 
nearby standard ribs at 7c. or more and December arrival 
at 7\%c. Latex, browns and ambers were firm and un- 
changed. October futures closed at 7.05¢e., Dec. at 7.25c., 
March at 7.64 to 7.65¢., May at 7.80 to 7.85¢e. and July 
at 8.05e. On the 23d inst., futures closed 19 to 30 points 
higher with sales of over 5,000 tons. At one time the rise 
reached 40 to 45 points. Rubber responded with other 
markets to the President’s speech. Some dealers did a fair 
factory business in standard ribs and other types, while others 
reported a small inquiry. Oct.-Nov. ribs were quoted at 
7%%e. or %e. Latex rose Ye. to 8\4e. Futures closed with 
Oct. at 7.30c., Dec. at 7.50 to 7.51¢., Jan. at 6.57 to 7.58¢., 
March at 7.85 to 7.90e., May at 8.07 to 8.09¢., July at 8.34 
to 8.35¢e. and Sept. at 8.54c. On the 24th inst., futures 
closed 31 to 44 points higher, with sales of 4,160 tons. Out- 
side prices were also higher. The weakness of the dollar 
and the announcement that the Government would pur- 
chase newly mined gold at slightly above the world price 
were the bracing influences. Dec. ended at 7.87 to 7.90c., 


Jan. at 8.0le., March at 8.29 to 8.30c., May at 8.50c., 
July at 8.70c. and Sept. at 8.85¢e. On the 25th inst., futures 
ended 9 to 20 points higher on sales of 5,090 tons. Dec. 
closed at 7.96c., Jan. at 8.1lle., March at 8.40c., May at 
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futures declined 28 to 40 points on sales of 3,010 tons. Dec. 
closed at 7.68 to 7.70c., Jan. at 7.82¢c., March at 8.10 to 
8.12¢c., May at 8.21 to 8.35c., July at 8.50¢c. and Sept. at 
8.65¢e. To-day futures closed 30 to 40 points higher on 
buying inspired by more favorable reports from London on 
restriction. Dec. ended at 7.98 to 8e., Jan. at 8.17¢., March 
at 8.42 to 8.45¢., May at 8.68¢., July at 8.90c. and Sept. 
at 9.10c. Sales totaled 423 lots. 


HIDES futures on the 21st inst. closed quiet at a decline 
of 15 to 20 points. Sales were only 240,000 lbs. Selling 
was inspired by unsettled securities markets and the general 
weakness in other commodities. December ended at 8 to 
8.20c., March at 8.45 to 8.55¢e., June at 8.70 to 8.80c. and 
Sept. at 8.95e. On the 23rd inst. futures closed 30 points 
net higher with sales of 520,000 lbs. There was a keener 
interest in spot hides. The President’s s h was generally 
interpreted as constructive and crea more confidence. 
Futures closed with December 8.30 to 8.50c., March at 8.75 
to 8.85¢e., June at 9 to 9.10c. and Sept. at 9.25¢e. Outside 
prices: butt brands 9c.; packer, native steers 9c., Colorados 
8l4c.; Chicago, light native cows 8c. New York City calf- 
skins—9—-12s, $2.35; 7—-9s $1.65; 5—-7s, $1.15. On the 24th 
inst. futures after a weak opening rallied and closed 15 to 25 
points higher with sales of 880,000 lbs. December ended at 
8.45¢e., March at 9 to 9.05c. and June at 9.25e. On the 
25th inst. futures closed 45 to 65 points higher with sales of 
1,120,000 lbs. March ended at 9.50c., June at 9.85¢. and 
Sept. at 10.15¢e. On the 26th inst. futures closed 20 to 25 
points higher on sales of 2,640,000 lbs. December ended at 
9.15¢., March at 9.75e. to 9.80c., June at 10.05 to 10.10c. 
and “sy 0h at 10.35 to 10.50e. To-day prices closed 20 to 35 
points higher with sales of 40 lots. March ended at 10.10c.; 
June at 10.40 to 10.45¢c. and September at 10.70c. 


OCEAN FREIGHTS continued quiet. 
CHARTERS INCLUDED: Sugar.—Nov. 1 Cuba to United Kingdom, 


3s. 9d.; Cuba to Marseilles, Nov., 14s. Grain.—Montreal, Oct., picked 
United Kingdom, 1s. 4%d. Coal.—Nov., Hampton Roads to Santos, 
9s.; Rio, 8s. 6d. Trips.—Transatlantic trip, ampton Roads, 55c.; 


Gulf, 72\%c. 


COAL was in only fair demand at best, but prices were 
firm. Smokeless coal shipments were small. The output of 
bituminous coal last week was estimated at 7,100,000 tons, 
an increase of 400,000 tons over the previous week but 700,- 
000 less than a year ago, aceording to the National Coal 
Association. Some NRA prices for Illinois coal are: South- 
ern, lump over 7 inches, $2.65; 14% to 2 inches, $2.20; 
furnace or egg, 6 by 3, $2.25; screenings, 1% inch, $1.10; 
mine run, $1.95; central, 7-inch lump, $2.40; 114 to 2-inches, 
$1.95; egg, 6 by 2, $1.90; 14-inch screenings, 80c.; run of 
mine, $1.70. 


SILVER futures on the 21st inst. closed 5 to 15 points 
higher with sales of 870,000 ounces. The bar price advanced 
Ye. here to 36%c., while London was 3-16d. higher at 
18 3-16d. Futures here closed with Oct. 37.10 to 37.20c.; 
December, 37.20 to 37.25c.; January, 37.40 to 3Y.46c., 
and March at 37.75c. On the 23rd inst. futures closed 49 
to 70 points higher on buying based on the theory that 
recent developments at Washington were inflationary. The 
bar price rose 3% to 375¢c. London bar metal was 18 3-16d. 
Futures here closed with December at 37.75c.; February at 
38.15¢.; March, 38.35¢.; May, 38.85¢c., and July, 39.25c. 
On the 24th inst. futures ended 85 to 97 points higher with 
sales of 4,475,000 ounces. October closed at 38.62c.; 
December at 38.70c.; March at 39.30c., and May at 39.70c. 
On the 25th inst. futures closed 35 to 50 points higher with 
sales of 5,925,000 ounces. December ended at 39.14c.; 
March at 39.65¢e., and May at 40.10e. On the 26th inst. 
futures closed 5 to 30 points lower on sales of 4,075,000 
ounces. October ended at 38.75 to 38.85c.; December, 
38.93 to 38.95¢.; March, 39.60c.; May, 39.96 to 40c., and 
July, 40.36c. To-day futures closed 50 to 64 points higher 
on buying based on the theory that if the present price- 
raising scheme of the government fails to produce the desired 
results, more direct inflationary measures will be taken. 
November closed at 39.40c.; December at 39.50e.; March at 
40.12 to 40.15¢c.; May at 40.60c., and July at 41c. Sales 
were 3,600,000 ounces. 


COPPER was in small demand for domestic account and 
prices of late have been weaker both for domestic and 
foreign delivery. There were fewer bids at 8c. a price at 
which consumers appeared anxious to buy early in the week. 
Sales over the past week were estimated at 6,500 tons. 
Foreign quotations were 7.90 to 7.95c. In London on the 
26th inst. standard copper advanced 8s. 9d. to £33 12s. 6d. 
for spot and £33 16s. 3d. for futures; sales of 600 tons of 
futures; electrolytic bid advanced 10s. to £37; asked un- 
eter at £3710s. At the second London session that day 
standard dropped 3s. 9d. on sales of 200 tons of futures. 


TIN was higher during the week and of late Straits were 
quoted at 485gc. Consumers were buying on a hand-to- 


mouth basis and mostly in five and ten ton lots. London, 
at the first session on the 26th inst., rose £1 7s. 6d. on 
standard to £225 for spot and £224 17s. 6d. for futures; 
sales, 30 tons of spot and 620 tons of futures; spot Straits 
rose £1 2s. 6d. to £230 10s.; Eastern c.i.f. London unchanged 
at £227 12s. 6d.; at the second London session prices were 
unchanged with sales of 5 tons of spot and 95 tons of futures. 
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LEAD was in fair demand and higher at 4.30e. New York 
and 4.15¢c. East St. Louis. Most of the demand was for 
November shipment. Sales over the past week are estimated 
at 9,000 tons. World production of lead in September to- 
taled 116,368 short tons against 98,988 in August and 99,686 
in September, 1932 according to the American Bureau of 
Metal Statistics. Output in the United States in September 
was 28,021 tons against 18,611 tons in August. In London 
on the 26th inst. prices advanced 2s. 6d. to £12 1s. 3d. for 
spot and £12 6s. 3d. for futures; sales 500 tons of futures; 
at the second session prices dropped 3s. 9d. on sales of 250 
tons of futures. 


ZINC of late has been steady at 4.75c. East St. Louis with 
demand small. In London on the 26th inst. prices were un- 
changed at £16 for spot and £16 6s. 3d. for futures; sales 450 
tons of futures. 


STEEL.—The only brightening feature in the trade is 
the promised orders for over a million tons of rails and track 
accessories from the railroads. Now that the carriers have 
estimated their rail requirements and it is expected that they 
will concentrate on their needs for cars and other rolling 
equipment. On the whole the steel trade is dull. Structural 
steel business is much more active than a month ago, but 
it falls far short of the 35,000 tons weekly average of a few 
years ago. There was a fair demand for reinforcing steel 
for highway construction. Semi-finished billets, rerolling, 
$26 to $27; forging, $31 to $32; sheet bars, $26; slabs, $26; 
wire rods, $35; skept, 1.60c.; sheets, hot rolled, 1.65c.; 
galvanized, 2.85¢c. Hot rolled bars, 1.75c.; plates, 1.70c.; 
shapes, 1.70c. : 

PIG IRON was dull. What demand there is is confined 
to small tonnages, such as five and ten tons per lot. Sales 
in the New England district last week were 1,000 tons as 
against around 400 tons in the preceding week. Foundry 
No. 2 plain Eastern Pennsylvania was quoted at $17.50; 
Buffalo, $17.50; Birmingham, $13.50; Chicago, $17.50; 
Valley and Cleveland, $17.50. 

WOOL.—Boston wired a Government report on Oct. 24 
saying: ‘‘Trading in wool on the Boston market is practically 
at a standstill, while there is almost a total absence of 
demand for sizable quantities of wool. The lack of trading 
does not appear to be having any depressing effect upon 
quoted prices. The heavy buying in September served to 
cover to large extent the current mill requirements. In 
view of the situation among manufacturers, members of the 
ae wool trade are not making attempts to stimulate 
sales.”’ 


SILK.—On the 23rd inst. futures closed at an advance 
of 7 to 9c. with sales of 1,900 bales. The President’s 
speech seemed to create greater confidence and led to good 
buying. Most of the selling was in the shape of profit- 
taking. Oct. ended at $1.43 to $1.46, Nov. at $1.43 to 
$1.44, Dec., $1.42 to $1.43; Jan.-Feb., Mar. and May, 
$1.42 and Apr., $1.41 to $1.42. On the 24th inst. futures 
closed 4 to 7 points higher, following the action of other 
commodities and was affected by the same influences. 
Nov. ended at $1.56 to $1.57; Dec. at $1.56 to $1.56%; 
Jan. and Feb., $1.56 to $1.57; Mar., $1.56; Apr., $1.56 
to $1.561% and May at $1.5614. Sales totaled 2,390 bales. 
On the 25th inst. futures closed 1 to 7 points higher on sales 
of 2,550 bales. Nov. ended at $1.58 to $1.59, Dec. and 
Jan., $1.59 to $1.60, Feb. at $1.58 to $1.60, Mar. at $1.57 
to $1.58, Apr., $1.58 and May at $1.57 to $1.58. On the 
26th inst. futures declined 6 to 7c. on sales of 2,440 bales. 
Nov. ended at $1.51 to $1.51%; Dee. at $1.51% to $1.52; 
Jan. and Feb. at $1.51% to $1.52; Mar. at $1.5114; Apr. at 
$1.52 to $1.524%; May at $1.51\% to $1.52, and June at 
$1.50144. To-day prices closed declined 4 to 2c. owing to the 
weakness of yen exchange and Japanese silk markets. Nov. 
ended at $1.49'% to $1.51; Dee. at $1.50%; Jan. at $1.50% 
to $1.52; Feb. at $1.51 to $1.52; Mar. and Apr. at $1.50 
to $1.51; May at $1.50% to $1.51 and June at $1.50 to 
$1.51. Sales were 154 lots. 


COTTON 


Friday Night, Oct. 27 1933. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
348,464 bales, against 376,859 bales last week and 376,794 
bales the previous week, making the total receipts since 
Aug. 1 1933, 3,272,633 bales, against 2,947,547 bales for the 
same period of 1932, showing an increase since Aug. 1 1933 
of 325,086 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston ____-_- 13,256) 18,278) 39,609) 15,551) 16,317) 15,379|118,390 
Texas City -___-_ alae PRS a ae ~---| 13.871} 13.371 
Houston_______- 17,080} 12,879) 27,740) 14,608) 13,037) 28,023/119,367 
Corpus Caristi_ -_ 804) 1,275) 1,291 613 583; 1,073) 5,639 
New Orleans___-| 8,761} 12,096) 12,724) 5,283) 4,711) 22,090) 66,265 
| ee aa 763} 1,116) 4,045) 1,397 852 368) 8,541 

ee wadel * Dee Sins Swe ----| 1,983) 4,483 
Jacksonville _ _ __ ae os ee waked combi 401 401 
Savannah _-_____ 389 508} 1,031 523; 1,119 962) 4,532 
B Sere Pe ‘ga = 237 ae eee 237 
Charleston _ __ __-_ 244 223 244 230 154 875| 1,970 
Lake Charies ewes apes ae were ----| 2,188) 2,188 
Wilmington _-_-_-__ 61 64 84 29 90 178 506 
Norfolk _ - - _ -_-- 274 272 274 278 524 456) 2,078 
Baltimore ____-_ a asp Ds ae ee meiege oabes 496 496 
Totals this week_' 41,632' 55,211 87.042! 39,349' 37,387! 87,843'348.464 
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The following table shows the weck’s total receipts, the 


total since Aug. 1 1933 and stocks to-night, compared 
with last year: 
































1933. 1932. Stock. 
Receipts to 
Oct. 27. This \SinceAug| This ,Since Aug 
Week. | 1 19% Week. | 11932. | 1933. | 1932. 
Galveston ______- 18,390) 792,298)128,082| 656,604) 748,156) 798,158 
Texas City_____- 13,371 14,132| 60,102 53,277 42,305 
Houston __-____-_- 19,367)1,157,311|149,322| 961,683/1,537 558) 1,422,233 
Corpus Christi _ _- ,63 ° ,280| 235,705 6,990 0 
=e ane eas 16,008 13,125 13,829 
Kew Orleans - - - - - 66,265) 482,078) 52,859) 487,456 ,801 79,460 
Mobile ________-_ 8,541 63.446} 9,647) 98,915) 126,969) 141,910 
en ae 4,483 80,091) 1,211 79,488| 39,37 5,93 
Jacksonville __-_- 401 8,919 196 +2 7, 99 
Savannah _______ 4,532) 116,541) 6,683| 87,976) 147,961 J 
Brunswick _-_-_-__- 237 7,884 ee py Ft ar ey, Ce nreees 
Charleston _----_- 1,970; 82,488) 6,292) 90,212 67,818) 103,107 
Lake Charles___-| 2,188) 73,985) 7,293) 103,378 5 99,8 
Wilmington _--_-_- 506 10,082| 2,044 . 3 18,28 22, 
dl eee 2,078 18,859| 2,331 ad 161 55,291 
N’port News---- es See ee Benin: on tmedt. cannes, . ein 
New York---_-.-- Stel! ima wena ay Rey 111,907; 205,508 
Onna i rice on wee a ae 12,890 9,16 
Baltimore __ ----- 496 10,146 135 6,425 6 1,7 
Philadelphia - - - -- apie, wideldbines er ee en eee 5,389 
0. Pee. 348 ,464'3 ,272 ,633|387 ,507/2,947 .547/3 927 ,568!4,244,308 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1933. 1932. 1931. 1930. 1929. 1928. 
Galveston___-| 118,390) 128,082) 130,210 86,985} 111,239) 152,182 
Houston _ _ --- 119,367) 149,322) 163,510) 136,227) 168,813] 204,237 
New Orleans- .265 52,859 63,41 ,833|) 114,62 306 
Mobile _-_---- 8,54 9,64 21,101 47 ,650 30,597 16,839 
Savannah __-- 4,532 6,683 13,71 1,649 21,791 23,131 
Brunswick - - - Se” waa 4,251 . 7 ee Bera 
Charleston _ - - 1,970 6,292 ,608 19,668 17,965 14,297 
Wilmington _ - 2,044 4,149 ’ 7,187 948 
Norfolk __--- 2,078 2,331 5,085 10,161 13,995 20,436 
Dn SOs! ~~ Giewlat ataweee niineesth —cembaial - ceshealt  casiebie 
All others _- -- 26.578 30,247 42,185 22,119 17,055 16,446 
Total this wk_| 348,464) 387,507) 453,232) 448,230) 503,270) 535,822 
Since Aug. 1_ _!3,272 63312 ,947 ,547/3 ,406.515!4,428,651'4,192,95414,168,981 





The exports for the week ending this evening reach a total 
of 245,831 bales, of which 34,931 were to Great Britain, 
12,135 to France, 60,046 to Germany, 27,716 to Italy, nil to 
Russia, 92,874 to Japan and China, and 18,129 to other 
destinations. In the corresponding week last year total 
exports were 151,122 bales. For the season to date aggre- 
gate exports have been 2,195,504 bales, against 1,916,171 
















































































bales in the same period of the previous season. Below 
are the exports for the week 
Exported to— 
Week Ended 

Oct. 27 1933. Great Ger- ‘apané& 

Exports from— |Britain.| France.| many Italy. |Russia.| China. | Other. | Total. 
Galveston. ___-- 13,911 800] 15,874) 5,384) ____| 24,066] 5,158) 65,193 
Houston _ _ __ __- 7,81 ..--| 25,231] 18,608} -_._| 31,238} 1,720) 84,613 
Corpus Christi_.| 5,926) 3,083 oa POR ae 992) 21,969 
Texas City_-_-- 603 imebipl 508 a oan aaaok 660; 1,771 
New Orleans - - _- 25| 7,287| 4,440) 1,651) _ ._-| 17,620] 7,115) 38,138 
Lake Charles--- 652 965 ME Seetl jacnh acaat’ Sa ee 
Mobile_____---- St eee a CORT Re Ree 434| 5,887 
Jacksonville - - - - 188 ‘mien 1,582 Se ihce ree hs tein 1,770 

ye  — oe |. SR: See Tees Tea: 574 
Panama City --- 820 oo ie = ----| 2,600 ----| 4,483 
Savannah - - - --- pret. ancel Sra Be. vwonl aan 7,442 
Brunswick - - - - - aaa am 237 Panik sa obo pS ites 237 
| Mee ee ae: oe a Re Oe Bee 

CE 0.0) adast  sackk SEE cucah. aeask . Seen 1,825 
 —_S ars inate oan 100 p= pk cet ee aoe 100 
New York -___-_-- Saad ‘aed een amen oeue a 200 200 
Los Angeles - - -- 100 eee en cone! ke ----| 2,500 
San Francisco _ - - Saas = OS arue aca eum 1,800 100; 1,900 

Total_._.----| 34,931] 12,135] 60,046] 27,716] ____| 92,874) 18,129/245,831 
Total 1932_-___- 31,071) 7,723) 42,120] 11,516] ____| 31,682) 27,010)151,122 
Total 1931____- 60,252! 14,305! 92,312! 34,513! ____!102,583! 22,776/326,741 

From Exported to— 
Aug. 1 1933 to 

Oct. 27 1933. | Great | Ger- | |Japan <&| 
Exports from—| Britain. \France.| many Italy. Russia China. | Other. Total. 
Galveston.--| 58,629) 70,251) 66,035) 31,382 ----| 156,183 74,937| 457,417 
Houston __--_| 86,871) 88,047) 152,130, 88,311 -_..| 224,614100,149| 740,122 
Corp. Christi) 74,541 46,673, 21,447) 12,825 --..| 101,729| 25,761| 282,976 
Texas City__ 3,039) 8,882) 11,42 Sel taanel sbisteme 3,908} 27,254 
Beaumont __- 1,092) 3,900 | ES POE Ber as 804 6, 
New Orleans.| 49,206, 33,192 47,693, 61,73421,274 72,800 34,884) 320,782 
Lake Charlies 3,325) 10,549} 11,348] 2,200 8,950) 11,844 7,311) 55,527 
Mobile _____- 8,016} 3,909} 30,478] 6,635  _...| 5,475, 4,291) 58,803 
Jacksonville _ ee 4,810} ---- ----| athena 300 5,828 
Pensacola__-| 12,238; ____| 17,858) 10,716 —_-- 3,900 628; 45,340 
Panama City| 16,244 183) 11,341) ___- wooed 2,500, 306) 30,568 
Savannah___| 18,690) -____| 40,521 100} ...- 8,698, 3,319) 71,328 
Brunswick - - - <cial + «ctl sceal sddeke 25) 7,884 
Charleston __| 19,190) __- 27,504 ----| ----| ------ 931) 47,715 
Wilmington _| ___-_- pes Se oS wched . gaeeee 500 5,325 
Norfolk . - - -- 2,590, _.-- Pe cde ~ emeeen 206 4,146 
New York __- SS Seas 2,296 F. eneit 1,148 2,944) 14,269 
enc ~ pect ey Beers peiicane “aaa | 968) «1,018 
Los Angeles - 1,455}... 5 ee eee a ee 9,943 
San Francisco I in becca 50 inl, hacia 2,456 134 2,733 
Se naccal fae tn BO Rua ed weed -aee 80 80 

a 366,303 265,636 458,222 213,904 30,224 598,212 263,003 2,195,504 
Total 1932_-| 285,295265,023 581,896173,695, _---| 362,286 247,976 1,916,171 
Total 1931..| 193,190 73,309 354,651/130,838 --=-| 661,423 210,334 1,623,745 








NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present season 
have been 14,624 bales. In the corresponding month of the preceding season the 
exports were 8,842 bales. For the two months ended Sept. 30 1933 there were 
32,039 bales exported as against 13,602 bales for the two months of 1932. 
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_In addition to above exports, our telegrams to-night also , 
give us the following amounts of cotton shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Oct. 27 at— Great Ger- Other , Coast- Leaving 
Britain.| France.| many. | Foreign| wise. | Total. Stock. 

Galveston. ___- 3,500} 5,500) 7,500) 32,000) 4,000) 52,500] 695,656 
New Orleans_-| 8,512) 6,761) 16,812) 11,974 .---| 44,059) 782,742 
Savannah _____ . jth’. bike w 600 anes ,600 7,361 
Charleston ___ aiid aiiace eaxikie acai ran a hee 67,818 
Mobile -______ 5,729 313 ----| 4,186 .---}| 10,228} 116,741 
orfolk.__-_-__- ie per ER gat omnes ee 20,161 
Other ports *__| 4,500) 3,000) 15,000) 67,000 500} 90,000/1 ,894,702 
Total 1933--_| 32,241] 15,574) 39,312|115,760| 4,500/207,387/3,720,181 
Total 1932_-_| 22,931] 20,568) 25,549/115,451| 3,566/188,055/4 056,253 
Total 1931__! 21,649! 7,784! 19,9871135.278! 13,150'197,848!4,171,003 





* Estimated. 


Speculation in cotton for future delivery was rather 
quiet on the 21st inst. and early prices rose 15 to 17 points 
on moderate buying by the trade, commission houses and 
local traders inspired by a feeling that the week-end de- 
velopments at Washington would prove helpful. It was 
also reported that some outside buying orders were being 
scaled slightly under the market. Later however, prices 
eased off gradually due to steady hedge selling. Japanese 
interests too, were rather steady sellers. Fluctuations 
towards the close were rather more violent and at times 
prices broke 4 to 5 points between sales but this was 
attributed more to the small volume of trading than to 
any particular weakness. 

On the 23rd inst. the market reflected the general con- 
structive interpretation of President Roosevelt’s radio re- 
marks on agricultural values and gold purchases by the 
Government. There was an early advance of 23 to 25 
points owing to new outside speculative buying and a fair 
foreign demand. Another contributing factor to the rise 
was the firmness in wheat and stocks. Later on, however, 
the market reacted and nearly all of the early gains were 
lost due to steady Southern selling. The follow-up demand 
proved disappointing, and some early buyers became discour- 
aged over the action of the market and sold. The ending was 
7 to 13 points net higher. The uncertainty over the future 
course of the dollar and the effect of the gold purchasing 
plan as announced by the President made buyers cautious. 

On the 24th inst. prices ended 20 to 27 points ‘higher on 
more active buying stimulated by the Washington announce- 
ment that newly mined gold would be purchased on the 
25th inst. at slightly above quotations in London and Paris 
markets. The market fluctuated within narrow limits most 
of the day, but toward the close demand broadened and 
the ending was at the top prices of the day. Better Liver- 
pool cables than due, a decline in the dollar, and the 
strength of stocks also had a bracing influence. Buying 
was not aggressive, however, and while Southern pressure 
appeared to have lessened, there was considerable cotton 
for sale at around the 9%c. level. Some of this selling, it 
was believed, was against option cotton furnished the farm- 
ers by the Government in compensation for plowing up 
about 10,000,000 acres of this season’s cotton. Southern 
reports said farmers were holding cotton, and the basis 
was firm. 

On the 25th inst. prices ended 14 to 18 points higher, 
although at one time the advance was greater. The mar- 
ket was moderately active, and there was evidence of more 
outside buying interest. Wall Street was a buyer, and so 
was the trade. The Government’s new gold policy seemed 
to create more confidence. There was a good deal of 
buying on the theory that recent developments at Wash- 
ington was inflationary. Stronger markets for stocks and 
wheat were also influential factors in the rise. The Census 
Bureau reported that up to Oct. 18 there had been 8,605,588 
running bales of cotton ginned, compared with 7,309,004 
bales last year and 9,496,965 bales two years ago. Reports 
from the South, especially from the Western belt, show 
many producers are more inclined to accept the mar- 
ket price than sign up for a 40% reduction from the area 
planted last spring. 

On the 26th inst. prices ended at a loss of about 50c. a 
bale, due partly to increased hedging operations and partly 
to the easier tone of other markets. An early announce- 
ment from Washington placing the gold price at $31.54, or 
18¢c. above Wednesday’s price, stimulated a little buying 
early, but Wednesday’s buying on the theory that an ad- 
vance in the gold price was inflationary seemed to exhaust 
this character of buying, and while there was a scattering 
outside interest, it was noticeably less active. Reports from 


the interior stated that offerings of spots were larger, and 
that farmers were most disposed to accept current prices 
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than to tie themselves up with a pledge to reduce the acre- 


age next year. 


the larger spot sales. 


Financial 


Hedging pressure increased as a result of 


Recent buyers were liquidating. 


To-day prices, after early weakness, advanced and ended 


8 to 12 points higher. 


Early weakness was caused by hedge 


pressure and selling by spot houses, New Orleans and Con- 


tinental interests. 


Later on, however, the trade, 


Wall 


Street, local operators, commission house and Liverpool 
buying sent prices upward. There was a good demand for 
gray goods at firm prices against requirements in the first 
quarter of 1934, and this resulted in a good deal of price 
fixing by mills. The advance in securities and grains caused 
some outside buying. Final prices show a rise for the week 


of 42 to 44 points. 


a rise since a week ago of 45 points. 


The of 


ficial 


Spot cotton ended at 9.85c. for middling, 


uotation for middling upland cotton in the 
New York market each day for the past week has bee 


n: 
Oct. 21 to Oct. 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_......-----.- 940 9.50 9.70 9.90 980 9.85 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Oct. 27 for each of the past 32 years have been as follows: 


tC: 85c.|1925 ..-.- 20.70c.|1917 -.--- 28.60c.|1909 - 
i 6.45c.|1924 ..--- 24.20c.}1916 _.__- -00c.}1908 - 
|) -80c.|1923 ..--- 31.7 i ao 12.15¢. | 1907 - 
1930 .---- 11 .26c.)1922 .....26.900. | 1914 ..... .... 1906 - 
| ae 18.40c.|1921 -..-- 18.90c.|}1913 -_..- 14.50c.|1905 - 
bo 19.60c.}1920 -._-_- 22.15¢.|1912 -...- 11.25c.|1904 
i) 7 eee 21.15¢c.|1919 -_--- 37 .40c.}1911 --... 9.50c.)}1903 - 
190 oose- 12.55c.11918 ----- 32.40c.|}1910 -__-- 14.75c.|1902 - 


--¢- 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Mar 
Closed. Closed. Spot. | Contr’t.| Total. 

Saturday _.-|Quiet, unchanged - -| Barely steady -- Bah 5% page aM 
Monday .-.-.|Steady, 10 pts. adv_| Barely steady -- ----| 5,200) 5,200 
Tuesday ___|Steady, 20 pts. adv_|Firm__.______ eae 300 300 
Wednesday -|Steady, 20 pts. adv.|Steady-_-_-__._-_- 187 200 387 
Thursday --|Quiet, 10 pts. dec_.-_-_|Steady_______-_ tines 300 300 

day... teady, 5 pts. adv __|/Barely steady-_- 500 Vek 500 
CT Ps cihcntanenbankaphevlowcssactaneaee _ 68 6,000| 6,687 
ER 6 dik ioatslnin ame bab idiedanne tea + 25,0441 60,100! 85,14 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 























Chronicle 


Oct. 27— 
Stock at Liverpool 
Stock at London 


Total European stocks 
India cotton afloat for Europe. -- 
American cotton afloat for Europe 467,000 
Eeypt, Brazil, &c.,afl't for Europe 
8 in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. 8. row :927 ,568 
Stock in U. 8. interior towns_--_-1,881,910 
U.S. exports to-day 65,073 


Total visible supply 


ee ewww wenn 


eee 


meee www 





Oct. 28 1933 











1933. 1932. 1931. 1930. 
bales. 758,000 628, 572.000 632.000 
-22--- 81,000 107,000 -./... 123,000 
owns 839,000 735,000 685,000 755,000 
222. 488,000 420,000 182,000 399,000 
paar 218,000 185,000 201,000 231, 
‘aime 26.000 22,000 10,000 12,000 
pone 61,000 65,000 73,000 90.000 
ae 99,000 000 26,000 34,000 
bons’ 892,000 774.000 492,000 766,000 
manbsard 1,731,000 1,509,000 1,177,000 1.521.000 
70,000 73,000 40, 103.000 
384,000 498.000 496,000 
83,000 85,000 100,000 103.000 
soak 341,000 504.000 647.000 577.000 
ondbe d 598,000 565,000 | 430.000 
mgenpes 4,244,308 4,368,851 3,676,998 
2,030,251 1,750,430 1,503,734 
woul d 51,334 37,918 2,167 





9,153,551 9,470,893 9,184,199 8,412,899 


Of the above, totals of American and other descriptions are as follows: 


American— 











Liverpool stock. ...........-.-.- 413,000 296,000 212,000 243,000 
Manchester stock.........--.-.. ,000 59,000 26,000 52,000 
Continental stock. ............- 818,000 716.000 406,000 643,000 
American afloat for Europe- ----- 467,000 384,000 498,000 496, 
U.8. SO Ptah cavondasewa 3,927, .244.308 4,368.851 3,676,998 
U. 8. interior stocks..........-- 1,881,910 2,030,251 1,750,430 1,503,734 
U. 8S. exports to-day -..---.----- 65, 51,334 37.918 2.167 
TOR DUTIOOE, ncninnsccacns 7,611,551 7,782,893 7,299,199 6,616,899 
East Indian, Brazil, &c.— 
Liverp. ol stock...........---.. 345,000 332,000 360,000 389,000 
[Pi cn gidsetettdves “hin -—_ae ~ Mae” ee 
Manchester stock.......------- 42,000 48,000 87,000 71,000 
Continental stock.........--.--- 74,000 .000 ,000 ,000 
Indian afloat for Europe-------- 70,000 73.000 (40,000 103.000 
Egypt, Brazil, &c., afloat__..... 83 ,000 85,000 100,000 103,000 
Stock in Alexandria, Egypt----- 341,000 000 647,000 577,000 
Stock in Bombay, India.._----- 7,000 598,000 5.000 ,000 
Total East India, &c.....---- 1,542,000 1,696,000 1,895,000 1.796, 
Total American -.......--..- 7,611,551 7,782,893 7,299,199 6.616,899 
Tota: visible supply-----..---- 9,153,551 9,478,893 9,184,199 8,412,899 
Middling uplands, Liv l.--. 554d.  5.62d. ' 4.97d. | 6.24d. 
Middling uplands, New York~-.-- 9.85c. 6 .35c. 6.70c. 11.20c. 
Eeypt., good Sakel, Liverpoo — - 7.66d. 8.90d. 8.55d. 11.05d. 
eruvian, ro SO. “Liaise... keuiae “. Cupkaeb. “i- apes 
Broach, fine, ‘Liv Ss aces 4.55¢. 5.274. 4.61d. 65.70d, 
Tinnevelly, good, Liverpool----- 5.13d. 5.40d. 4.99d. .95d, 


Continental imports for past week have been 175,000 bales. 
The above figures for 1933 show an increase over last 
week of 258,696 bales, a loss of 32 ,342 from 1932, a 
decrease of 30,648 bales from 1931, and a gain of 740,652 
bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Oct. 21. Oct, 23. | Oct. 24. Oct. 25. Oct. 26. Oct. 27. 
Oct. (1933) 
Range -__| 9.11- 9.12} 9.20- 9.30] 9.28- 9.41] 9.47- 9.66,——- ——-|_-_- ——_— 
Closing _| 9.07n 9.20 ——| 9.41 ——|——— s§$ ——|——-  -——|-—— _ ——_ 
Nov.— 
1 is a —_——_ | —_——_-_-. —_—— | —— — | ——-— — ——- }| ——_ _—_ _—_—_——— |] —_-—— 
—- 9.14n 9.24n 9.46n 9.58n 9.48n 9.54n 
ee .—— 
Range __| 9.20- 9.37) 9.28- 9.48] 9.35- 9.54| 9.63- 9.75| 9.52- 9.72) 9.54 9.72 
F Lyi 9.21- 9.23) 9.28- 9.29) 9.52- 9.54) 9.68- 9.70) 9.58- 9.60) 9.64 9.66 
an. 
nge__| 9.25- 9.43) 9.35- 9.51] 9.43- 9.59| 9.71- 9.82] 9.59- 9.78! 9.60- 9.79 
p Liosing - 9.25 ——| 9.35- 9.36] 9.59 9.76- 9.78| 9.66 ——| 9.72 —— 
o-— 
Range ..|——— SS ee elie 060 ee 
—* 9.33n 9.42n 9.68n 9.83n 9.72n 9.78n 
a= 
Range._| 9.40- 9.57) 9.50- 9.68] 9.58- 9.77| 9.86-10.00| 9.73- 9.94) 9.75- 9.94 
Closing .| 9.42- 9.44) 9.50- 9.51] 9.77 ——!| 9.91- 9.92] 9.78 ——/ $.85- 9.87 
April— 
Raxzge ..|—_- Ss ——— | —- | ——- | ——- SO | ——_- euoraceeed 
Closing _| 9.48n 9.57n 9.82n 9.98n 9.95n 9.91n 
May— 
Range __| 9.52- 9.69) 9.65- 9.82) 9.71- 9.90|10.00-10.13| 9.86-10.07| 9.89-10.08 
Closing -| 9.55 ——| 9.65 ——/| 9.88- 9.90]10.05-10.07| 9.92- 9.93] 9.98-10.00 
June— 
Range . .|——— ree See SSS ee «86 aimee 
Closing _| 9.62n 9.72n 9.94n 10.11n 9.97n 10.04n 
July— 
Range __| 9.67- 9.85) 9.80- 9.95] 9.86-10.03]10.14-10.25] 10.00-10.20] 10.01-10.19 
ome 9.70 ——| 9.80- 9.81/10.00- 10.03) 10.18-10.19| 10.03-10.04| 10.11-10.12 
1 Feed 
Range _.|——— | | Se 
Closing .|———-  ——|_—- ——_|__- ——  ——_—|-——  ——_ 
Sept .— 
Range __|——— Se 
Closing .|———- S§——|——- —»§ ——|— 9s —|J——_———|——_ — | 
Range..|——-_ —— —_ —— -——/10.30-10.30) 10.26-10.27 
Closing .!\—— 9S9§.——_!———-_ - —_!I-—-—_ ——!-_-_- ~—_110.178n 10.26-10.27 
nm Nominal. 
Range of future prices at New York for week ending 
Oct. 27 1933 and since trading began on each option: 
Option for— Range for Week. Range Since Beginning of Option. 
Oct. 1933_.| 9.11 Oct. 21, 9.66 Oct. 25) 5.93 Dec. 8 1932)12.00 July 18 1933 
PN Dn ca Skee cutnoecs ehwmua 6.50 Feb. 21 1933}10.50 July 21 1933 
Dec. 1933_-| 9.20 Oct. 21] 9.75 Oct. 25] 6.30 Feb. 6 1933/12.20 July 18 1933 
Jan. 1934__) 9.25 Oct. 21] 9.82 Oct. 25] 6.35 Feb. 6 1933]12.25 July 18 1933 
WPA i ele cdtae counsels ose Soocew 6.62 Feb. 24 1933] 9.92 Aug. 28 1933 
Mar. 1934__| 9.40 Oct. 21|10.00 Oct. 25] 6.84 Mar. 28 1933]12.39 July 18 1933 
Fit: Min GIRS Ses ilies aie, 8.91 May 22 1933] 9.80 May 27 1933 
May 1934. . 9.52 Oct. 21/10.13 Oct. 25} 9.13 Oct. 16 1933]/12.52 July 18 1933 
aay 1934. “9.67 Oct. 21]10:25 Oct. 25] 9.27 Get.” 16 1933]11.78 ‘July 27 1933 
8 TRE NA eRe MIRC ee Lo enki, aeibraleshdtiie:. Teaneanccasleneaaisielsieas 
Oct. 1934__!10.26 Oct. 27/10.30 Oct. 26110.26 Oct. 27 1933!10.30 Oct. 26 1933 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: 


well as afloat are this week’s returns, 
all foreign figures are brought down to 
But to make the total the complete f 
(Friday) we add the item of exports fro 
,;ncluding in it the exports of Friday o 


Foreign stocks as 
and consequently 
Thursday evening. 
igures for to-night 
m the United States, 
nly. 


























Movement to Oct. 27 1933. Movement to Oct. 23 1932. 

Towns. Receipis. | Ship- Stocks Receipts. Ship- Stocks 

| ments. | Oct. | ments.| Oct. 

Week. , Season. | Week.| 27. | Week. , Season. | Week.| 28. 
Ala., Birming’m| 1,798| 10,595, 1,584| 11,323, 1,861) 10,108, 1,362 8,454 
Eufaula. _-_. 300, 4,852) 6,490| °345| 45571, ‘329 6,901 
Montgomery.| 1,737| 20,642) 43,518} 1,394, 17,940, 524 51,037 
Selma_.____ 2,074, 28,808, 48,061 3,669, 38,267, 1,924 59,951 
Ark.,Blytheville| 10,619| 54,749) 3,462) 52,874) 18,282} 94,025 6,938 81,984 
Forest City..| 1,530, 7,965, 561] 11,864; 1,657) 9,526 216 19,518 
Helena. -_-_- 5,715 24,124) 2,502) 29,567, 6,025) 32,874 2,262 44,763 
Hope--.-..- 2,602, 29,120) 2,939] 19,810) 3,275, 34,711) 1,571) 32,515 
Jonesboro-..| 2,214 6,534 5,155| 1,548! 5,297, 256 4,710 

Little Rock_.| 7:778| 46,309] 4,034) 47,415) 12,179| 50,956 7,566 64, 
Newport_..-| 3,690 14,18 95, 15,729| 4,760) 24,725 1,182 27,515 
Pine Bluff.--| 8.145! 50,113) 5,828] 38,747| 8,663| 52,232) 4,583 62,512 
Walnut Ridge| 5,190 19,145, 1,165, 18,163) 7,604 32,703 3,635 24,717 
Ga., Albany...| 159| 9,078 52, 7,561 69} 1,06 3,195 
then;...... 600 18,950) 1,340 55,455) 1,745, 10,875 825 46,615 
Atlanta_-___- 3,344 13,308, 2,561172,010| 3,431; 20,078 1,717 132,309 
aia 4.556 86,319) 3,214138,429) 5,020 59,415 3,057115,440 
Columbus-..| 500} 6,600 1,000 15,001) 1,736] 7,204, 600 24,324 
Macon... __- 427; 9,317, 500 34,536] 1,216) 12,736 280 42,364 
Rome. _____- 1,175 4,4 850 6,875, 910) 3,696 325) 9,872 
La., Shreveport, 3,840 32,783 1,236 40,231) 5,205 47,913, 1,712 80,405 

Miss,Clarksdale| 9, 73,927, 4,672 62,641) 9,631! 66,274 4,699 80, 
Columbus_-.| 1,311, 7,88. 334 9,703, 518, 5,508, _--_-| 9,405 
Greenwood_-| 9,282 97,723, 6,063 99,318) 9,148) 73,347, 3,651 105,889 
Jackson ___.- 2,229, 18,097 1,506 19,456) 2,298 22,224 893 32,284 
Natchez____- 314 =: 1,368 3,233, 300 399, 200 6,660 
Vicksburg---| 1,711, 10,341) 1,753 10,007) 1,537| 19,172 — 617| 20,721 
Yazoo City__| 2,236 21,699 805 20,125 2,700) 21,597 1,283 29,013 
Mo., St. Louis.| 6,421 39,733, 6,341 388] 5,700| 35,321 5,700' 104 
N.C.,Greensb’ro| (255, 1,261 205, 17,066) 809 2,284 322 12,782 

Oklahoma— , | 

15 towns*___| 68,022 340,058 51,424 150,113) 66,201! 298,782 31,897 160,437 
S.C., Greenville) 5,821 38,966) 3,785 84,591] 3,044) 25.850 2,244 68,272 
Tenn.,Memphis| 87,607 526,684 55,299499.532| 98,928 560,023 61,334 468,667 
Texas, Abilene_| 5,689 31,739) 5,029 5,501) 5,863) 14,118 5,359) 1,5 
Austin ____- 404 14,767, 332 4, 2°192| 15,616 21472, 4/052 
Brenham_...| 660 23,454 485 8,578, 602) 12,166 306 9,39 
Dallas _-- -_- 4,059 54,643, 4,924 18,797| 6,055 44,762 4,644 18,711 
Paris. _____. 1,887 32,186, 2,456 12,106) 3,418 29,308 2,946, 15,214 
Robstown - -- 63 4,706 124 1,707 3} 6,185, 451) 1,231 
San Antonio.| 200 8,621) 200 531) 513, 8,922 709, “980 
Texarkana -| 1,707 13,812) 973 14,644) 2,940, 25,379 1,443 23,782 
Waco. ..-... 4,335 62,082, 4,896 20,772} 6,585, 45,237 5,306, 17.055 








Total, 56 towns'281,850 1,921,736 187,214 1881910'319,529 1,907,391 177,364 203025, 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
increased during the week 96,632 bales and are to-night 
148,341 bales less than at the same period last year. he 
receipts at all the towns have been 37,679 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 





the week and since Aug. 1 in the last two years are as follows: 
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1933 1932 
A ae Wet, eek, Wee ee i 
— ee . eek. . 
i it tancsapenndaeeeda 41 39.585 5,700 36,008 
ie Oe a rr a i * "eee 50 786 
vi on -yygnte ene gene eer “403 «3.0300 "3B3R “BLI98 
a Midkcsdwadacbundiaus d 53 2,126 
Via Virginia points____...-..__ 2,496 46,645 681 41,794 
Via other routes, DRisscsoceedal 7,A00 53,820 7,500 145 
Total overland.......... 16, 43, ‘ ’ 
Deduct tn gross 640 143,080 14,184 130,859 
Overland to N. Y., Boston, &c... 496 10,141 135 6,415 
Between interior towns _-_-------_- 278 3.22 194 2.392 
&c., from South._.-..-...-. 7,527 48,617 3,504 36,486 
Total to be deducted_-_-_.---.--- 8,301 61,986 3,833 45,293 
Leaving total net overland *_____ 8,339 81,094 10,351 85,566 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this week been 8,339 bales, against 10,351 bales for 
the year last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 4,472 bales. 





























1933 1932 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week. Aug. 
Receipts at ports to Oct. 27_._---- 348,464 3,272.633 387.507 2,947,547 
Net overland to Oct. 27.__.----- 8,339 1.094 10,351 85, 
Southern consumption to Oct. 27. 90,000 1,405,000 93,000 1,188,000 
PGS SUE canemacccesc sa 446,803 4,758,727 490,858 4,221,113 
Interior stocks in excess__.-_.--- 96,63 690,046 140,389 681, 
Excess of Southern mill takings 
over consumption to Oct. 1-.-.. ---.- 169,042 —__ __- *128,329 
Came into sight my Ls phienie 543 ,435 aati GEL Wel:.. { wionns 
Total in sight Oct. 27......--- alec. and 279,731 lair 4,774,330 
North. spinn’s’ takings to Oct. 27- "27,754 252,881 10,789 218,463 
* Decrease. 
Movement into sight = rae years: 
eek— Since Aug. 1— Bales. 
1931—Oct. 30..-.....-...- 766. 56 apis die & 0: wuiinn ecard 5,450,654 
1930—Oct. ' AR ithe: akg Be ki . he REE GaA 6.441.807 
1929—Nov. 1.........-..- 01s DER DE atvbnnbb«cussoscunes 6,699 .249 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 
Closing Quotations for Middling Cotton on— 
Week Ended oa Sf comet oon 
Oct. 27. Saturday.; Monday., Tuesday.; Wed’day. Thursd’y., Friday. 
Galveston. _-- 9.05 9.15 9.40 9.55 9.45 9.0 
New Orleans. -- 9.15 9.22 9.45 9.59 9.2 9.5 
Mobile--.--_.- 8.97 9.03 9.27 9.43 9.3 2.‘0 
Savannah -_-.-- 9.12 9.18 9.49 9.65 G.5% 9.63 
eer 9.22 9.28 9.54 9.70 9. 8 9 65 
Montgomery - - - 8.75 8.85 9.05 9.25 9.15 9.20 
MSUStA.. «2+. 9.22 9.28 9.53 9.69 9. 9 9.65 
Memphis---_.__ 8.80 8.90 9.10 9.30 9.°0 9.35 
Houston - -___-- 9.05 9.10 9.40 9.55 9.45 9. 0 
ee Rock - --- 8.76 8.83 9.07 9.23 9.1% 9.24 
ae 8.70 8.80 9.05 9.20 9.10 9.15 
Port Worth___- 8.70 8.80 9.05 9.20 9.10 9.15 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 

















Saturday, | Monday, Tuesday, |Wednesdoy,| Thursday, Friday, 

Od. 21. Od. 23. Oct. 24. Oct. 25. Oc. 26. Oct. 27. 
Oct. (1933)/9.08b-9.10.) 9.19 ——| 9.39 Bid.|}—— ——|—— ——|—— —— 
Novenber |——_-_ -—_—_—-!—_—- Ss§ — | —_- Ss —_—Y | —-— | ————- S + |-——-—C 
Decemb:r_| 9.20- 9.22 9.27 ——]| 9.49- 9.50] 9.64 ——/ 9.54 9.57) 9.61- 9.62 
Jan. (1934)| 9.27 ———|9.33b-9.34a| 9.56 ———-| 9.73 ——-| 9.644 ——| 9.68 Bid 
February - — |----- —_—|—— S$ — | —- S| CO | ——- 
=~ 9.40- 9.41] 9.49- 9.50) 9.73- 9.74) 9.89 ——/ 9.78- 9.80) 9.85 —— 
, or —S | —- |---| > ———-—— 7 
=~ ere 9.56 ——/| 9.64 ——/ 9.88- 9.89110.03 ——-| 9.92 ——|10.00 —— 
ST —S 9s — —- Ss | —- S| — | ———- —— |-—- So 
ee 9.69 ——|9.77b-9.79a| 10.00 ——-/10.17 ——-|10.05 ———|10.10 Bid 
August...|/——-  ——/—— —= ———|—- | ——- | —— — 
September |———- 9Ss§ ——_—|]—- S—§« —|—= S§s$ ——|—-_—-—_ | —__ —_| ——_ F—_ 
October _.|——- —|—_- _ —_|—_—- ss — |———-  ———-+|——- 2 | -— -C r—- 

Tone— 

Spot . _..| Steady. Steady . Steady. Steady. |Very st’dy.| Steady 
Options._..!| Steady. /iBarely stdy'Very st’dy.' Steady. Steady. Steady 




















ACTIVITY IN THE COTTON-SPINNING INDUSTRY 
FOR SEPTEMBER.—Persons interested in this report will 
find it in our department headed “‘Indications of Business 
Activity,’’ on earlier pages. 

COTTON GINNED FROM CROP OF 1933 PRIOR TO 
OCT. 18.—The Census report issued on Oct. 25, compiled 
from the individual returns of the ginners, shows 8,605,580 
running bales of cotton (counting round as half bales ‘and 
excluding linters) ginned from the crop of 1933 prior to 
Oct. 18, compared with 7,309,094 bales from the crop of 
1932, and 9,496,965 bales from the crop of 1931. Below 
is the report in full: 
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The statistics in this report include 326,475 round bales for 1933: 246,367 
=. aS one 318,940 for 1931. Included in the above cy 1,183 bales 
tian for 1933; 2. 526 for 1932, and 3,909 for 1931. 
“a ean cs for 1933 in this report are subject to revision when checked 
age nst the individual returns of the ginners transmitted by mail. 
Fle corrected statisvics of the inmates of cotton ginned this season prior 
to Oct. 1, are 5,909,746 bales 


Consumption, Stocks, Imports, and Exports—United States. 

Cotton consumed during the map oe of September 1933, amounted to 
499,486 bales. Cotton on hand in consuming establishments on t. 30 
was 1,160,457 bales, and in public storage and at compresses 7,374 556 
bales. he number of active co cotton spindles for the month 
was *% Wy 148. eid ge total imports for the month of September 1933, 
were 7 93 bales the exports of domestic cotton, excluding linters,were 


World Statistics. 

The world’s production of commercial cotton, aeeys of linters, eos 
in 1932, as compiled from various eouress, * 771,000 bales, counting 
American in running bales and foreign in bales 2 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the: United States) —— me 
year ended =. 31 1932, was ee Se 22,896,000 bales. 
re umber of spinning cotton dies, both active and idle, is aboes 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that cotton picking 
and ginning has been delayed somewhat by showers and 
damp weather in some parts of the cotton belt. Otherwise 
conditions have been favorable and picking and ginni ng 
made satisfactory progress. The crop is practically gather 
except in the northern part of the belt. 





Memphis.—There has been rain on one day. Picking 

continues active. 
Rain. Rainfall. Th 

Galveston, Tex............ dry high 84 low 64 mean 74 
es on eink a ees dry high 84 low 64 mean 74 
Bs ik et este enn dry high 84 low 42 mean 
BD, Binks + sé dnes otaed as | high 92 low 50 mean 71 
Brownsville, Tex. -.....-..- 1 day .34 in igh low 68 mean 77 
Corpus Christi, Tex.....--- lday 0.12in. high 86 low 64 mean75 
SO": Pen 2days 0.05in. high low 50 mean 67 
2 | Peed high 90 low 62 mean 76 
Be FORO, TOBc ec écdvwnccteve 2days 0.12in. hizh 86 low 52 mean 69 
Housion, Tex............-- 3 days 1.02 in. high 88 low 50 mean 69 
Palestine, Tex..........-.- lday 0.42in. high low 48 mean 67 
San Antonio, Tex.._..-.--.-- lday 0.02in. high 94 low60 mean 77 
Oklahoma City, Okla___..-- high 82 low 42 mean 62 
Fort Smith, Aric Se ic eae eee 3 days 83 in. high 76 low 44 mean 60 
Little Rock, Ark---------- 2days 0.92in. high 82 low 42 mean 62 
New Orleans, = isan sil ashi 1 day 02in. high 82 jw 50 mean 72 
8s OPO, LM. .cucnccccons high 85 low 46 mean 61 
Meridian, Miss......------ 1 day -14in. high 82 low 40 mean 61 
Vicksb See high 84 low 40 mean 62 
Mobile, Ala......._.------ 2days 2.06in. high 79 low 46 mean 62 
Birmingham, Ala.....------ high 82 low mean 63 
Montgomery, Ala-..---.-.-- days 1.20in. high 78 low 50 mean 64 
Jacksonville, "Wid ses odious 5 days 8.12in. high 82 low F8 mean 70 
BEM: FID « wevicdvcapesnode 5days 2.80in. high 84 low 68 mean 76 
Pensacola, Fla...-....-..-- lday 0.18in. high 78 low 56 mean 67 
Th Pika «shtkaokeues x y 0.08 in. h low 62 mean 74 
Savannah, Ga_.....-.-.-..- 4days 4.47in. high 84 low 50 mean 67 
FN PFET aa eee lday 0.06in. high 74 low 44 mean 64 
Ps TEE 6 oan mots beeen y igh low 42 mean 61 
Macon, Ga...........-..-- dry high 80 low 44 mean 62 
Charleston, 8. C_..-------- 2days 2.10in. high 79 low 49 mean 64 
OU Ee nt a wi wits lday 0O.0Olin. hizh 76 low30 mean 28 
NE FY eee high 76 low 35 mean 60 
oT  . reas 1 day 64in. hich 80 low 38 mean 59 
Wilmington, N. C_...------ lday 0.02in. high 80 low 42 mean 61 
Memphis, Tenn---....--.---- lday 0.20in. high 83 low 39 mean 61 
Chattanooga, Tenn-__----.-- dry high 78 low 40 mean 59 
Nashville, Tenn--.....----. dry high 78 low 36 mean 62 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Oct. £. pees. Oct. fe, 3963. 
New Orleans.....--- Above zero of gauge_ 2 i sy 6 
EE ss os os bi deans Above zero of gauge. 4.4 7.2 
RTRs co ch awcces Above zero of gauge. 8.5 10.8 
Shreveport.......... Above zero of gauge. 7.6 3.0 
Vicks burs... cwcscse Above zero of gauge. 3.5 11.5 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

















| 
Week Receipts at Ports. Stocks at Interior Towns. |Recetpts from Plantations 
Ended 
1933. 1932. , 1931. 1933. | 1932. | | 1933. | 1932. | 9131. 
; 
“2. 103, 031 62,468 40,927|1,204, — .352,270| 798,241) 64,451) 52, 20,743 
Aug 
mt 96, 563 98,638) 12,986/1,177,653)1,332,994, 776,015 57,227) 79,36 Ni 
H-- 77,524 75,602) 24.023/1,151,5241. "313, 467, 755,510, 51,108) 56.07. 3,518 
. 103,437 85,716) 49,406) 213,9731,293,783| 743,005 82,275) 66,032) 36,901 
an. aa 921 lll, 142) 80,809)1,109,002 1,269,523 734,805 121,8 86,882) 72,600 





1.206, 619 154,553 126,962)1, tee 261,495 
8_. 188,484 183 6761167 ,4411,11 8.77911. 271,735 
15... 276,295 235,434/241,800)1, 152214)1 344,300) 
22__. 328,745 255. 127'322,69R)1 231/502 1,452,801; 811,978 408 033 356, 228 384,682 
29. . 406,645 322,464 445,906 i ‘ou 945,683 541, 738.441. 574,579,611 
Oct. P 


1 
1,366, 
6. - 401,837 311,264|517,721)1,502/765 1 695,492 1,141 ,662 538, 013 123,581'713,700 
13... 376,794 347.025 519,398/1,6 7.587 1,802,899 1,349,792 531,616 454,432 727,528 
20. . 376 859 395,485 380,980 1,785,278'1,889,862 1,559,483 504,550 482,448 590,671 
27. . 348,464 387,507 453,232 1,881,910 2, ,030,251 1,750,430 445,096 527.896 644,179 


725,430 209,142 146,525 117,587 
728,548 195, 38193 916,170.50 559 
749.994 309.710 307 .999/ 263,246 




















Running Bales (Counting Round as 
Half Bales and Excluding Linters). 
State. 
1933. 1932. 1931. 
SINS 6 cb Bh dele wins pads tie Pre 749.454 615,786 946 ,202 
BE ats ocd cuiatn a owbiawestewte 17,050 19,675 24,150 
tt scicies aes wei nein er a eel 598,779 752,775 701,781 
California... -.--.. Og aids oe heide mail 21.646 33,521 65.065 
1S ne + SR ae ee 21.7 132. 38,836 
cs DN AAD tiiesE acid De on ca tnicicln en in wo wo oti 899,574 4 988,716 
| CET TELE REE 395,087 489,372 526,271 
+ ite af Raia tN EE: om thin wlmeve 838,584 1. $23 .837 
SMe SUMS a ick, indie mee with 85,951 139.997 87,128 
SER I ns | witli wace add 30,284 4,99 23 ,26 
SEER nnn ndcéebhctitbwccncas 481,522 391,082 453 612 
a a 690,420 539,789 551.362 
ht RRC aR A ERE RIT AS 546 327 457,105 657 ,818 
MOSEL ain bss) oils nwdudiooes 191,207 158,000 203.7F8 
a Oa a i a 3.015,261 | 2,344,647 | 3,384,202 
RE EERE TE BRIO TE 19,195 13,009 138,599 
All other States... .........-......- 3,513 4,689 2,362 
RD Sa LS *2 695 ASO 1*7,3°9,9904 '*9,495,965 
x Includes 171,254 bales of the crop of 1903 nned prior to Aug. 1 which 
was counted in the supply for the season of 1932-33, compared w with 71,063 


and 7,307 bales of the crops of 1932 and 1931. 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 3,957,684 bales; 
in 1932 were 3,574,189 bales and in 1931 were 4,304, 791 
bales. (2) That, although the receipts at the outports the 
La week were 348, 464 bales, the actual movement from 
en lantations was 445, 096 bales, stock at interior towns 

ving increased 96, 632 bales during the week. Last year 
receipts from the plantations for the week were 527, "306 
bales and for 1931 they were 644,179 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 
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Cotton Takings, 1933. 1932. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply, Oct. 20_-.--- CB04,5GR, . cesses O10 SOR ne wcxs 
Visible supply, Aug.1--..-.-| --.---- rf of. ee 7,791,048 
—— in cight to to Oct. 27_- 543,435) 5,279,731 631,247| 4,774,330 
soouipns te Ovs. ae é 121,000 8,000 ,000 
Beher pied ote ‘ts to Oct. 26- 18,000 142,000 18,000 94,000 
Alexandria to Oct. 25 80,000} 317,400 55,000 189,000 
Other pom Fone to a  yeeee 15,000} 120,000 14,000 137 ,000 
Total supply Poisson ee 9,558 ,290]13 ,612,373| 9,834,501/13 264,378 
Visible supply __-.---------- 9,153,551] 9,153,551) 9,478,893] 9,478,893 
Total taki to Oct. 27.a__.| 404,739) 4,458,822) 355,608) 3,785,485 
of which American. ------ - 306,739) 3,510,422 254,608} 2, 4 
of which other - - - - - -_---- 98,000| 948,400 101,000| 896, 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since A 1 the total estimated consumption by 
Southern mills, 1,405,000 bales in 1933 and 1,188,000 | ng “4 1932—takings 
not being available—and the te amounts taken by northern ona 
forei, spinners, 3,053,822 bales in 1933 and 2,597 485, bales in 1932, 
of Ay hich 2. 105, 422 bales and 1,701,485 bales American. 


‘INDIA COTTON MOVEMENT FROM ALL PORTS. 



































1933. 1932. 1931. 
Oct. 26. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
EE CLI 7,000! 121,000! 8,000! 279,000! 14,000! 147,000 
For the Week. | Since Aug. 1. 
Exports - 
Srom— Great | Conti- Japané Great | Conti- \Japan & 
Britain., nent. |China.| Total. | Britain.| nent. | China. | Total. 
Bombay— | 
S| _.--| 12,000 1, 13,000, 10,000 87,000} 46,000 143,000 
1932__._- ----| 10,000, 8, 18,000, 5,000, 59,000, 148,000, 212,000 
ee JOE Bac Eo 8,000, 5,000 49,000) 285,000) 339,000 
Other India 
1933____- 5, 13,000, -...| 18,000, 40,000 102,000, -_._-- 142,000 
1982..... 6,000) 12,000 _...| 18,000) 25,000) ee? Qcloe 94,000 
1931____- 3,000 12,000 -__..| 15,000 32,000 65,000) _____- 97,000 
Total all— | 
1933__._. 5,000] 25,000 1, 31,000} 50,000 189,000 46, 285,000 
1932____- 6,000} 22,000 8, 36,000} 30,000 128,000) 148, 306,000 
ead 3,000' 12,000 8, 23,000' 37,000 114,000! 285, 436,009 














According to the foregoing, Bombay appears to show a 
decrease com sees with last year in the week’s receipts of 
1,000 bales. rts from all India ports record a decrease 
of 5,000 bali 4 uring the week, and since Aug. 1 show a 
decrease of 21 ,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 


























Alerandria, Egurt., 1933. 1932. 1931. 
October 2 
 sraysaaed (Cantars)— 
ae 400 ,000 275,000 400 ,000 
Bimee / oo ew 1,585,865 1,045,676 1,854,166 
This | Since This | Since This | Since 
Exports (Bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv De ceniahae ae 9,000; 37,892|| 5,000) 19,067 -..-| 25,067 
To Manchester, &c - - - _- 8,000) 32,718)| 3,000) 17,195)| 7,000) 28,374 
To Continent & India---_| 7,000) 97,059//11,000) 95,347||11,000/123,613 
To America........---- 1,000} 11,242)) ___- 480}; -_-- 9 
Total exports. -__-_---_- 25,000! 178,821)!19,000/ 137 ,0891|18,000/180,964 




















Note.—A cantar is 99 Ibs. oe bales weigh about 750 lbs. 

This statement shows that the receipts for the gs as Oct. 25 were 
400,000 cantars and the foreign shipments 25,000 ba 

MANCHESTER MARKET.—Our report received by 

cable to-night from Manchester states that the market in 
yarns is quiet and cloths is firm. Demand for cloth is im- 
proving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 





























1933. | 1932. 

8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl’g 

Twist. to Finest. Upl'ds. Twist. to Finest. Upl'ds 

d. s. d. 8. d. d. d. 8. d. 8. d. d. 
July— 

asec 9%@10%|87 @91 6.47|7%@ 9%) 81 @84 4.67 
4....| 9%@10%| 87 @91 6.25|7%@9%|81 @84 | 4.69 
11....| 9% @10%| 87 @91 5.90 8% @10%4 82 @ 85 6.51 
18....|8%@10 |84 @86 5.6 | 8%@10 | 8 3 8 6 5.76 
estbn=- 8%@10 |84 @86 5.53 | 9%@11%|87 @90 6.45 
1....|9 @10%|84 @86 | 5.60] 9%@11K%| 87 92 | 6.57 

R ..|18%@ 9%|83 @85 5.38 110% @11%| 8 5 $30 6.38 
15....| 8%@10 |83 @85 5.47 | 9% @10%| 83 @86 5.88 
22._.. 84.@10 84 @86 5.42|9%@11 |83 @86 6.07 
ootes- 8%@10 |84 @86 5.60 | 9%@10K|83 @86 5.73 
6....|8%@10 |84 @86 5.44/9%@11 |83 @86 5.79 
13....| 8%@ 9%|84 @86 54419 @104|83 @86 5.64 
20-..-| 8%4@ 9%4|84 @86 5.51 | 8%@10%|83 @86 5.46 
27....1!8%@ 9%' 84 @86 | 5.54!18%@10%'83 @ 86 5.62 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 245,831 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


CORPUS CHRISTI—To Japan—Oct. 20—Azumasan Maru, 11,250 Ll. 350 


‘o Liverpool—Oct. 21—Mercian, 4, 14g iS ltt dan wares oh 4,143 
To Mam ester—Oct. 21—Mercian, 1,783____..__.......... 1,783 
To Bremen—Oct. 21—Haimon, 490_.’ Oakwood, a 7i8 
To Gdynia—Oct. 2I—Oakwood, 77______._.___._........... 77 
To Havre—Oct. 23—West Camak, 2,833 2,833 





GALVESTON—To Genoa—Oct. A yaar ot eo eee 1,824 
Fd a 19—Monfiore, 500__.Oct. 21—Clara, 150-- 650 
Pe Bn és ow andsencsabanadiove 100 
To iverpocl—Oct. 20—West Hobomac, 5,045._-Oct. 2 
I cs ons cceelae retnaie «aca amines geld 11,380 
To Manchester—Oct. 20—West Hobomac, 692---Oct 
tb. 1s PCR A REAR Di aon non adibardeedwhe 2,531 
To Dunkirk—Oct. 21—Toronto, 800______----------------- 800 
To Oslo—Oct. 21—Toronto, 100.___________---_---------- 100 
To Gothenburg—Oct. 21—Toronto, 988_.____---_---------- 988 
To Copenhagen Cee. 21—Toronto, 666. ....--------------- 666 
To Gdynia—Oct. oe DANE. Sic ktikle wwk wins ae 2,600 
To Bremen—Oct. 21—Hohenfels, 3,888; Maimen, 4,372; 
I A i DR. kn nonusers bi baskoee 15,874 
To Rotterdam—Oct. 25—Breedijk, 804..____-------------- 
To Venice—Oct. 21—Clara, 1,701________----------------- 1,701 
To Trieste—Oct. 21—Clara, 1,109__________-___-_------.-- 1,10 
To Japan—Oct. 21—Vancouver Maru, 5,615-.-Oct. 17— 
Azumasan Maru, 5,200_.-.-Oct. 21 -_-Sangstad, 4,328-__- 
» 25—Taketoyo Maru, 1,125: Dryden, Sateen ,066 
*hina—Oct. 21—Vancouver Maru, {,000_._.....---__-- 1,000 
HOUSTON—To Eres ny 19—Raimund, 1,767---Oct. 1 
Hohenfels, 2,248._._Oct. 23—Malmen, 10,016_-..Oct. 26 
Nene ee ceoseoswecen 25,231 
To Naples—Oct. 1 ag ai ee 850 
‘0 ce—Oct. 19—Clara, 1,649__________-------------- 1,649 
To Trieste—Oct. SS Ee 2.745 
To Liverpool—Oct. 21—Induna, 6,999__._Oct. 23—Mercian, 7.655 
To Genoa—Oct. 20—Patrick Henry, 9,493._._Oct. 16—Mon- 
SR RR SSE oS i a aS le ere 13 064 
To Guayaquille—Oct. 14— Velma Lykes, 32____.--_-----_--- 32 
To Ja . 21—Patrick Henry, 12,979-.-Oct. 23— 
Ta yo Maru, 8,900__-Oct. 24—Ingola, obs SS 5 niles ing 27 438 
To China—Oct. 21—Patrick ewe 2; hme . 24—Ingola, 
ON i a ee eco eee mm 3,800 
To Manchester—Oct. 23——Mercian, 161_..---------------- 161 
To pec enne er tg 2h Brvediix. PA aS, 2 1,246 
To aavestp Oe. San ea REET SG 100 
To Ghent—Oct. 64 Breed Re 5). ste irras chidinaie wh asi 300 
To orn—Oct. 16—Monfiore, 300__------------------- 300 
To In SU eee ae 42 
NEW ORLEANS—To Havre—Oct. 18—Syros, 3,737---Oct. 21— 
aww oceasmae bem 5,687 
To Antwerp—Oct. 18 Syros, 300_.___._._...-------------- 300 
To Ghent—Oct. i 7 No a ens Semis & 1,005 
To Rotterdam—Oct. SP Freee ere 280 
To Japan—Oct G-“Buvenuin, 9,700__.Oct. 24—Dardnus, 845 
To China—Oct. 18, Silverelm, 1,400___Oct. 24—Dardnus, 375. 1,775 
To Hamburg, Oct. 19—Tripp, 400_____.-_.---------------- 400 
‘o Bremen ee. UNS See ,040 
To ,Gothenburs—Oct.. 19— a, 1,000__-Oct. 25—Trolle- 1.300 
I ee ee ee ek eee he ese : 
To Gdynia—Oct. 19—Tugela, 2,582_..Oct. 25—Trolleholm, 2.933 
To Rotterdam—Oct. 21—Recca, 100__._--_---------------- 100 
To Barcelo: ; | OS SS ae ee 1,048 
‘o ivia—Oct. 21—Carrillo, 200____.__----------------- 200 
To London—Oct. 19 Tripp. | NEE RT ETS RR 25 
To Dunkirk—Oct. 21—Louisiane, 500_..Oct. 25—Trolle- 
jay See hae ~~ -> == 690 
o Antw —_ _ SR Sa a a 
To sanen—Oes. 23—Marina, O 900__-Oct. 25—West Ekonk, ox 
TEXAS CITY—To Liverpool—Oct. 20—-West Hobomac, 377 - --- 377 
To Manchester—Oct. 20—West Hobomac, 226-------------- 226 
To Oslo—Oct. 21—Toronto, 38.._........------.-.--------- 38 
To Gothenburg—Oct. 21—Toronto, 216__-_--------------- 216 
To Copenhagen—Oct. 21—Toronto—318____-------------- 318 
To dente —Des. en a dee ckentaenee 88 
To a—ie8, Si-—-menmeee, BO8..............---.--- 508 
SAVANNAH .—To Japan—oOct. 20—Takai Maru, 2,500. .-.-.---- 2,500 
To Bremen—Oct. 24—Sundance, Lag OS ES iene aehhees 933 
To Rotterdam—Oct. 24—Sundance, 200____---------------- 200 
To Bremen— Oct. 4 95-—-mnoes, 6,700... .-........--..-.-- 3,759 
To Itt —To . 25—Haselside, 50... _---.---.---------- 50 
PANAME CIT —To China—Oct. 21—Bradlen, DEE awseveewe 2,500 
To Liv —Oct. 25—Maiden Creek, 495-__--_-- ----------- 495 
ToM <=, Hy 25—Maiden Creek, 325._-- ----------- 325 
To Bremen—Oct. 25—Arizpa, 638_______._---------------- 638 
To Ha > gam, Spe _ a 3G 2h 525 
NEW YORK Corunna—Oct. 20—Habana, 200--_----------- 200 
SAN FRANCISCO.—To Japan—(?)—1,800___.-..------------- 1,800 
: ee “22.2% ioe ee ee ae error 100 
LOS ANGELES.—To Liverpool—Oct. 19—Dinteldijk, 50--- 
Oct. 21—Pacific Trader, 50...._.....------------------ 100 
To Bremen—Oct. 20—Portland, 500______----------------- 500 
To Japan—Oct. 19—Wales Maru, 800__-Oct. 20—Kwansai 
Maru, 100__-Oct. 23—President Monroe, 1,000--- ------- 1,900 
BRUNSWICK .—To Bremen—Oct. 21—Sundance, 237-_-_------ 237 
CHARLESTON .—To Liverpool—Oct. 24—Wentworth, 3,950---- 3,950 
WILMINGTON .—To Bremen—Oct. 25—Sundance, 1,525 Er os ar coe 1,525 
To Ghent—Oct. 25—Sundance, 300_______---_------------- 300 
PENSACOLA .—To Liverpool—Oct. 26—Maiden Creek, 80------ 80 
To Manchester—Oct. 26—Maiden Creek, 243--------------- 243 
To Bremen—Oct. 26—Arizpa, 251_____-__----------------- 251 
LAKE CHARLES.—To Liverpool—Oct. 24—-Eglantine, 552- - - - - - 552 
To Manchester—Oct. 24—Eglantine, 100_____-------------- 100 
To Bremen—Oct. 25—Cripple Creek, 412_____.._----------- 412 
To Havre—Oct. 24—City of Omaha, 865____--------------- 865 
To Dunkirk—Oct. 2a—City ees 100 
To Antwerp—Oct. oe i a 50 
To Ghent—Oct. 24—City of Omaha, ME ie talks "28g | aS 750 
To Rotterdam—Oct. 24—City of Omaha, 450_-_----.-------- 450 
MOBILE .—To i ne 16—Afoundria, 192___-_-_-------- 192 
To Manchester—Oct. 16—Afoundria, 425_._.-.------------ 425 
To Genoa—Oct. 16—West Ekonk, 417_______-------------- 417 
To Bremen—Oct. 16—Gateway City, 2,748______----------- 2,748 
o Gdynia—Oct. 16—Gateway C ty. | SRS RS 7 eee 284 
To Hamburg—Oct. 16—Gateway City, 15__---------------- 15 
To Rotterdam—Oct. 1g Games SR eee 150 
To Mestre—Oct. 24—Clara, 1,606__-_--------------------- 1,606 
To Trieste—Oct. 24—Clar: oa io at eS ae 50 
NORFOLK .—To Bremen—(?)—City of Newport News, ny To ae 100 
JACKSONVILLE .—To Liverpool—Oct. 24—N orwegian, ee 113 
To Manchester—Oct. 24—Norwegian, 75------------------- 75 
To Bremen—Oct. 20—Hazelside, 1,496; Sundance, 86- -- - - - - - ad 582 
ear CTs ore ee ih to te anhamarl iow ete dee 245,831 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 


as solows, Quotations being = sues pe per pound: 


High 
a . Denstiy. ard. Denstty. 
-25c. -50c. .65c. | Piraeus -75¢. 
Manchester .25c. -25c. | Flume .65c. |Salonica 7" 


Oslo d r 6le. | Bremen .85c. 
Stockholm .42c. .57c. |Hamburg .35c. 
*Rate is open. z Only small lots 


LIVERPOOL.—Sales, stocks, &ec., for past week: 


Gothenberg .42c. 








.50¢ 
Antwerp .35c .50c. | Barcelona .35c .50c. | Venice .56¢ 
vre -25c. .40c. | Japan * s Copenh'gen .38c. 
Rotterdam .35c. -50c. | Shanghai s * | Naples A0c. 
Genoa -40c. .55c. | Bombay z .40c. .55c. |Leghorn _ .40c. 
46c 35¢ -50c. 


Stana- 


Oct. 13. Oct. 20. Oct. 27. 


pO EE SESE ry Fa a Ot 5500 48,000 48,000 
Tek Gee. oss ec sense 746,000 753,000 752 ‘000 
of which American - -- ~~ ---- 394,000 399,000 404,000 
Total imports... .....-.....<.- 49,000 52,000 46,000 
of which American - --------- 23 ,.000 31,000 26,000 
Amount afloat___._.--------- 160,000 160,000 166,000 
Of which American - -------- 93,000 101,000 108,000 


53,000 
758,000 
413,000 
58, 
46,000 
166,000 
98,000 
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The tone of the Liverpool market for spots and futures 
each day of the — week and the daily closing prices of 
spot cotton have n as follows: 



































Spot, Saturday. | Mondzy, Tuesday, |Wednesday.| Thursday. Friday. 
Market, A fair A fair 
12:15 business | Moderate | Moderate | business Good Moderate 
P.M. (|| doing. demand. | demand. doing. demand. demand. 
Mid.Upl'ds 5.54d. 5.53d. 5.48d. 5.53d. 5§.54d. 5.54d. 
Futures. Steady, (Steady, un-| Steady, (|Steady, un- Steady, un- 
Market 5 to 7 pts.ich’ged to 2/3 to 5 pts.ich’ged to 2} Steady, | changed to 
opened advance. | pts. adv. decline. pts. adv. | unch’ged. |2 pts. deci 
Market, | Quiet but | Quiet but | Steady, Steady, | Quiet but 
4 stdy., 3 tojstdy., 1 tojl to 2 pts./1 to 2 pts.jstdy., un-|2 to 3 pts 
P.M. (15 pts. adv.|3 pts. dec.| decline advance. pan 2| advance 
pts. adv. 





Prices of futures at Liverpool for each day are given below: 
































eis | Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
> - 
to 12:15 12:30 12:15, 4:00.12:15, 4:0012:15, 4:00'12: 15, 4:00 12:15, 4:00 

Oct. 27. p. m.p. m.|p. m.'p. m.'p. m.'p. m.! Ip. m./p. m.|p. m. iD. m.|p. m.|\p. m. 
New Contract.| d. | d. | d. | d. | d. | d. | ad. ia d. 
October (1933)|.. -.| 5.34) 5.33, 5.31) 5.28] 5.30) 5.33) 5. 5.37 
January (1934)|__ _.| 5.34) 5.33) 5.31) 5.28] 5.30) 5.32) 5. 5.36 
March... ....- __ .-| 5.36] 5.35) 5.34) 5.30] 5.32) 5.33) 5. 5.37 
| Ss _. --| 5.38] 5.37) 5.36) 5.32) 5.34) 5.34) 5. 5.38 
aes -- --| 5.40) 5.39) 5.38) 5.34) 5.36) 5.36 5. 5.39 
October .____- oo S44: 4d GAR: 2 Gas ct ee 5.42 
December. ---- -- --| 5.46). ..| 5.44).. -.] 5.42). --| 5. 5.45 
January (1935)|.. ..| 5.47|_. -_| 5.45)-. -_] 5.43]__ __| 5. 5.46 
March. ---____- _. --| 5.50). ._| 5.49]. -.| 5.47). _ 5. 5.49 
} RN a oo ot Biine ach Baba 2el Ges wel 5.52 
| 3a _. .-| §.571.- --| 5.651. --| 5.631.. .-| 5. 5.55 

BREADSTUFFS. 


Friday Night, Oct. 27 1933. 

FLOUR has been in rather small demand. Prices for the 
most part moved with wheat. At one time leading grades 
were 65 to 85c. above last week’s prices. 

WHEAT fluctuated violently during the week, and in the 
end showed a rise for the week on continued Government 
buying and President Roosevelt's statement regarding gold 
purchases, and prospects for early recognition of Soviet 
Russia. On the 21st inst. prices advanced more than 2c. 
early, but reacted toward the close and ended 4 to %c. 
higher. Bullish enthusiasm was fired by reports of the 
probable recognition of Russia by the United States and a 
feeling that the week-end developments at Washington 
would prove helpful. Profit-taking sales held the market 
within comparatively narrow range. Continued buying by 
the Government for relief purposes and stronger outside 
markets offset all bearish influences. 

On the 23rd inst. futures closed 3% to 4%ec. higher, on 
good buying by Eastern interests and local professionals, 
inspired by the general constructive interpretation of the 
President’s speech on agricultural values and gold purchases 
by the Government. Closing prices were about the best 
of the day. Commission houses were steady buyers. Offer- 
ings were light. There was a slight recession towards the 
end on profit-taking sales. Winnipeg advanced 2% to 3%c., 
owing to unfavorable weather and very light country mar- 
ketings. Liverpool was firm, owing to a stronger Buenos 
Aires market. Liverpool was % to 1%d. higher on buying 
inspired by unfavorable reports on the Australian crop. On 
the 24th inst. prices ended 14% to 1\%4c. lower. There was a 
slight advance early on buying by Eastern and local inter- 
ests, influenced by the strength of rye, but it was only 
momentary. A reaction followed under general long liquida- 
tion inspired by Washington reports that the Government 
buying had ended, at least for the present. The Govern- 
ment was said to have purchased sufficient wheat for relief 
purposes for the present. Some of the selling was induced 
by talk of the possibility of importing German soft wheat. 
Liverpool ended % to %d. lower, and Winnipeg was % to 
lc. off. Export demand for Canadian wheat was quiet. 
One authority placed the wheat crop in the three Western 
Provinces at 247.000,000 bushels, or 20,000,000 bushels less 
than last month’s forecast. 

On the 25th inst. prices closed 2% to 3%c. higher, on 
good buying by Eastern and local interests, based on the 
constructive interpretation put upon recent developments 
at Washington. The strength of stocks also induced buy- 
ing. There was a moderate recession towards the close, 
on heavy general liquidation. Trading was brisk, but there 
was absence of outside buying interests. Cash wheat was 
1 to 2c. higher. Outside markets were strong. Liverpool 
closed %4 to 4d. higher. 

On the 26th inst. prices ended 2% to 3c. lower, under 
scattered selling by discouraged holders. Depressing fac- 
tors were the announcement from Washington that Govern- 
ment buying for relief purposes would cease for the present, 
and disappointing cables. Eastern interests were selling. 
There was a lack of aggressive buying. Liverpool was 11% 
to 144d. lower. Russian shipments were 1,824,000 bushels, 
and Danubian exports 776,000 bushels. Winnipeg was 1% 
to 2c. lower. 

To-day prices ended 3% to 3%c. net higher, and went 
into new high ground for the movement. Minneapolis was 
2%c. higher, and Kansas Citv 3% to 3%c. up. Early prices 
at Chicago were lower. Confirmed reports that the Govern- 
ment was buying cash wheat revived bullish enthusiasm 
and resulted in good general buying. The Government's 
efforts to raise prices have pushed all other influences 
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into the background. The early weakness was due to re- 
ports of more favorable weather in Australia, beneficial 
rains in the Argentine, and a better crop outlook there. 
Subsequently a stronger stock market and rising prices for 
cotton caused buying, and consequently an advance. Final 
prices show a rise for the week of 6% to 7%c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Wed. Thurs. Fri, 
6; 3 TOR. iid deeendaddoudeseus 92% 101% 100% 103% 101% 105 


DAILY CLOSING PRICES OF WHEAT FUTURES IN SCAG. 
Sat on. Tues. oat aere- Fri. 


I tisin ianctnc aaa ialal 82 86% 85 B53 8 89 
SGU S ccc dnc epeees bameaen 8 89 88 ey 88 oly 
SE haik caaesencioanienain 83 87 85% 88% 85% 89 
Season's High and When Mi Season's Low and hen Made. 
pe, dee igen te at HT ti 
Wi ianaen $334 Oct. 21933|July_....... 70 Oct. 17 1933 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wi Thurs. Fri. 
Se eR ke oh, Gk BN Ge a git 
DEES ome cece en seaneesognedsi@ 
We ids tis bu tds canine ene. 65% 68% 67% 603 B78, 6F 67% 


INDIAN CORN moved nervously with wheat, and shows 
an advance for the week. Like other markets, it readily 
responded to the President’s statement on gold purchases. 
On the 21st inst. prices closed % to %c. higher, in response 
to the advance in wheat. ‘Commission houses and local 
operators bought. Wet weather over the belt is restricting 
the movement of corn. Country offerings to arrive were 
moderate. On the 23rd inst. prices followed those of wheat 
upward, and ended 2% to 3c. higher. The President's speech 
inspired support. Country offerings to arrive were smaller, 
producers being inclined to ‘hold for higher prices. On the 
24th inst. prices ended % to %c. lower, being influenced by 
the trend of wheat. Local operators sold. Commission 
houses were on both sides of the market. Country offerings 
to arrive were larger. On the 25th inst. prices were under 
the influence of trend in wheat, and closed 2 to 2%c. higher. 
Commission houses were buying. Profit-taking sales caused 
a reaction towards the close. On the 26th inst. prices ended 
1% to 4c. lower, in sympathy with wheat. Early prices 
were firmer on buying induced by the announcement that 
the Government would loan farmers, for corn held in ware- 
houses, on the basis of 50c. a bushel at Chicago. To-day 
prices advanced more than 2c. from the early low, and 
ended % to 1\4c. net higher. The chief influence was the 
advance in wheat. Final prices show an advance for the 
week of 5% to 5%c. 

DAILY CLOSING PRICES | OF CORN IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
Be: S Pe vnccdeawancnivowane 55% 59 58% 61% 61% 62% 


DAILY CLOSING PRICES OF pin tues # daa hana IN CHIAGO. 
” Tues. Wed. Tues. Fri. 
45% 45% 47 


DE | cv acnanece de wba conpes 43% %647% #+%48% 
Bc ine nnn cnnkanden nanan 49% 52% 51% 53% 52% 54% 
5 eR AER NE a EN 51% yy 53 5% 54% 56% 
Suess ip, ont Wie Season's Low and When Made. 
December... 77 quly Mon 1933|December... 3 Oct. 14 1933 
=e 82 y oe 1933 peg mbenee 45 Oct. 14 1933 
} SER 57 1933 |July.....---. Oct. 14 1933 


OATS show an ane ance for the week on buying based on 
the President’s gold purchasing announcement. On the 21st 
inst. prices ended % to 1%c. higher, on buying by commis- 
sion houses. Offerings were readily absorbed. Pressure 
was light. On the 23rd inst. prices responded to the advance 
in wheat and corn, and ended 2% to 2%e. higher. Receipts 
were small and cash demand good. On the 24th inst. prices 
ended %c. lower to 4c. higher. Commission houses were 
fair buyers. There was a good demand from cash interests. 
On the 25th inst. prices ended 1% to 2c. higher, owing 
to fair buying by commission houses and a lack of pressure. 
Receipts were small and shipments larger. On the 26th inst. 
prices declined in sympathy with wheat, and ended 1% to 
2c. lower. Support was lacking. To-day prices ended 1% 
to 1%¢c. higher, with wheat strong. Final prices show a rise 
for the week of 4% to 5%e. 


DAILY CLOSING PRICES oF OATS IN NEW YORK. 
Mon. Tues. Wed. Tues. Fri. 


We. 5 Ohite ic. sdk sc ee 4K 44% 44% 46% 44% 45% 
DAILY CLOSING PRICES OF Pi sais por IN CHICAGO. 
Mon. Tue Wed. Thurs. Fri. 
NS PEEP POT ee ee SB ig 35% 3514 37% 35% 374 
pO eee eae ee lO 38 54 9% 
BSS LES URS fe he 33% 35% 36 37% 35% 37% 
Season's High and When M: Season's Low and When Made 
December... 52% july rt 1933|December... 25 Oct. 17 1933 
May...-.... 56 % 17 1933 pew Dae btbe 28% Oct. 17 1933 
p | Peas 4044 oe, 3 1933 |July.....-.- 27% Oct. 17 1933 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

I os et op sae reve ch grannies a 29% 31 31% 32% 30% 31% 
RPO oon ic hm ohns dww da dinwie 30% 31% 32% 33% 31% 32% 
RYE was duil and featureless on the 21st inst., and the 
ending was 4c. lower to Ke. higher, with commission houses 
on bota sides of the market. On the 23rd inst. prices fol- 
lowed the trend of wheat and other major markets and 
ended 3 to 4e. higher. A cargo of Polish rye, it was rumored, 
had been bought to come to this country through Gulf ports. 
On the 24th inst. prices closed 1% to 2%c. higher, on a 
zood demand from commission houses and local operators, 
stimulated by reports that the import duty would be raised. 
Bids on rye to arrive were advanced 7c., the basis being 
Sl4c. over December, net Chicago. The duty on rye is 
expected to be raised to 22%4c. as compared with the present 
duty of 15c. On the 25th inst. prices ended 3% to 3%c. 


higher on buying stimulated by the agitation for an embargo 
but profit- 
Commission houses were 
On the 26th inst. prices ended 1% to 2\4e. 


on rye. At one time prices rose nearly 5c., 
taking sales caused a reaction. 
good buyers. 
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lower, despite repors that an embargo would be placed on 
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further imports of foreign rye. There was considerable 
long liquidation. To-day prices ended 1% to 2%c. higher, 
on a good outside demand. Chicago December was 18c. 
over Winnipeg, or very close to an import basis. Final 
prices are 7% to 8\4c. higher than a week ago. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri, 

Ek tengcsesabnbovheines 53% 56% 58% 62% 60% 62 
May.------------------------- 594% 63 65 69% 66% 68% 
FEN atk Gp svidudbawdibbewtsdioa 59% 63% 65% 68% 66% 68% 

Season's High and When Made. Season's Low and When Made. 
December -.-..111 July 19 1933!December_.. 44 Oct. 17 1933 
_ $e 116 July 19 1933|May....-.-- 51 Oct. 17 1933 
aide. con 69% Oct. 25 1933/July_.-..-.- 52% —Ss«Oet.:« 17 1933 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ING Velie cpg ostndsrsncdscoue 39% 34% 41% 43% 42% 43% 
PE kb nsndeocastasdnsdian 40% 36% 42% 44% 43% 44 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
(erage semper ota acces 40% bau 51M 535% Seok bast 
BY «wo cow on nnn ee eee eon esoceee ! 
July - ..------------------------ 50% 53% 525 Bis, 5354 55% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
GOTEL Ahi ow cscabventsnadsed 32% 34% 35 35% 34% 34% 
DOI « candvcccah ospenidaten 34 36% 35% 36% 35% 35% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— ; Oata, New York— 
No. 2 red, c.i.f., domestic. _.105 Op We. sénevecoue 45% 
Manitoba No. 1,f.0.b.N. VY. 73% No. 3 white........... 44% 
Rye,No.2,f.0.b.bond N.Y. 50% 
Corn, New York— Chicago, No. 2.....-.-.. nom’] 
No.2 yellow, all rail_......-. 625 | Baer — 
No. 3 yellow, all rail........ 62% WN. Y.,47% lbs. malting. 6! 
| Obicago, cash........_ 45-71 
FLOUR 
Spring pate., high protein $6.99-§~ 2)| Rye flour patenta_-_.___ $479 $5.10 
Spring fetente —phetp ied 6.65- 6.9)| Seminola, Bol, Nos. 1-3 $.35-93.75 
. first spring_....-. 6.50- 6. Oats goods..-.....-- 245 
Soft winter oreigbts... 5 90 6.30| Corn flour.......-.--- 189 
Hard winter straights... 6.50- 6.75| Barley goods— 
Hard winter patents ..... #.75- 709| Coarse ............-. 4.00 
H ter clears ....-.- 6 00- 625) Fancy pearl.Nos.2.4&7 5.50- 5.70 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, 7 ane prepessé by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
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Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Stnce 
Julylto— |0ct.21| July1 | Oct. 21 July1 | Oct.21 | July1 
1933. 1933. 1933. 1933. 1933. 1933. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom.| 74,320, 1,075,985] 978,000| 17,157,000} -...-| -...-- 
Continent... .... 36,081, '302,318| 3,435,000} 24,969,000] ....--|  -.---- 
So. & Cent.Amer.| 1.000| 17.000; | _..__- ME aaseadl ean 
West Indies_____ 14,000} 254/000 1,000 12,000} _...-- 20,000 
Brit. No.Am.Col.| ___- ee el le fee Stee 
Other countries.._| 12,365}  92,280/ __-_-- 155,000} 2,000 5,000 
Total 1933_.._- 137,766, 1,744,583] 4,414,000] 42,370,000] 2,000) —_ 25,000 
Total 1932__-_- 81.292) 1.145.638! 5.045.000! 64.922.000! 139,000! 704,000 
The visible supply of grain, comprising the stocks in 


granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 21, was as follows: 
GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. h. 
Docivesspenesasess. pbpede - aie BGS <«éedase. (' oetene 
BOC TEs tieiccdsticnn 120,000 309,000 227,000 CA00 ,. peseee 
- ee ae roar anette “5 onion 
Philadelphia............ 517,000 104,000 43,000 21,000 6,000 
DERN sb cdncndbusvnd 1,712,000 19,000 31,000 22,000 3,000 
Newport News........-.. Sea: Gudeates - <hedse? conde! «<esees 
New Orieans........... 4 ,000 290 ,000 91,000 Size s- -wonans 
Ee rar Pt, Uti: “tec, tueome  cabmeeelal 
ea ee 6,191,000 79,000 737,000 2,000 76,000 
2,199,000 44,000 e006 ere 
Re l cee, seen jc3oaeee -enanith 
4,824,000 2,736,000 ee  =—s_ awheee 20,000 
o 000 3,314,000 624,000 79,000 64,000 
000 6,837,000 2,925,000 197,000 79,000 
1,000 659,000 9,000 9,000 ,000 
5,333,000 2,291,000 512,000 27,000 11,000 
.000 1,842,000 i - «sects - casue 
,000 377,000 J) fe 23,000 
.000 18,376,000 5,732,000 3,667,000 1,602,000 
ohn 1,142,000 -oe--- 1,154,000 oseene 
,000 540,000 Of i= 396,000 
50,090 2,366,000 3,582,000 32,000 $13,000 
29,642,000 3,1°5,000 17,919,000 3,622,000 8,826,000 
PR eee 19,261,000 4,035,000 11, 000 2,737,000 2,970,000 
eS ye ae et 408,000 12,000 22, 30,000 32,000 
aan 6,105,000 9,854,000 1,676,000 1,423,000 840,000 
0 ee .573,000 388,000 01,000 92,000 60,000 
O68 CMMs sis endibiinds’ > UbSiiS 573,000 8 Rage oe oe ee ee 
Total Oct. 21 1933_._.145,965,000 59,397,000 47,867,000 13,131,000 15,850,000 
Total Oct. 14 1933. _..1445,693,000 59,244,000 48,274,000 13,006,000 15,657,000 
Total Oct. 22 1932. ...186,177,000 26,195,000 27,423,000 8,498,000 7,116,000 


Note.—Bonded grain not included above: Wheat, New York, 887,000 bushels; 
New York afloat, 402,000: Boston, 13,000; Buffalo, 2,947,000: Buffalo afloat, 
1,633,000; Duluth, 18,000; Erie, 1,393,000; Canal, 1,103,000; total, 8,396,000 
bushels, against 14,531,000 bushels in 1932. 


















































i j Wheat, Corn, Oats, Rye, Barley, 
for the week ending last Saturday and since Aug. 1 for Ceissieeeiiics poe Seok Sook an cae 
"na aaraaENSEE 39,841,000 -..--- 2,952,000 959,000 1,428,000 
l ’ Ft. William & Pt. Arthur_64,503,000  _..--- 4,154,000 2,386.000 4,806,000 
Receipts at— Flour. Wheat. | Corn. Oats. Rye. | Barley. Other Canadian --......-- Jee eee. * aawads 964,000 84,000 649,000 
bdis.196bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.\bush.56lbs. bush.4Slbs. Total Oct. 21 1933__..122,13%,000 -.---- 8,070,000 3,429,000 6,883,000 
Chicago. -.- 171,000, 238,000, 2,429,000, 193,000; 12,000 142,000 Total Oct. 14 1933..-.117,418,090  .---- ,964,000 3,758,000 6,668,000 
Minneapolis.. -.---- 750,000 196,000) 85,0001 47,000 252,000 Total Oct. 22 1932..-.111.073,000 -..--- 2,948,000 3,600,000 1,724,000 
en aneaag apap 1,282,000 67,000 174,000; 48,000 25 .090 Summary— 
Milwaukee - - - 14.000 anuaex 399,000) 45,000) 1,000 136,000 American_____.-..-.-- 145,965,000 59,397,000 47,867,000 13,131,000 15,850,000 
Mecca. apowds 101,000 38,000, ee on. 2,000  Canadian_....-------- 122,133,000  -..-.. 8,070,000 3,429,000 6,883,000 
Taku | ccctes 45,000, 9,000) 14,000) 11,000 19,000 
Indianapolis. __._.. 32,000 502,000, 56,000, __.__. pp Total Oct. 21 1933___.248,098,000 59,397,000 55,937,000 16,560,000 22,733,000 
St. Louls.... 119,600 126,000, 85,000, 48,000, 2,000 49.000 Total Oct. 14 1933___-234,141.000 59,244,000 56,238,C00 16,764,000 22,325,000 
Peoria. ------ 36,000 428.000 406.000 21.000) 14,000 50,000 Total Oct. 22 1932____297.250,000 26,195,000 30,371,000 12,098,000 8,840,000 
} + le Eamets TE Ty ‘000! See arene: | Pree The world’s shipment of wheat and corn, as furrished by 
s. seeeem. . a bry 113.088 13,000, ----.. ae Broomhall to the New York Produce Exchange, for the week 
ion Cy... | wz 23,000 13,000 13,0001 ~..--. “7000 ending Friday, Oct. 20, and since July 1 1933 and July 2 
ane OE poeeree 1,820,000, 847,000, 41,000, 244,000 -_.-..- 1932, are shown in the following: 
Total wk. '33 353,000 5,202,000, 5,818,000 779,000 379,000 911,000 wh Cc 
Same wk. '32 416,000 10,686,000, 7,252,000 1,007.000 335,000 836.000 = nv 
, ne 
Same wk. '31 ,000, 8,454,000 2,905,000 1,523,000 1,215,000 344,000 pared Weak ro oiner «4. aioe gm = 
eunhes/t~ | | Oct.20 | July | July2 | Oct.20 | July July 2 
1933 ie bik 3,823,000 183,409,000 57,771,000 33,211,000 4,385,000 18,401,000 1933. 1933. 1932. | 1933. 1933. 1932. 
elt 656, .144,000 62,234, 42,343,000 4,434,000 14,729,000 —— grr me 
, | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
OS ada 5,960,000 144,059,000 35,353,000 28.524:000 15,107.00 2'545,000 North Amer.' 6,300,000 69,061,000 101,898,000 6.000 77, 915,000 
5 Black Sea... 1,483,000 11,696,000 8,992,000 357,000 14,963, 9,268,000 
Total receipts of flour and grain at the seaboard ports for Argentina... 1.253.000 41,787.00 12,536,000 4,217,000, 67.752, 89,001,000 
j ° Australia... 1,002,000 28,281, Re Coc glee oP eee 
the week ending Saturday, Oct. 21, follow: Oth. countr’s "584,000 8,392,000 12,877,000 127, 1,79 000) 11,206,000 
Receipts en Flour. | Wheat. Corn. | oats. | Res. Barley. Total... .. 10,627,000 159,217,000 161,642,000! 4,707,000! 84,588,000!1 10,390,000 
: bbis.1941bs bush. 60 Ibs. bush. 56 Ibs. bush. 32 Ibs. bush.56lbs. bush.48ibs. WEATHER REPORT FOR THE WEEK ENDED 
Philadelphia.-| 24:00, 780001 4:00. Boo. -«10.000 «722222. +OCT. 25.—The general summary of the weather bulletin 
Baltimore_..-| 11,000, 6,000 9,000 11,000 —_.--. issued by the Department of Agriculture, indicating the 
New Croat! “s0'bo0 “*660 Sotakgy : certonel | seeeee influence of the weather for the week ended Oct. 25, follows: 
Montreal - - -- 103,000, 2,899,000 28.000 Attending the eastward progress of an extensive ‘“‘high,’’ much cooler 
Cee NS ee | RRA Ssisesiake ME weather overspread the northwest and interior States at the beginning of 
Boston... .--. 17,000 51,000 10,000 the week, with freezing temperatures eres on the morning of the 19th 
Quebec... ..- 5,000! ee Seen S.. eee as far south as southwestern Virginia. There was a subsequent rapid rise in 
Wictce 7,000, wlwveua ie HS temperature, and the middle part of the od was abnormally warm in 
the central valleys and e.stern States. ter a second extensive ‘“‘high’’ 
Total wk. '33 332,000 4,586,000 286,000 150,000 moved eastward, attended by another drop in temperature. with freezing 
Since Jan.1'33 12,143,000 82,074,000 4,973,000 3,703,000 again reported in the western Lake region and much cooler weather in 
{ | the Ohio Valley and the East. 
Week 1932... 314,000 4,392,000) 64,000 659,000 43,000 138,000 Rainfall was scanty, with most sections of the country having fair weather 
Since Jan.1 ‘32 13,085,000 130,003,000: 4,934,000 9,683,00011,098,000 7,461,000 until the latter part of the week when showers were widespread from the 





pion R = — grain passing through New Orleans for foreign ports 

The exports from the several seaboard ports for the week 
pron n+ "ashame O.t. 21 1933, are shown in the annexed 
8 ment: 


























Exports from— Wheat. Corn Flour. Oats. Rye. Barley 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

New York......... 694,000 2,000 DRT s. Sesdedl “lhestideh  Saeued 
Phe dhdncnheonl. .amdeeal. manne 8 ROIS! EMR ES, eptl, AOUER 
DE MeRechecl > stiedal ecebes Sn seduce Vabdenst  acocue 
DPE ankcsl  sessbeli sscaha | A re eee 
Montreal. ......... 2,899,000) ...... SOE, . DE aabbanl 8 «nesae 
Sees one 6e6se5 DT “dhuetul’ Gakehe Sanka ‘eedebel s<hocs 
QUEER. 6 oditnnwdodes Sa ee DG Senecal Saddebel wchnke 

i ei dlisleaia Ie deal.) eared: sdinabakiina | Tas aidinawl. wuididie 

' 

p Total week 1933-..| 4,414,000 2,000} 137,766} 28,000) ------| --..-- 
Same week 1932._-.-) 5,045,000' 139,000) 81,2921 557,000 71,000! 138,000 














The destination of these exports for the week and since 
July 1 1933 is as below: 


Mississippi Valley eastward. There was some snow in the northwestern 
States and western Lake region; Duluth, Minn., reported eight inches. 

Chart I shows that the temperature for the week averaged below normal 
from the Ohio and lower Missouri Rivers northward and northwestward. 
It was especially cold in the Northwest where the kt a: 4 mean by ee me iy 
were as much as 10 deg. below normal in places. In the upper Mississippi 
Valley and western Lake rezion they were mostly from 3 deg. to 5 deg. below, 
and in the eastern Lake region 1 deg. or 2 deg. Elsewhere it was warmer than 
normal, especially in the South, Southwest and Far West. In the South 
Atlantic and Gulf States the mean temperatures were generally from 4 deg. 
to 10 deg. above normal, while nearly all sections west of the Rocky Moun- 
tains had excesses ranging from 3 deg. to 9 deg. 

This chart shows a the southern limit of freezing weather reported 
from first-order stations. In the East, minima of 32 deg. or lower, reached 
southward to Lynchburg and Wytheville, Va., but in the lower Lake 
region and Ohio Valley they were mostly from 36 deg. to 40. Farther west 
freezing occurred to south-central lowa and north-central Kansas, while 
18 deg. to 20 deg. were recorded in the northern and northwestern Great 
Plains. The lowest reported from a first-order station was 16 deg. at Valen- 
tine, Neb., on the 22nd. 

Chart Ii shows that rainfall was heavy at points along the south At- 
lantic Coast, locally in Alabama, the western e region, and parts of 
Oklahoma, Arkansas and Missouri. Moderate amounts occurred in most 
of the Ohio Valley and the far Northwest, with some heavy falls along the 
north Pacific Coast. However, a large area of the Southwest, exten 


to the Pacific Ocean and comprising one-fourth or more of the Uni 
States, had an entirely rainless week. 
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With the exception of local interruption by rains to field work in Ar- 
kansas, Missouri, the western Lake region, and some adjoining sections. 
the week was quite favorable for seasonal farm operations rather generally 
from the Great Plains eastward. Fall work is well abreast of the season 
and harm, so far, from frost has been confined largely to late truck crops 
and gardens. West of the Great Plains cold, st weather, with consider- 
able snow in some places, interrupted fall work from the northern Great 
Plains westward to Washington; otherwise, conditions were favorable for 
speveatns and storing crops, but it was rather generally too dry for working 

e soil. 

The week brought no important change in the soil moisture situation 
except in limited areas. The outstanding favorable feature was the gen- 


erous itation that occurred from the State of Washington eastward 
to an uding much of Montana, when the increased moisture was 
timely and of marked benef. 


it. To the southward, however, the drouth 
situation is still greatly unrelieved, and general precipitation is badly 
needed in nearly all central and southern sections from the Rocky Moun- 
tains westward. 

East of the mountains the week brought timely showers to eastern 
Kansas, most of Missouri, and rather generally from the Ohio Valley 
northward. These were es y favorable for fall seeded grains and 
late pastures. Drouthy conditions are still unrelieved in the Great Plains, 
with rains especially needed in northwestern Oklahoma, southwestern 
Kansas, and from Nebraska northward. In the South and East soil moisture 
is sufficient for present needs in the Ohio Valley States. where recent weather 
has been decidedly favorable, and also in the middle Atlantic area southward 
to Virginia, and in most south Atlantic districts. There is a decidedly dry 
area, comprising most of Virginia, North Carolina, southeastern Kentucky, 
and eastern Tennessee, while rain is still needed in extreme western Florida, 
and from western Alabama westward to and including Texas. 

SMALL GRAINS .—Winter wheat made fine growth in the Ohio Valley 
and stands are generally good, though seeding is still difficult in southeastern 
Kentucky and rts of Tennessee. In Iowa and Missouri wheat is gen- 
erally doing well, with some being tured in the latter State. In Kansas 
seeding is yes een except in the southwest where it is three-fourths 
done, but further work is being delayed by lack of moisture; condition 
is good in the east and fair in the central part, but poor to only fair in the 
west. In Texas and Oklahoma progress was fair to good, but further 
seeding made only slow advance due to dry soil, and rain is needed gen- 
erally. Moisture is still rather badly lacking in most sections from the 
Dakotas and Nebraska westward, except in the more northwestern portions, 

ewith the soil generally dry and many winter grains not germinating well. 
Good rains or snows occurred in Montana, northern Idaho, and Washington, 
with the moisture especially beneficial in the last-named State. Showers 
were helpful in many parts of the dry southeast and considerable fall 
plowing was accomplished during the week, but general rains are still 
— in North Carolina and Virginia, where hard soil is retarding this 
work. 

CORN AND COTTON .—Corn husking has n or is well under way 
rather generally in the main producing area, though drying was retarded by 
cloudy, showery weather in the central and eastern portions of the belt. 
In Iowa huskin ay cae rapidly in the north and west, but slowly in 
the southeast where the grain is still too moist to crib. 

Cotton picking and ginning were delayed some by showers and damp 
weather in the northwestern belt, including eastern Oklahoma, western 
and northern Arkansas, and some other central northern districts. Other- 
wise, conditions were mostly favorable for field work, with picking and 
ginning advancing satisfactorily. The cotton crop is practically gathered, 
except in the northern part of the belt. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures considerably above normal in east, 
but about normal in west and northwest. Light frosts general on 19th, 
except in southeast; killing frosts in sections of valley. Precipitation nezli- 
gible to moderate. Drouth in Norfolk area, with late seeds dormant and 
late truck and pastures poor to good. Elsewhere husking corn continues; 
considerable immature or a. Hard und still retarding seeding of 
a eee, but many fiel oing well. Harvesting apples nearing 
compleiion. 

North Carolina.—Raleigh: Rather mild, with some beneficial showers, 
though most of State still very dry and general rain needed. progress 
in harves:ing and housing cotton, corn, sweet potatoes and other crops 
and seeding wheat. Picking cotton three-fourths done. 

South Carolina.—Columbia: Week mild and relatively dry. Fall plow- 
good progress on favorable soil. Oat and wheat sowing progressing; 
oat seeding well advanced. Sweet potato harvest continues. Cotton pick- 
ing has been pushed and is practically completed; ginning continues. ay- 
ing about finished. Beans are being picked on coast. 

Georgia.—Atlanta: Mostly light showers latter part. Considerable plow- 

ins and late crops progressing. Picking 


ing accomplished; sowing winter 
cotton practically completed. arvesting other crops well along. Late 
truck and pastures improved generally, though moisture needed in south- 
west where cane and late crops suffering from drouth. 

Florida.— Jacksonville: Drouth continues in extreme west; moderate rain 
in interior and excessive on east coast. Cotton and corn season practically 
over. Sugar cane fair to good; some grinding. Potatoes fair: sweet potatoes 


fair to good. Strawberries will be late; planting continues. Citrus good; 
some splitting. 
Alabama.—Montgomery: Week warm for season; moderate to heavy 


rains in south and east, but soil dry in west and northwest. Picking cotton 
hed, except at scattered points in north. Planting winter grains, cover 
crops and vegetables advancing rapidly, except in areas. Harvesting 

corn, sweet potatoes and other summer crops well advanced. 
Mississippi.—Vicksburg: Light or no rain; slightly warm. Top crop of 
cotton very poor; picking approaching completion to northern border; 
ginning fair progress. Progress of gardens, plowing, pastures and truck 

generally poor. 

isiana.—New Orleans: Warm, with very little rain. Continued 
crops and all cotton is out, with rice nearly all 


favorable for harvesti 

threshed and corn gathering nearing completion. Cane cutting begun 
more generally; condition fairly . More moisture needed in many 
localities for truck and seeding of small grains. 

Texras.—Houston: a warm in most sections; scattered showers in 
east, mostly along coast. icking and ginning cotton progressed rapidly 
and practically completed, except in northwest where there is a top crop. 
Sowing winter grains slow, as soil too ary. though some enriy-planted wheat 
up to good stands. Conditions favorable for truck in extreme south. Live- 
stock and ranges fair to good. General rain needed. 

Oklahoma .—Oklahoma City: Warm and dry in west, north-central and 
south-central, but moderate to heavy rains elsewhere. Picking cotton good 
progress in dry areas, but only fair advance elsewhere; picking nearing com- 

letion in some localities. ost corn gathered. Progress of winter wheat 
fair. except poor in extreme northwest where moisture needed; crop afford- 
ing some pasture. Broomcorn harvest nearly completed in panhandle. 
Pastures and livestock fair, except poor in extreme northwest. 

Arkansas .—Little Rock: Cotton —-_ delayed in west and north by 
damp, rainy weather of past week; rapi ess elsewhere and pickin 
about completed over large portion of State. me fields of late corn sti 
in roasting-ear stage, but remainder matured. Weather very favorable 
for all fall and winter crops. 

Tennessee.—Nashville: Favorable for drying corn and excellent progress 

in harvesting cotton, corn, potatoes and peanuts. Late growing crops 
checked by frosts, but no damage. Firing dark tobacco continued, and 
late cuttings curing; green stripping of burley begun. Plowing and seedin: 
continued where sufficiently moist, but some areas very dry and stoc 
water scarce. 
Kentucky.—Louisville: Temperatures variable; light to hea 
north, but damage slight. Moderate to heavy rains in north and west, but 
still dry in southeast where pastures dried and seeding difficult. Otherwise 
progress of seeding good: finished in north and continues in south. Favor- 
able for curing late tobacco. 


THE DRY GOODS TRADE 


New York, Friday Night, Oct. 27 1933. 
Although the much cooler weather of the last few days, 
as well as better reports from the security markets, pro- 
duced by the new monetary policies of the Administration 
caused retail sales to show a slight improvement, the 


frosts in 








Chronicle 3171 


volume of business for the week as a whole continued to 
fall behind the record forthe same period of last year. 
For the first half of October, according to compilations made 
by the Federal Reserve Bank of New York, sales of New 
York and Brooklyn department stores were 1.7 % below those 
of the first half of October 1932, while Northern New Jersey 
sales were 5.5% lower, making the total decline 2.2%. 
Although this result indicates a certain relative improve- 
ment over the first half of September, when the decline 
as compared with the preceding year was 7%, nevertheless 
it cannot be construed other than unfavorable inasmuch 
as retail prices, on the average, are now about 15% above 
those of a year ago, so that the drop in dollar volume means 
that unit sales have decreased a little over 17%. It may 
be left to conjecture to what extent the disappointing trend 
in retail business is attributable to previous anticipatory 
buying on the part of the public, to continued failure of 
consumer purchasing power to show more striking improve- 
ment or to the growing resistance of buyers to higher 
price demands. 

Inactivity again featured the wholesale dry goods mar- 
kets, with the result that reports of price concessions con- 
tinued to circulate. Re-orders by retailers were few and 
far between, as store inventories are ample and retailers 
appear eager to diminish rather than increase their stock 
of merchandise. Women’s apparel lines were particularly 
spotty, due to the continued slackening in the sale of 
dresses. Dry goods wholesalers and jobbers were advised 
by the Wholesale Dry Goods Institute to cease purchasing 
for forward delivery until sellers abandon their present 
contract clauses which “protect the seller against every 
possible contingency and generally leave the buyer with- 
out any protection whatever.” Trading in finished silk 
goods was quiet, reflecting the inactivity. in the dress trade. 
Prices of silk fabrics are expected to advance when the 
increased costs for dyeing and finishing go into effect, 
fo' lowing the resumption of operations after the six weeks’ 
stoppage. Prices of greige goods were firm. Demand for 
rayon yarns is still in excess of production, but no change 
in prices is looked for when books are opened on Nov. 1 for 
sales for January delivery. Some discussions are heard 
as to what effect the steady decline in silk prices will have 
on rayon sales. 


DOMESTIC COTTON GOODS.—Trading in gray cloths 
started the week in the same dull fashion as has been its 
feature for some time, but new life was injected into the 
market following the announcement of President Roosevelt’s 
new monetary policy, which caused an advance in raw ¢cot- 
ton prices, and, in turn, created a better feeling in goods 
markets. A number of buyers who had allowed their re- 
quirements to accumulate because of their fear of lower 
prices, entered the market, and although the buying that 
developed was not enormous, it was sufficient to cause 
mills to maintain a stronger attitude, while second-hand 
offerings, heretofore a disturbing factor, fell off sharply. 
Offerings by mills through the remainder of the year were 
relatively small and sellers showed little inclination to 
accept orders for January and later deliveries at nearby 
prices. Sheetings, while not making any general advance 
in prices, showed improved activity and a stronger tone. 
Carded broadcloths were sharply higher, while narrow print 
cloths were less active, but with a stronger tone apparent. 
Trading in fine yarn cloths continued quiet, with intima- 
tions that quoted prices might be shaded on some types of 
standard constructions. Closing quotations in print cloths 
were as follows: 39-inch 89's, 9 to 9%4c.; 39-inch 72x76’s, 
8%, to 8%c.; 39-inch 68x72’s, 7%4c.;: 38%-inch 64x60’s, 6% 
to 6%c.; 38%-inch 60x48’s, 554 to 5%c. 


WOOLEN GOODS.—tThe lull in trading in men’s wear 
goods continues. The bulk of the buying of fabrics for the 
spring season has been completed, and re-orders are not 
expected for some time to come. Despite the slackening 
in sales, prices held firm and there were few if any reports 
of price concessions, although in some instances buyers 
asked for deferred shipments. Retail business in men’s 
apparel, because of more favorable weather conditions, 
showed some expansion in certain centers, and retailers 
were reported as showing an active interest in spring and 
summer merchandise now being displayed by manufac- 
turers. Wintry temperatures in some sections of the coun- 
try stimulated sales of topcoats and caused an early spurt 
in overcoats. Business in women’s wear fabrics for spot 
delivery shows slight improvement, with interest centering 
in tweeds and similar materials. Women’s tweed suits are 
said to continue in brisk demand, and better business was 
done on dressy coats. 


FOREIGN DRY GOODS.—-Trading in linen suitings has 
been a little more active, with tweedy types continuing to 
engage the attention of buyers. In view of the unsettled 
exchange situation importers withdrew their offerings tem- 
porarily and new prices are to be quoted next week. Orders 
for household linens also improved somewhat as the ap- 
proaching holiday season is causing retailers to replenish 
their stock, particularly in gift numbers. While inquiry 
in burlap for spot and afloat goods was negligible, a mod- 
erate demand for later shipments developed. Prices 
strengthened substantially, largely under the influence of 
the advance in sterling. Domestically, lightweights were 


quoted at 4.30c., heavies at 5.60c. 
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NEWS ITEMS 


Alabama.—Tezt of Constitutional Amendment Authorizing 
Issuance of Floating Debt Funding Bonds.—The following is the 
text of Section 1 of the constitutional amendment ny og 
by the voters of the State at the special election on July 18 
—V. 137, p. 1272—authorizing the issuance of $17,000,000 
in bonds to fund the floating indebtedness of the State: 


ed by the Legislature of Alabama: 

Section 1. The following amendment to Section 213 of the Constitution 
of the State of Alabama to be known and designated as Article XXIII 
thereof is hereby pro , and an election is hereby ordered by the quali- 
fied electors of the State of Alabama upon the pro amen t and 
the day hereby appointed for the said election is the first Tuesday after the 
expiration of three months from and after the final adjournment of the 
present session of the Legislature. The proposed amendment is as follows: 
“Section 213, After the ratification this Constitution, no new debt 
shall be created against, or incurred by the State, or its authority except to 
repel invasion or suppress insurrection, and then oe by a concurrence 
of two-thirds of the members of each house of the ature, and the vote 
shall be taken by yeas and nays and entered on the journals; provided, 
the Governor may be authorized to negotiate tem loans, never to 
exceed $300,000, to meet the deficiencies in the Treasury, and until the 
same is paid no new loan shall be negotiated; (provided, further, that this 
Section shall not be so construed as to prevent the issuance of bonds for 
the purpose of refunding the existing bonded indebtedness of the State. 
Provided, further, that this Section shall not be so construed as to vent 
the Governor from ying interest at the rate of not exceeding 5% per 
annum, payable semi-annually from July 1 1933, on the floating indebted- 
ness of the State at the close of business on Sept. 30 1932, as shown by 
outstanding and unpaid warrants drawn on the Treasury, as provided by 
law, amounting in the aggregate to $16,943,357.12 and items enumerated 
in an Act of the Legislature No. 294, being Senate Bill 272, approved 
Nov. 9 1932, ail of which are hereby ratified and confirmed). All warrants 
and (or) instruments issued or to be issued representing such indebtedness 
shal) be a direct obligation of the State, and for the prompt and faithful 
Payment of the principal and interest thereon the full faith and credit 
of the State is hereby irrevocably pledged, and such warrants and (or) 
instruments shall be exempt forever from all taxes of every kind. Any 
Act creating or any new debt inst the State, —- as herein 
provided for, shall be absolutely void. ‘© create a sinking fund for the 
prompt and faithful payment of the floating indebtedness of the State, 
and interest thereon, the net proceeds of any income tax which may be 
levied by the Legislature pursuant to law is peroby plodesd. To prevent 
future deficits in the State Treasury, it shall be awful from and after 
the adoption of this amendment for the State Comptroller of the State of 
Alabama to draw any warrants or other order for the payment of money 
belonging to, or administered by, the State of Alabama upon the State 
Treasurer, unless there is in the hands of such Treasurer money appro- 
priated and available for the full fan | me of the same. In case there is, 
at the end of any fiscal year, ins cient money in the State Treasury 
for the payment of all proper claims presented to the State Comptroller 
for the issuance of warrants, the Comptroller shall issue warrants for that 
proportion of each such claim which the money available for the payment 
of all of said claims bears to the whole, and such warrants for such pro- 
rated sums shall thereupon be paid by the State Treasurer. At the end of 
each fiscal year all unpaid appro tions which exceed the amount of 
money in the State Treasury subject to the payment of the same after the 
proration above provided for, shall thereupon me null and void to the 
extent of such excess. Any person violating any of the provisions of this 
amendment shall, on conviction, be = by a fine of not exceeding 
$5,000, or by im mment in the penitentiary for not more than two years, 
one or both, at the discretion of the j trying the same, and the violation 
of any tg a provisions of this amendment shall also be ground for im- 
Ppeachment.’’ 


Arkansas.—State Supreme Court Holds State Cannot Be 
Sued—Bars Receivership on Defaulted Bridge Bonds.—The 
following dispatch from Little Rock on Oct. 23 to the New 
York “Journal of Commerce’’ reports on the decision of the 
State Supreme Court given that day in the suit brought for 
receivership of the DeValls Bluff ey, and the impounding 
of revenue to pay off defaulted bonds (V. 137, p. 522): 


Setting forth in a lengthy decision the contention that the State can 
never be sued in its own courts or other courts, even with consent of the 
Legislature, the Arkansas Supreme Court to-day issued pre-emptory in- 
structions to the Pulaski ee! Court not to grant vo for the 
DeValls Bluff Bridge as petitioned by Bennie Mayo and Bernice Mercer. 

The suit is similar to that filed by the New York Trust Co. as trustee 
of White River Bridge . bonds, on which Federal Judge John E. 
Martineau placed the structure in receivership and ordered its tolls im- 
pounded to meet interest and principal on $484,000 of outstanding bonds. 
Appeal from this decision is ex in December by the Eighth Circuit 
Court of Appeals at Omaha. he Arkansas Supreme Court granted the 
writ of prohibition on petition of Commissioner of Revenue Fred Watson, 
defendant in the action. It held that a suit against a State officer is 
actually a suit against the State itself and hence cannot be maintained. 

The Supreme Court's decision will not have the effect of vacating the 
Federal Court receivership, which will be continued pending the Circuit 
Court of Appeals decision. 


Colorado.— Motor Vehicle Tar Held Unconstitutional by 
Supreme Court.—According to Associated Press dispatches 
from Denver on Oct. 18 the State motor vehicle tax for un- 
employment relief (V. 136, p. 3569) was held unconsti- 
tutional on that day by the State Supreme Court. 


This tax was recently held constitutional by the District 
Court—V. 137, p. 2134. 


Kentucky.— Municipal Bondholders’ Protective Committee 
Outlines Plans for Procedure.—The following statement was 
issued by the municipal bondholders’ protective committee 
on Oct. 21, setting forth its plans for procedure in settling 
up the numerous bond defaults which have occurred through- 
out the State in the past few years: 


Wm. B. Dana Co., New York, N. Y.: 


Gentlemen:—In answer to a number of inquiries as to this committee's 
Bons 2 procedure, we are now ready to make the following general 
8 : 

The organization last spring of this committee was prompted by a 
pene» on the part of its members that the financial] situation of Kentucky’s 
muni ities called for some action. This feeling was further strengthened 
by an increasing evidence of alarm on the part of bondholders as defaults 
of principal and interest became more numerous. A general review of the 
situation in the State has been followed 4 preliminary financial reports 
in a majority of counties and smaller cities. It became immediately 
evident that similar general conditions are in existence in each community 
investigated, and these conditions arise from inadequate and antiquated 
bookkeeping methods, from the need of a bu system, and from the need 
of the enactment of laws for the protection of sinking fund moneys. 

The committee, then, plans to work for this general reform throughout 
the State; a reform by which all holders of Kentuc bonds will benefit; 
but in many instances, individual arene for specific communities will 
have to be formulated. These plans er in different counties, and can 
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be definitly and a ree only after a complete audit of the county 
involved has been . We, the committee, have in mind tentative 
plans in the case of each county on which we have made a iminary 
report, but those plans will necessarily be subjected to alteration as we 
come into on of more substantial information. 

It is to complete these audits that we must have the co-operation of 
bondholders in the form of deposited bonds. We feel confident that the 
personnel of this committee, and its statement to bondholders that definite 
Plans are on foot, is an assurance to all Kent municipal bondholders 
that they may feel certain of material benefits from our activities, and 
that the most immediate way to profit from these benefits is to assist the 
committee’s efforts by deposit of bonds without delay. The continuance 
of this committee d ds entirely upon whether bondholders care to 
avail themselves of this opportunity to put their Kentucky municipal 
bonds on a marketable basis. 


Yours ver truly, 
OHN R. LINDSAY, Secretary. 


Cook County, IIl.—Supreme Court Rules Against Re- 
duction in Small Homes Assessments.—The County Board 
of Appeals was ordered by the State Supreme Court on 
Oct. 21 to expunge its order for a 15% reduction of 1931 
tax assessments on small homes, reports the Chicago ‘“‘ News” 
of Oct. 21, which continues as follows regarding the order: 


The order will have no bearing on the recent general reduction of 25% 
on all 1932 real property valuations in the county, it was pointed out. 
That cut was announced last week by Assessor J. L. Jacobs. 

The 15% order of appeals board was issued on March 22 and on May 1 
the high court was petitioned for a writ of mandamus forcing the board 

nd its order. e writ was fited on behalf of Kilmer Fox Thomas 
Evanston, owner of a small flat building which would have been benefited 


by the order. 
Gist of the Opinion. 

‘Section 34 of the amended Revenue Act,’’ the opinion held, ‘‘empowers 
the board of appeals to revise and correct the entire assessment of any 
taxpayer or any part thereof. It contains no authority to revise the entire 
assessment in a taxing district on a particular class or classes of property. 


The court also said: ‘‘It is clear that in reviewing the assessment of any 
property because it is over- , under- or exempt, the board 
of appeals may act only upon the complaint of a taxpayer. Such complaint 
must describe the icular pe the assessment of which is sought 
to be revised, and the hearing and action of the board must be on the com- 
plaint after notice given the assessor and all persons and corporations that 
would be affected by the revision of the assessment of the particular party 
described in the complaint."’ 

Justices Stone and De Young dissented. 


Sees Important Principle. 

“The decision is important as oe the —- of uniformity of 
assessment as practiced by the assessor's ice,’ said Mr. Jacobs, y. 
‘With all doubts as to the amount of taxes now due, many persons who 
have held off from paying their taxes will now pay up and the process of 
collection should be materially speeded up. 

‘The assessor's office is now compiling the 1932 tax roll, in wnich there 
will be a uniform reduction of 25%. on land and buildings. The decision 
means that the orderly operation of the county’s taxing machinery can 
continue to function on a uniform basis without discrimination in favor 
of any type of property.”’ 

School 


Grand Rapids District, Mich.—Education 
Board Requests Retention of Bonds on New York State Legal 
Investment List—The Board of Education of the above 
district intends to keep its bonds on the legal investment 
list'- for New York State savings banks, despite the fact 
that the bonds of the city proper were removed recently 
from this list after a default on their obligations—V. 137, 
p. 3002. The Board contends that the district is a separate 
entity from the city and should not be penalized for the 
city’s default. We give the following from the Grand 
Rapids ‘‘Press’”’ of Oct. 20: 

An effort will be made by Grand Rapids Board of Education to keep 


its credit rati wnimepeired and to retain its bonds on the approved invest- 
ment list for New York te , the board decided at a meeting in 
committee of the whole Thursday night. 

The board instructed its attorney, Ganson Taggart, to ask for a hearing 
from the New York State statistical and investment department of the 
State Banking Department before final action is taken in removing the 
school district’s bonds from its listings. Mr. Taggart was authorized to 
send a letter to the banking department pointing out that the board of 
education is a separate entity from the city of Grand Rapids, which had 
defaulted on its bonds. 

No New Bonds Since 1926. 

Mr. Taggart read a draft of a communication informing the banking 
department that the school district had incurred no new bonded indebted- 
ness since 1926 but had substantially reduced its bonded indebtedness 
since that time and had not defaulted on any of its bonds. The letter also 
points out that the board has no outstanding indebtedness now to its 
teachers and ex ts to operate within its bu t this year. Mention is 
made that the d has control of its own funds and keeps them in a 

te account and de tory from city funds. 
he letter states also that the board has a consistent record for payment 
of its obligations during a long period of years and should not be penalized 
for the city’s act in defaulting its obligations. 


Imperial Irrigation District, Calif.—Bond Deposits 
Reach 66% of Outstanding Bonds.—Sixty-six per cent of the 
outstanding bonds of the above district, aggregating about 
$9,400,000, have been deposited under the refunding plan 
sponsored by the bondholders’ protective committee, ac- 
cording to Fred L. Murphy of San Francisco, who is now in 
New York as a representative of the committee to explain 
the plan to Eastern bondholders. Mr. Murphy reports 
that 80% of all Pacific Coast bondholders have deposited 
their bonds. Most of the large institutional holders, after 
investigating the plan, have deposited and there have been 
no refusals by the courts, on behalf of estates with large 
holdings, to issue the necessary orders for deposit. 


The Imperial Irrigation District has based its 1933-1934 tax levy on the 
operation of the proposed pian, which provides a temporary reduction 
oqgregating approximately 50% in the interest rate during the years 1933- 
1936, inclusive, and the establishment of a sinking fund beginning in 1938 
to retire all bonds by maturity. The plan mer ee no reduction in 
principal or any permanent reduction in interest. ( V. 136, p. 3573.) 

The committee is urging the deposit of the remaining bonds, pointing 
out that if the plan does not become effective the Irrigation District, under 
California laws, has the right to ask for a two-year moratorium. After 
such time, the committee states, an entirely new plan would have to be 
devised, which of necessity would be less favorable to the bondholders than 


the — lan. 
The rotective committee is com 


bondholders’ 
ekins, Archibald Borland, 


of Charles J. Lick, 
Chairman; Milo W. 


ictor Etienne Jr., Robert 


Fullerton Jr. and Ed. Haas. 
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Miami, Fla.—Bondholders’ Committee Sets Nov. 10 as Last 
Day for Bond Deposits in Cash Distribution —It was an- 
nounced on Oct. 27 by the Bondholders’ Protective Com- 
mittee for the above named city that Friday, Nov. 10, is 
the last day on which holders of Miami bonds may deposit 
their holdings with the Chemical Bank & Trust Co., Deposi- 


tary, and share in the distribution of cash to be made by the 
said Committee. 


New York City.—Joseph V. McKee Presents 21-Point 


Platform in Mayoralty Campaign.—In a speech delivered in — 


the Bronx on Oct. 26, Joseph V. McKee, Recovery party 
candidate for Mayor, presented a comprehensive program 
for civic reform. It contains 21 points on municipal economy, 
reorganization of government and elimination of political 
influence in government. Mr. McKee stated his program as 
follows: 

i- : eet cer ag rule in Cos, Beh. H 

. I shall destroy the power amman all’s stupid and arrogant 

leadership, to the end that the municipal government be Siaced back again 
in the hands of the people. 

3. I shall reorganize the government of this city so that it functions for 
the people and not for the politicians, to the end that taxes may be reduced 
and the present heavy burden be lifted from an overpatient people. 


4. I shall abolish unnecessary jobs and protect the employees of the cit 
who are giving an honest day's work. , ar, "i 
5. I shall not reduce the salaries of any civil employee whether in schools, 
lice, Fire Department or other branches of the city government. I 
ieve in their mandatory increases and shall see that there be no impair- 
ment of their pension rights. 


6. I shall repeal the recent unn increase in water rates. 
7. I shall repeal the nickel tax on taxi rlaers 


8. I shall impose no further taxes and shall finance the city through effi- 
cient, honest and economical government. 


9. I shall ze the Board of Educati i 
as thin aoe a ucation and take the politicians out 


10. I shall seek the abolition of our costly count: 


11. I shall abolish the Board of Aldermen and see 
connetl with home rule. 


tolls on existi 


: am against ng bri x 
13. I shall take home relief out of litics and see that dollar carri 
100 cents of relief to the poor. _ at every dollar es 


14. I shall select men and women, Democrats and Republicans, for places 
in the ge Zope on merit and for personal fitness only. 

15. I shall seek unification of our subways to preserve the 5-cent fare. 

16. I shall use Federal funds for the completion of a necessary program 
of public w , both for benefit to the city and relief of unemplo t. 

7. I shall reorganize the Health and Hospital Departments, so that those 

departments become not the haven of political favorites but the place for 
the relief of the poor sick of the city. 

18. I shall drive ev racketeer and gangster from the city by the a 
ae ae of a non-political Police Commissioner and a clean-up of the 


jurts . 
19. I shall establish the highest standards of public service by my own 
example and that of all my appointees 


20. I shall always remember the strugg les of m outh and shall never 
be so high that I shall lose the common touch. Met 


21. I, and not Curry; I, and not McCooey; I, and not Theofel; I, and not 
Rendt; I, and not Flynn, shall be Mayor of the yA 

As he closed his speech, Mr. McKee declared his intention of abolishing 
the Board of Estimate and the Board of Aldermen, oes them with a 
single board composed of three city-wide officials and representatives from 
borough organizations based on the New England town meeting plan. 


Samuel Untermyer Warns Estimate Board Immediate 
Budget Cut Is Essential—Samuel Untermyer, the city’s 
special financial adviser, informed the Board of Estimate 
on Oct. 26 that he would not be able to negotiate the loans 
that are required immediately to meet the Nov. 1 payrolls 
if the bankers did not receive assurance that at least $15,000,- 
000 will be cut at once from the proposed 1934 budget of 
$555,976,996. Mr. Untermyer proposed that the Board 
adopt immediately a resolution directing the Budget Di- 
rector to make a further 5% reduction in the appropriations 
of the 165 city departments. In his statement he expressed 
the belief that the economies he was demanding need not 
involve a general reduction ‘‘on the salaries of any useful 
employees,’ but he demanded a thorough weeding out of 
superfluous and sinecure jobs, a reduction to the 1929 basis 
of the salaries of all officials under the control of the Board of 
Estimate, and the Aldermanic salaries from $5,000 to $2,000 
a year, to take effect immediately. 


Michigan.—Federal Government Rejects $25,000,000 State 
Building Program.—Special legislation to give a State Board 
the authority to pledge the faith and credit of Michigan for 
approximately $25,000,000 will probably be necessary to 
get the proposed building program under way, Governor 
Comstock told the Administrative Board on Oct. 17. The 
Governor received word from Attorney-General O’Brien, 
who was at Washington, that Federal officials were not in 
a position to os any Michigan legislation so far enacted 
or proposed. he Attorney-General suggested the only way 
he could see of meeting the constitutional mandate that the 
faith and credit of the State be pledged only by a vote of the 
people would be to issue bonds under a section of the State 
Constitution permitting such action to combat insurrec- 
tion. We quote in part as follows from a Lansing dispatch 
to the Detroit ‘‘Free Press’’ of Oct. 18: 
wo Bpe meson areas peewee by acces fs. Aan ne 

rr 9 . 
mt Bn any He Pax that he mt $e eramet an sharuative sane rt 
the Legislature when it meets in special session in November or December. 

Because neither the Administrative Board nor the legislators can pledge 
the faith and credit of the State without a vote of the people, the Governor 
had suggested to the Federal Government that it lease State land and under- 
take the building program without State participation. He promised to 
return, within 25 years, 70% of the $25,000,000 that would be spent. 

‘“‘Washington has refused to proceed with this plan,’’ the Governor 
told the Board. ‘‘The officials there demand that Michigan pledge the 


faith and credit of the State. The Constitution prohibits us from comply- 
ing without a vote. 
Issue Only Way Out. 


Bond 
“There is one possible solution. e might ask the Legislature to 
authorize a bond issue of $25,000,000 and then pledge these bonds as 
security for the loan. The Supreme Court might be persuaded to hold 


government. 
to set up a local town 


these bonds because of the emergency. There has been a tendency 
in the courts lately to waive Constitutional requirements when an emergency 


, We are certainty faced with an quergmne The Federal Government 
wants to spend $3,300,000,000 for a c improvements, thus aiding in 
national business recovery, but is ng hindered by Constitutional in- 


hibitions. We would have to delay the program until November, 1934, 
before the proposed bond issue could be submitted to the voters. That is 
too long to wait. Construction must start at once if industry is to be aided. 
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Auditor-General John K. Stack Jr. said that if the Legislature is asked to 
vote bonds the total should be limited to the few millions required to re- 
habilitate the hospitals for the insane. 


“We certainly need more beds for State patients,’’ he said, ‘‘but there 


is no need of spending $12,000,000 or more for new schools and other 
institutions.”’ 


Gov. Comstock replied that it is the duty of the State to undertake 
as large a program as possible to aid industry and relieve unemployment. 

So eager are State officials to evade the Constitutional provision pro- 
hibiting borrowing that Attorney-General Patrick H. O’Brien is willing to 
regard the State as facing a rebellion. A letter received from him by 
Gov. Comstock ted out that the Constitution allows bond issues with- 
out sanction of the voters in the event of an insurrection. 


Public Works Tentatively Approved by Federal Government .— 
An Associated Press dispatch from Lansing, on Oct. 23, 
reported that Federal approval of the above program had 
been tentatively received that day. A a" is said to 
have reached the Governor’s office from Col. Henry M. 
Waite, Deputy Public Works Administrator, approving 
Federal loans for the proposed $25,000,000 projects provided 
that the State Supreme Court shall hold valid a law authoriz- 
ing the Administrative Board to negotiate the loan. The 
suggested law has not yet been enacted. It is to be laid 
before the Legislature in a special session to be called within 


the next few weeks by Governor Comstock, according to 
report. 


Municipal Bond Elections Scheduled for Nov. 7 Aggre- 
gate Over $300,000,000.—At the general election to be held 
on Nov. 7 the voters throughout the country will be called up- 
on to pass judgment on the proposed issuance of more than 
$300 ,000,000 in bonds, many of which depend on favorable 
action by the Public Works Administration after they have 
been authorized, according to the ‘‘Wall Street Journal’’ 
of Oct. 26. At the election on Nov. 8 1932 the voters acted 
upon a total of almost $159,000,000 bonds, of which approval 
was given to more than half the proposals. In 1931 the 
voters ratified only about $9,000,000 bonds, but in the pre- 
ceding year sanction was given to the total of age sarang 
$400,000,000. A feature of this year’s vote is the absence of 
State highway issues, which formerly constituted a majority 
of the new flotations. During the past two years the voters 
have been called upon much less frequently to endorse new 
bond issues, due to the heavy tax burden now carried by 
most municipalities on the score of their outstanding debts, 
and of the bonds up for approval most of them have been 
for relief purposes or various public improvements, on which 
funds have been sought from the Federal Government. One 
of the few new issues favorably voted recently was the $20,- 
000,000 Texas relief bonds approved in August. Some of 
the more important bond issues planned for Nov. 7 are as 
follows: $87,854,000 Detroit subway bonds; $60,000,000 
New York State relief; $50,000,000 Pennsylvania bonus; $34,- 
971,000 San Francisco public works program; $30,000,000 
California veterans’ aid; $18,000,000 Salt Lake City light 
and power projects, and $10,000,000 Pennsylvania toll 
bridge bonds. 

In addition to the flotations up for approval at the general 
election, there are a number of large issues scheduled for 
elections in the remainder of November and December, 
ong the $170,000,000 State of California proposal on 

ec. 19. 


New York State.—Governor Lehman Urges Approval of 
$60,000,000 Unemployment Relief Bonds.—A public appeal 
was issued by Governor Herbert H. Lehman on Oct. 21 for 
support of the $60,000,000 unemployment relief bond issue 
which will come before the voters on Nov. 7 as Propo- 
sition 1. In his statement it was pointed out by the Governor 
that in New York State at least 350,000 families, repre- 
senting 1,500,000 persons, were obtaining their only means 
of life through unemployment relief and that there was no 
immediate prospect for a reduction of this number. The 
Governor stressed the care of the unemployed as an indis- 
pensable step toward economic recovery. 

(The text of this measure was given in V. 136, p. 3010.) 


Oklahoma.—Recently Enacted Mortgage Moratorium Law 
Held Largely Invalid.—The State Supreme Court on Oct. 17 
held unconstitutional a provision of, the State mortgage 
moratorium law, enacted by the last Legislature, which 
would have delayed foreclosure proceedings for nine months 
after filing of a suit. An Associated Press dispatch from 
Oklahoma City to the Kansas City “Star” of Oct. 18 reports 
as follows on the decision: 


A ma provision of the Oklahoma mertenge moratorium law, enacted 
by the last Legislature, was held unconstitutional by the State Supreme 
Yourt to-day. The Court gy ye oye Se cA — ony & poet Fg 3 have 
delayed foreclosure proceedi or nine mon ng of a : 
owever, a series of conuleke upheld the provisions vesting discretionary 
power in district and superior court judges to grant continuances in fore- 
closure trials from term to term for two years. 

Such continuaness. the ees bo are contingent upon payment of 

E mpensation’’ to the mortgagee. j 
ie low as by the Legislature would have provided for a n‘ne- 
month arbitrary trial delay and discretionary continuances of cases by the 
trial judge thereafter. 

Selmer, Tenn.—1933 Statute Authorizing Isswance of 
Water and Sewer Revenue Bonds Upheld.—The legality of 
an Act of the 1933 Legislature authorizing municipalities 
to issue water works and sewer bonds on a revenue retire- 
ment basis without referenda, was upheld as constitutional 
by Chancellor R. B. C. Howell on Oct. 16 in a test case 
instituted by the above named municipality, according 
to Associated Press dispatches from Nashville on that day. 
Colonel Harry 8. Berry, Tennessee engineer for the Federal 
public works program, is said to have declared that this 
decision represents the most vital step in the promotion of 
the public works program in this State in view of other 
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legal restrictions against cities and towns borrowing through 
bond issues. An immediate appeal of this decision to 
the State Supreme Court is expected. 


PF Texas.—Special Session of Legislature Ends.—The special 
session of the Legislature adjourned early on Oct. 14. alled 
to’ accomplish three pieces of legisiation—relief bond dis- 
bursement, anti-trust law modification in line with the pro- 
visions of the National Industrial Recovery Act, and re- 
frigeration for the Governor’s Mansion—the Legislature 
enacted all three and in addition it passed 125 bills out of 
327 that were introduced during the session. An Austin 
dispatch to the Houston ‘‘Post’’ of Oct. 14 reported in part 
as follows on the results of the session: 


The Texas Legislature adjourned its special session sine die at 1 a.m. 
Saturday, after enacting a bill groviding for immediate issuance of $5,500,- 
000 in State relief bonds out of a total of $20,000,000 authorized in a specia) 
election last August. It also modified the State Anti-Trust laws to make a 
plea of compliance with the President's National Recovery Administration 
agreement a defense against prosecution. 

The bond relief bill authorizes the issuance of $5,500,000 in State securi- 
ties, pr of which would be administered by a Relief Commission, re- 
pines in personnel the Texas Rehabilitation and Relief Commission, 
which has functioned in the distribution of Federal unemplo t money. 

The electorate at a s al election in August auth the issuance 
not to exceed $20,000, in relief bonds. 

The two Houses were at variance on how big to make the initial bond 
issue and on the nnel of the administrative setup. The House pro- 
posed to issue $5, ,000 in bonds and the Senate $6 000. The Senate 
proposed an entirely new administrative setup. e House wanted to 
retain the existing Rehabilitation and Relief Commission and add to it the 
Lieutenant-Goverhor and the Speaker of the House. 


Governor Chairman. 

The compromise bil] which finally was accepted would create a commission 
of nine members to administer the relief funds. The Governor would be 
ex-officio Chairman, but would not be empowered to vote except in cases 
of a tie. Three of the commissioners would be named by the Lieutenant- 
Governor, three by the Speaker of the House and one the Governor. 
The other members would the Chairman of the State Industrial Accident 
Board and the Chairman of the Civil Judicial Council. Fred Adams of 
Crockett is the incumbent Chairman of the Industrial Accident Board 
ona W.N. Crestman of Dallas is the present Chairman of the Judicial 


uncil, 
» ‘The Senate’s original bill fixed the proposed commission’s personnel as 
the Governor, one member to be appointed by each the Governor and the 
Lieutenant-Governor, the Chairman of the Highway Commission, the 
Chairman of the Board of Control, the President the three regional 
Chambers of Commerce, and T. A. Low of Brenham, a member of the 
existing commission by appointment of Governor Ferguson. 
25-3 Vote on Plan. 

The bill provided for full participation in the President’s recovery plan 
and proposed that a code approved by the Chief Executive shall be recog- 
ni as complete defense in event of prosecution for alleged Anti-Trust law 


violations. he defense would apply in the cases of both inter-State and 
intra-State business. 


® Lawrence Westbrook would be retained as State Relief Director. How- 
ever, he would be subject to removal by a majority of the Commission. 
& The detail of selling the bonds would be handled by a separate bond 


commission, which would comprise the Comptroller, Treasurer and Attor- 
poy Danes . : 


he interest rate on the bonds would be 4%. The 
amortized in nine annual payments, with the first in 1935, and the last in 
1943. The first principal ng would be $500,000 and it would be 
graduated up to $775, . he bonds would be retired out of returns to 
the general revenue fund from other than the ad valorem tax. 

Distributed by Counties. 

Relief funds would be distributed in the various counties through com- 
mittees named by local authorities and yy by the State Commission. 
In the smaller counties committees of five members would be named by 
the Commissioners’ Courts. In counties Meng amenry 9 Hey city of more than 
100,000 population, four of the committeemen would be named by the Com- 


missioners’ Court and three others by the governing bodies of the cities. 
The committees would select the county odcusisieasers, 


Five per cent of the relief money could be spent for administration within 
the counties provided the Federal Government did not take care of this 


Ley One per cent could be used for hospitalization of indigents and 
ave Soe Seeivution of pork and other food stuffs provided by the Federal 
The present State Commission would serve until a majority of the new 
commission is appointed and qualifies. Each of the present county 
would continue to serve until a majority of the new board qualifies. 
Governor Vetoes Municipal Bond Bill.—Governor Ferguson 
on Oct. 25 vetoed Senate Bill No. 78, that proposed to vali- 
date all outstanding issues of municipal bonds and warrants 
but ig lye elections on any city application for a public 
works loan or any improvement to municipal utility oan. 
according to Austin advices on that day. It is stated that the 
veto was requested by Federal Public Works Administrator 
ckes. 

_ As reported briefly in V. 137, R. 3004, Governor Ferguson 
signed on Oct. 16 the bill providing for the immediate issu- 
ance of $5,500,000 in State relief bonds. (See above descrip- 
tion of bonds.) 


BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Brown County, S. Dak.—FEDERAL FUND ALLOT- 
MENT .—Tne Public Works Administravion has announced an allotment 
of $789,000 to this city for tne construction of a sto’ reservoir, diversion 


cipal would 








dam and water treatment plant. Of the total, 30 tne cost of labo: and 
material, approximately $583,000, is a grant. e remainder is a loan 
secured vy 4% general obligation tends.” 


ALBION, Noble County, Ind.—P WA ALLOTS FUNDS.—The Public 
Works Administration announced on Oct. 25 the allotment of $32,000 to 
the'town for the installation of a water tank. This includes the usual grant 
of 30% of the cost of labor and materials, with the balance of the expendi- 
ture representing a loan to the town, secured by its 4% revenue bonds. 


ALEXANDRIA, Va.—FEDERAL FUND ALLOTMENT.—It was an- 
nounced by the Public Works Administration on Oct. 18 that an allotment 
of $300,000 was made to this city for street improvement purposes. 
grant of 30% of the total amount was made by the PWA toward the cost 


of labor and ma The bal 
Obligation bonds. e ance is a loan secured by 4% general 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—SEEKS LOAN OF 
[A 5 ma county on Oct. 19 made formal application to the State 
iblic Works Advisory Board for a loan of $9,104, with which to pur- 
cnase the Wabash bridge and tunnel and to permit of the construction of an 
additional tunnel, thereby providing a second und und outlet to tne 
South Hills. The State Board will investigate the application and for- 


poten ae recommendations to the Public Works Administration at Wash- 


ALTOONA SCHOOL DISTRICT, Blair County, Pa.—BOND SALE. 
—The issue of $475,000 coupon tax anticipation bonds offered on Oct. 26— 
V. 137, p. 2666—was sold as 5s, at par and accrued interest, to the Penn- 
iyente School Employee's Retirement Board, the only bidder. Dated 

- 1 1933 and due serially on Oct. 1 from 1934 to 1939 incl. 

AMERICAN RIVER FLOOD CONTROL DISTRICT (P. O. Sacra- 

mento), Calif.—FEDERAL FUND ALLOTMENT .—The Public Works 
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Administration has announced an allotment of $194,824 to this district 
for the construction of levees and flood protection. The PWA makes a 
grant of 30% of the cost of labor and materials on this project. The 
remainder of the amount is a loan secured by 5% general obligation bonds. 


ANDERSON, Madison County, Ind.—OBTAINS PWA ALLOT- 
MENT.—The Public Works Administration has announced the allotment 
of $209,000 to the city for water supply perpoess. This sum includes the 
usual grant of 30% of tne expenditure for labor and materials. The balance 
of the advance constitutes a loan to the city, secured by its 4% general 
obligation bonds. 


ANN ARBO Washtenaw County, Mich.—REPORT OF PWA 
ALLOTMENT .—The Public Works Administration has announced the 
allotment of $650,000 to the city for the construcrion of a trunk line sewer 
system. Of the total, 30% of the approximately $518.000 to be expended 
on labor and materials constitutes a grant, while the balance of the entire 
smount represents a loan to the city secured by 4% general obligation 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—OBTAINS 
PWA LOAN AND GRANT.—An allotment of $62,000, representing a 
loan and grant for the construction of sewage 1 facilities, has been 
advanced to the County Sani mission, the Public Works Adminis- 
tration announced on . 25. The PWA will make a direct grant of 30% 
of the $47,000 to be expended for labor and materials. The balance of the 
total cost of the project constitutes a loan, against which the Administra- 
tion will accept 4% general obligation bonds. 


ASHLEY, Delaware County, Ohio.—BONDS AUTHORIZED.—The 
Village Council has adopted a resolution providing for an issue of $2,000 
not to exceed 6% interest fire d ent equipment purchase bonds, 


epartm 
to be dated about Jan. 1 1934 and mature serially in from 1 to 5 years. 


BANNOCK COUNTY COMMON SCHOOL DISTRICT No. 30 
(P. O. Lava Hot Springs), Ida.—BOND OFFERING.—Sealed bids will 
be received unt'l 8 p. m. on Nov. 3, by Charles Mason, Clerk of the Board 
of Trustees, for the purchase of a $30,000 issue of coupon school building 
bonds. Interest rate is not to exceed 4%, payable semi-annually. Payable 
on the amortization plan for a period not exceeding 20 years from the date 
of issuance. Said bonds to bear date corresponding to date of their issuance 
with interest only payable for the first five years, and the ncipal 
interest payable thereafter amortized pursuant to Sec. 32—710 I. ©. A. 
1932. The board res rves the rigzht to reject all bids and sell the bonds at 

rivate sale. A certified check for 2% must accompany the bid. (These 
ds were voted on Sept. 25.—V. 137, p. 2836). 

FEDERAL FUND ALLOTMENT .—It was announced on Oct. 25 
the Public Works Administration that it had made an allotment of $42, 
to this district for alterations and additions to the existing hich school. 
In line with its customary procedure, the PWA made a grant of 30% of the 
cost of labor and material on this project. The remainder of the sum above 
stated is a loan secured by 4% general obligation bonds. 


BAY CITY, Bay County, Mich.—BOND ELECTION .—G. C. Lang, 
City Clerk, reports that at an election to be held on Oct. 30 the voters wi 
be asked to approve of the issuance of $850,000 sewer relief bonds. 


BEDFORD CITY SCHOOL DISTRICT, Gevebese County, Ohio.— 
BONDS NOT SOLD.—The issue of $124,318.77 6% funding bonds offered 
on Oct. 26—V. 137, p. 2836—failed of sale. as no bids were obtained. 
Dated Nov. 1 1933 AE due on May and Nov. 1 from 1934 to 1941 incl. 


BELINGTON, Barbour County, W. Va.—FEDERAL FUND ALLOT- 

ENT .—An allotment of $45, to this town was announced by the 
Public Works Administration on Oct. 18, the funds to be used for a water 
supply filtration plant. It is stated that 30% of the total cost of labor and 
materials, wh ch ‘s approximately $35,000, is a grant. The remainder isa 
loan secured by 4% revenue bonds. 


BELLEVUE, Eaton County, Mich.—HIGHER INTEREST RATE ON 
BOND ISSUE SOUGHT.—tThe State Public Debt Commission has been 
asked to approve of a change in the rate of interest on the recently approved 
$4,100 refunding school bond issue. The Board of Education desires to 
have the rate increased from 4 to 5%, as the owners of the defaulted bonds 
have refused to exchange their holdings for the refunding bonds bearing 
the lower coupon rate. © 4 


BELLINGHAM, Whatcom County, Wash.—BOND ELECTION 
DETAILS.—In connection with the report given in V. 137, p. 2666, that 
an election would be neld in December to vote on the issuance of $150,000 
in light and power plant bonds, we quote as follows from tne ‘Electrical 
World” of Oct. 21: 

“At an election on Dec. 2 the voters of Bellingham wil! decide on the 
issuance of $150,000 in utility bonds to finance a municipal power and light 
plant. The project calls for construction of a dam and power plant in the 
vicinity of Cemetery Hill, on Whatcom Creek. and repair and use of the 
present plant at the moutn of tne creek, abandoned in 1927. 


BESSEMER, Jefferson County, Ala.— MUNICIPAL OWNERSHIP 
OF POWER PLANT APPROVED .—The following report on the approval 
accorded the proposed municipal! ownership or the water and power | peor 
py the voters of this city is taken from the New York “‘Sun”’ of Oct. 21: 

‘The electors of Bessemer, Ala., a suburb of Birmingham, voted yester- 
day in favor of municipal ownership of their power and water plants. Two 
weeks ago Birmingham turned down a similar proposition. 

“Eight Alabama towns, including Bessemer, have now voted in favor 
of municipal! ownership of power plants. Most of them are smail com- 
munities. They are Hartselle, Torrant City, Russellville, Guntherville, 
Sheffield, Florence and the city of Muscle Shoals. The last three are 
communities adjacent to the ent’s power facilities at Muscle 
Shoals. In addition to Birmingham, the town of Homewood has voted 
against municipal ownership.”’ 


BLAIR, Washington County, Neb.—BONDS DEFEATED.—At the 
election held on Oct. 17—V. 137, p. 2836—the voters defeated the pro 


to issue $15,000 in city bonds by a count of 207 “‘for”’ to 430 “against.” 


BOULDER, Boulder County, Colo.—BOND ELECTION.—It is said 
that at the election in November the voters will pass on the issuance of 
sane Sp a bees divided as follows: $80,000 city hall, and $70,000 sewage 
system A 





BOX ELDER COUNTY (P. O. erighem City), Utah.—FEDERAL 
FUND ALLOTMENT .—The Public Works Administration has announced 
an allotment of $35,400 to tnis county for road improvements and court 
house . The PWA granted the customary 30% toward the cost of 
labor and material on this project. The remainder is a loan secured by 
4% general obligation bonds. 


BRAINARD, Butler County, Neb.—FEDERAL FUND ALLOTMENT. 
—It was announced on Oct. 25 by the Public Works Administration that 
it had made an allotment of $22, to the village for sewage system con- 
struction. Following the usual procedure, the PWA made a grant of 30% 
of the cost of labor and material on this project. The remainder of the sum 
allotted is a loan secured by 4% gen obligation bonds. 


BRISTOL, Bristol County, R. I.—OBTAINS PWA ALLOTMENT .— 
The Public Works Administration announced on Oct. 25 an allotment of 
$200,000 to the town for sewerage construction parecoes. This includes 
a direct grant of 30% of the approximately $132, to be spent for labor 
and materials. The balance of the money represents a loan to the town, 

by 4% general obligation bonds. 


BROADWAY, Rockingham County, Va.—FEDERAL LOAN APPLI- 
CATION FILED.—It is stated that on Oct. 20 the town made application 
to the Federal Government for an $80,000 public works loan, with which to 
build a water and a sewerage system. After the 30% grant by the Govern- 
ment is deducted, the town’s indebtedness to the Public Works Adminis- 
tration would be $56,000 


BROOKHAVEN (P. O. Patchogue) Suffolk County, N. Y.—BOND 
tered Cherry Grove Public Dock 
a 137, p. 3005—were awarded as 6s 
to Sherwood & Merrifield, Inc. of New York, the only bidder, at a price of 
100.11, a basis of about 5.99%. Dated Aug. 1 1933 and due $225 annually 
on Feb. 1 from 1934 to 1953, inclusive. 


BUFFALO, Johnson County, Wyo.—BOND ELECTION.—It is said 
that an election will be held on Nov. 21 in order to vote on a proposed 
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$43,000 public works loan with which it is intended to improve the water 
system. 


Financial 


BUHL, Twin Falls County, Idaho.—BONDS VOTED.—At the elec- 
tion held on Oct. 17—V. 137, p. 2667—tthe voters approved the issuance 
of the $35,000 in 4% water works impt. bonds by a count of 83 to 34. Dated 
Nov. 1 1933. Due in 20 years. e are informed by the City Clerk that 
no date of sale has been set as yet. 


BURLINGTON, Chittenden County, Vt.—BOND ISSUE VOTED.— 
W.O. Lane, City ‘Treasurer, reports that the $160,000 4% bond issue voted 
on Oct. 10 will be dated Nov. 1 1933 and mature Nov. 1 as follows: $50,000 
= 1908 4 fg ed from 1935 to < oop etemeemt i LiF ty and 

. Payable’ in Burlington. Legality approv opes, Gray, 
Boyden & Perkins of Boston. ais “é oe sf 


CAMBRIDGE, Guernsey County, Ohio.—REFUNDING BONDS 
AUTHORIZED .—The og | Council has announced that an issue of $23,- 
270.70 6% refunding bonds will be offered for sale in about three weeks. 
Purpose of the sale is to provide funds for the payment of October, Novem- 
ber and December maturities. Should no bids be obtained, holders of 
maturing bonds will be asked to accept the refunding obligations in ex- 
change. Althougn the bonds which came due in October remain unpaid, 
interest charges due at that time were fully paid. 


CANTON, Stark County, Ohio.—BONDS NOT SOLD.—Samuel E. 
Barr, City Auditor, reports that no bids were obtained at the offering on 
Oct. 23 of $62,602.77 6% special assessment improvement bonds, com- 
prising four issues.—V. 137. p. 2837. 


CAPE GIRARDEAU SCHOOL DISTRICT (P. O. Cape Girardeau), 
Mo.—BOND ELECTION .—l1 is reported that an election will be held on 
Nov. 15 in order to vote on the issuance of $130,000 in school bonds. 


CARLISLE, Cumberland County, Pa.—0OBTAINS PWA ALLOT- 
MENT .—An allotment of $220,000 to the Borough to finance the con- 
struction of a sewage dis 1 plant has been announced by the Public 
Works Administrati-n. ‘This includes the usual grant of 30% of the cost 
of labor and materials, while the balance made available constitutes a loan 
by the PWA, secured by 4% general obligation bonds. 


CENTER TOWNSHIP (P. O. Muncie), Delaware County, Ind.— 
BOND OFFERING.—Carl E. Ross, Township Trustee, will receive sealed 
bids until 10 a. m. on Nov. 6 for the purchase of $216,750 not to exceed 
5% interest funding bonds. Dated Nov.11933. Dueasfollows: $11,000 
July 1 1935; $11, Jan. 1 and July 1 from 1936 to 1943 incl.: $11,000 Jan. 1 
and $9,375 July 1 in 1944, and $9,375 Jan. 1 1945. — and interest 
(J. & J.) are payable at the Merchants National Bank, Muncie. 


CERRO GORDO COUNTY (P. O. Mason City), Ilowa.—BOND 
SALE DETAILS.—The $33 ,000 funding bonds that were purchased by the 
First National Bank of Mason City, as 4s at par—V. 137, p. 3005—are 
due as follows: $1,000, Jan. . and $2,000, July 1 1935 to 1941, and $1,000 
on Jan. 1 and $3,000, July 1 1942 to 1944. 


CHANDLERVILLE, Cass County, Ill.—BONDS AUTHORIZED.— 
An ce was recently authorizing the issuance of $63,000 water 
works system construction ponds, to mature in 1958. It is hoped that the 
issue will be taken by the Puolic Works Admiuwistration. 


CHARLOTTE, rryeerpy Fey ef N. C.—BOND AUTHORIZA- 
TIONS WITHVKAWN.—lIt is stated that at a meaner the City Council 
held on Oct. 18, bond authorizations totaling $710, were withdrawn 
in order to clear the record of dead issues. The authorizations dealt with 
consisted of $500,000 street widening bonds, $135,000 school funding bonds, 
and $70,000 airport bonds. 


CHICAGO, Cook County, Ill.—$961,350 WARRANTS CALLED FOR 
PAYMENT.—The Board ducation has cailed for redemption a toval 
of $96) .350 tax anticipation warrants of 1931, including $526,500 issued 

t tue educational fund, $420, agaiast the vuilding fund, and 
$14,250 of playground 1tund warra its. Interest on the warrants will cease 
to accrue after Oct. 26 1933. 


CHOWAN COUNTY (P. O. Edenton), N. C.—REPORT ON FINAN- 
CIAL STATUS.—In response to our inquiry regarding the present financing 
basis of his county, we are informed as follows by Richard D. Dixon, 
Clerk of the Superior Court, in a letter dated Oct. 23: 

Population, 11,282. Bonded indebtedness, $440,000; assessed valuation, 
6% millions; in default on principal and interest, about $50,000, dating 


from July 1 1932. 
Taz Collecting History. 


Year. Valuation Amt. Levied Per Cent Co!lected. 
SA ds ein avnene ot $10,000,000 $154,685 99 plus. 
he ws Gannewawene ,000, 136,382 99 plus. 
I san Seacrest li aie asl 9,500,000 124,996 95 plus. 
| AE ES EEE TE ,000, 106,527 80 plus. 
pA a Sa ER SES 7,650,000 94,171 60% to Oct. 23’33 


Should there be a decided pick-up in crop prices from now on, Chowan 
Geatty should be able to meet some of the past-due items on bonds and 
terest. 


CLALLAM COUNTY SCHOOL DISTRICT NO. 7 (P. O. Port An- 

les), Wash.—bLOND OFFERING.—Sealed bids will be received until 
6.30 a.m. on Nov. 2, by Miss C. Staley, Secretary of the Board of Educa- 
tion, fur the purchase of a $70,000 issue of schoul bonds. Duein 12 years, 
optional in 5 years. We are informed by the above Secretary that the 
bonds carried at the election on Oct. 7 by a count of 8386 to 168. (See 
V. 137, p. 2488.) 


COHOES, Albany County, N. Y.—FAILS TO OBTAIN BANK 
LOAN.—The National Bank of Cohoes and the Cohoes Savings Bank 
refused recently to participate in a loan of $20,000 to the city through the 
purchase of poor relief certificates of indebtedness, according to report. 


COLUMBIA, Boone County, Mo.—BOND ISSUANCE PROPOSED .— 
At the general election on Nov. 7, it is said that the voters will be asked 
to pass on the issuance of $175,000 in school bonds. 


CONNECTICUT (State of).—BORROWS ADDITIONAL $500,000.— 
The borrowing on Oct. 20 of an additional $500,000 from local banks to 
ay ordinary expenses increased to $3,900,000 e 
loans negotiated to that date, according to report. The first considerable 
State income is expected to be received during November, consisciing of 
about $2,000,000 to be paid over to the general fund from the Tax 
Department. 


COSHOCTON, Coshocton County, Ohio.—BONDS AUTHORIZED. 
mat City Council recently authorized the issuance of $12,000 poor relief 
bonds. 


the tocal of temporary 


COTTER, Baxter County, Ark.—FEDERAL FUND ALLOTMENT. 
—An allotment of $55,000 to this town for water works system construction 
was announced on Oct. 25 by the Public Works Administration. A grant 
of $12,900, representing about 30% of the cost of labor and material on 
this project, was made by the PWA. The remainder is a loan secured 
by 4% revenue bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—$1,000,000 BOND 
ISSUE APPROVED.—tThe State Poor Relief Commission on Oct. 19 ap- 

ved the County’s application for permission to issue $1,000,000 Pringle- 
Roberts poor relief bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—$3,760,000 
BONDS RE-OFFERED FOR SALE.—tThe three issues of 6% coupon or 
registered refunding bonds, aggregating $3,760,000, for which no bids were 
obtained on Oct. 3—V. 137, - 2667——are being re-advertised for award at 
11 a. m. (Eastern Standard Time) on Nov. 13. This, however, is assumed 
to be for the purpose of removing all technicalities in connection with the 
finan , as the county has already announced that the bonds would be 
offered in exchange for a like amount of s al assessment and general 
obligation issues which came due on Oct. 1 1933. Particulars of the issues 
are the same as were contained in the first offering—V. 137, p. 2137, with 
the exception that the bonds are to be dated Nov. 1 1933, instead of Oct. 1 
1933. oliowing the failure to sell the bonds, and in accordance with a 

vious announcement, the county presented to holders of bonds, due 
. 1 1933, a “Plan of Exchange.’’ The exchange offer, however, has been 
delayed, owing to a defect in the bond proceedings which must be corrected 
before the bonds can be approved by Squire, Sanders & Dempsey of Cleve- 
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land.—V. 137, p. 3006. 
made for that perpen. 


DAYTONA BEACH, Volusia reunty. Fla.—CITY BONDS ACCEPT- 

ABLE FOR TAX : AYMENTS.—The City Commissioners have authorized 

by resolution the acceptance of city bonds at in gee of delinquent 

taxes of 1932 and prior years. It is re in the Jacksonville ‘‘ 

Union” of Oct. 19 that under the resolution tax sales certificates of dates 

oe are redeemable with bonds of the city zone within which the 
elinquent property is located, but only for th 


is given also for unpaid cou t their f adie ter’ the ies auied 
ns a ‘ace ue for * 
Taxes for 1933 must be paid Ts oxen ‘ i 


DAYTON CITY SCHOOL DISTRICT, Montgomery County, Ohio. 
—BONDS NOT SOLD.—The two issues of 5% coupon refund bonds 
aggregating $260,000 offered on Oct. 24—V. 137, p. 2838—failed of sale, 
as no bids were obtained. Dated Oct. 1 1933 and due serially on Oct. 1 
from 1935 to 1944, inclusive. 


DEARBORN, Wayne County, Mich.—BONDS NOT SOLD.—The 
$368,760 not to exceed 4% interest coupon swimming l revenue con- 
struction bonds offered on Oct. 24—V. 137, p. 2838—failed of sale, as no 
pide ag ootaiaed. The offering comprised three issues, due serially from 

: nel. 


DENVER SCHOOL DISTRICT NO. 1 (P. O. Denver), Denver County 
Colo.—BOND ELECTION.—At a meeting held on Oct. 23 the Board of 
Education called a special school bond refunding election for Nov. 28. 
Taxpayers will be asked to authorize the issuance of $859,000 of bonds to 
take the place of an equal total of bonds which mature in 1934 and 1935. 
It is said that about 10% of the approximately $9,000,000 of school bonds 
still outstanding are included in the refunding proposal. Portions of seven 
issues which mature during the next two years are included. 


DES MOINES, Polk County, lowa.—PROPOSED FEDERAL LOAN 
APPLICATION .—It was voted on Oct. 19 by the Board of Water Works 
Trustees to ask the Public Works Administration for a 30% grant to make 

‘or 


water main extensions if the City Council will issue bonds the remaining 
70% of the cost. 


DETROIT, Wayne County, Mich.—REFUNDING COMMITTEE 
ASKS DEPOSIT OF BONDS OF DISTRICTS, VILLAGES AND TOWN- 
SHIPS ANNEXED BY CITY.—Tne Bondnolders’ Refunding Committee, 
wnich announced last week the deposit for exchange of 53% _.of the more 
than $300,000,000 bonds and notes affected by the projected refinancing 
lan, and the availability of $1,118,730 for payment of interest charges— 
. 137, p. 3006, ha» aiso issued the followin supplementary statement: 
“The Committee is advised that the following districts, villages and 
townships were annexed wholly or i1 part by tne City of Detroit. Their 
obligations should therefore be deposited to be refunded under the pian, 
subject to the opinion of counsel as to tneir constituting valid obiigations 
of the City of Detroit.”’ 
Dearborn School District No. 1. 
Gratiot School District No. 1. 
Greenfield School District No. 2. 
Greenfield Schoo! District No. 3. 
Greenfield School District No. 4. 
Greenfield Scnoo] District No. 9. 
Greenfield School District No. 11. 
Grosse Pointe School District No. 1. 
Grosse Pointe School District No. 8. 
Grosse Pointe Schoo] Distr ct No. 10. 
Grosse Pointe and Gratiot Scnool 
District No. 7. 
Oakwood Paving District No. 1. 
Village of Delray. 
Township of Greenfie:d. Village and Township of Oakwood. 
Vi lage and Township of Redford. 


Village of St. Clair Heights. 

Townsnip of operas. 

The City of Detroit, Michigan, Bondholders’ Refunding Committee, 

W. LAUD-BROWN, Secretary, 
16 Wall St., N. Y. City. 

Following a conference of city officials on Oct. 23 it was decided to 
make payment of the $1,700,000 payroll due Oct. 30 on the basis of 80% 
in scrip and 20% in cash, according to report. 


DICKINSON (P. O. Port Dickinson), Broome County, N. Y.— 
BOND SALE.—The $30,000 coupon or registered Front St. Water District 
No. 3 bonds offered on Oct. 20—V. 137, p. 2838—were awarded as 4.10s 
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It is believed that the present offering is being 





Hamtramck School District No. 6. 
Hamtramck School District No. 9. 
Hamtramck School District No. 10. 
Oakwood School District No. 12. 
District No. 1. 
District No. 2. 
District No. 7. 
District No. 10. 
School Distric; No. 8. 
Greenfield School 


o. 12. 
Springwells School District No. 7. 
Oakwood Paving District No. 2. 
Viliaze of Fairview. 





to the George D. B. Bonbright Co. at par plus a premium of $30, equal 
to 100.10, a basis of about 4.09%. Dated Oct. 1 1933 and due $2,000 
—: on Oct. 1 from 1938 to 1952 incl. Other bids for the issue were 
as follows: 

Bidder— Int. Rate. Prem. 
Sherwood & Merrifield, Inc..............-....-.. 5.50% $33.00 
er et eee eed 5.25% 95.71 
Endicott National Bank-.-......-..-.-.-.--...-- 5.50% 101.00 
Manufacturers & Traders Trust Co___.......-.----. 5.30% 85.30 
i, Gili I a ate at te t's ee a ee 5.40 144.00 
5. de, Meee 0 Gees tort sor tic 5.20% 45.00 
Marine Midland Bank of Binghamton._..._.....-- 5.25% 132.00 


DOUGLAS, Allegan County, Mich.—BOND ELECTION.—A pro 1 
to issue $5, not to exceed 4% interest paving bonds will be submitted 
to the voters at a special election to be held on Nov. 6. Bonds would mature 
$700 annually on Aug. 1 from 1934 to 1941 incl. 


DOUGLAS COUNTY (P. O. Superior), Wis.—FEDERAL FUND 
ALLOTMENT .—An allotment of $437,500 to this county for grading and 
bridge projects has been announced by the Public Works Administration. 
The PWA granted the customary 30% toward the cost of labor and material 
= this project. The remainder is a foan secured by 4% general obligation 

nds. 

DOUGLAS COUNTY UNION HIGH SCHOOL DISTRICT NO. 11 
(P. O. Reodepert)« Ore.—BONDS NOT SOLD,—The $10.000 issue of 
6% semi-ann. funding bond. offered on Océ. 9—V. 137, p. 26}58—was not 
sold as no bids were received, according to the District Clerk. Dated 
July 15 1933. Due $1,000 from July 15 1934 to 1943, inclusive. 


DOWNEY, Bannock County, Ida.—BOND ELECTION.—A special 
election will be held on Nov. 18, according to report, in order to have the 
voters pass on the proposed issuance of $70,000 in 6% water works bonds 


DURHAM, Durham County, N. C.—FEDERAL FUND ALLOT- 
MENT.—An alotment of $710,000 to this city for sewer improvements 
was announced on Oct. 18 by the Public Works Administration. The total 
cost of laoor and materials will be approximately $533,000, of which 30% 
will ve a Federal grant. The remainder of the funds is a loan secu by 
4% general obligation bonds. 


DUVAL COUNTY (P. O. Jacksonville), Fla.—INCREASE IN 
FEDERAL FUND AL MENTS.—tThe following report is taken from 
a Washington dispatch to the Jacksonville ‘‘Times-Union”’ of Oct. 22: 

“Duval County, Florida, which includes Jacksonville, led the Nation 
in the percentage of increase of obligations incurred from the public works 
fund during the month of September, a gain of 69% being recorded. 

“The total obligations increased from $98,904 to $166,959. In Dade 
County, Miami, the obligation increased from $77,740 to $108,328, or 
39%. Dade’s September case total was 10,386, as compared with 11,460 
in August, or a decrease of 9%. d 

“Duval’s case total was 20,904 against 19,376, a gain of 8%.’ 


EAST BUFFALO TOWNSHIP SCHOOL DISTRICT (P. O. Lewis- 
burg) Union County, Pa.—BOND OFFERING.—Hector W. Ocker, 
District Secretary, will sell at puonlic auction at 2:30 p. m. 
issue of $15,500 school bonds. Denom. $500. Rate of interest to 
announced at the time of sale. 


EAST HAVEN, New Haven County, Conn.—VOTES $100,000 BOND 
ISSUE.—At a special meeting of the Town electors on Oct. 20, approval 
was given to the issuance of $100,000 bonds for the purpose of providing 
for the payment of pert of the $109,000 notes maturing shortly. e bonds 
are to Bese 4\4%% interest and mature $10,000 annually on Oct. 1 from 
1934 to 1943, incl. The meeting also resulted in p e of the Finance 
Committee’s recommendation that taxes be made payable semi-annually 
on March 15 and Aug. 15 instead of annually in July as at present. At 
the same time it was decided to forego action on the proposal to issue bonds 
to the Federal Government to provide for the construction of a $575,000 
high school building. The favorable action on the $100,000 issue 
increased the total of bonds authorized and outstansang to $620,201, it 
is said. The Town's bonded debt limit at present is $826,865. 
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EAST LIVERPOOL, Columbiana County, Ohio.—BOND ELECTION. 
—At the general election on Nov. 7 the voters will consider the question 
of issuing $998,640 bonds for the purpose of acquiring or constructing a 
municipal electric light system. Preivously, it was reported that the 
amount would be $1,251,891.23.—V. 137, p. 1796. 


EAST ORANGE, Essex County, N. J.—OBTAINS BANK LOAN .— 
City Treasurer Clapp announced on Oct. 26 that local banks had granted 
a loan of about $90,000 for the purpose of paying the salaries of school 
teachers and other municipal employees for the second half of September 
It has not been determined when the October payroll will be met. 


EAST PALESTINE, Columbiana County, Ohio.— BOND ELECTION. 
A proposal to issue $50,000 bonds to provide for the installation of water- 
softening equipment will be submitted for consideration of the voters at 
the general election on Nov. 7. 


EAU CLAIRE COUNTY (P. O. Eau Claire), Wis.—BONDS SOLD 
We are eee ey une Clerk that the $50,000 block of road bonds 
n ay—V. 


tentatively offer 136, p. 3757—has been sold to the Union 
National Bank of Eau Claire. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Francis C. Mishler, County Auditor, will receive sealed bids until 10 a. m. 
on Nov. 15, for the purchase of $72,000 6% bonds. Dated Nov. 15 1933. 
Denom. $ . Due $8,000 on Nov. 15 from 1935 to 1943. incl. Principal 
and interest (M. & N. 15) are payable at the County Treasurer's office. 
A certified check for 3% of the bonds bid for, payable to the order of the 
Board of County Commissioners, must accompany each pro 1. The 
opinion of Matson, Roos, McCord & Clifford of Indianapolis as to the 
penne A of the bonds will be furnished, and no conditional bids will be 
accepted. 


EMPORIA, Lyon County, Kan.—BOND RE-ISSUANCE REQUIRED. 
—It is stated that the city will re-issue $19,000 in pavement bonds, because 
perty owners have been delinquent in taxes. t is understood that the 
nterest on the new bonds is 4% % , while the original rate was 5% and54%%. 


EL PASO COUNTY (P. O. El Paso), Tex.—PROPOSED FEDERAL 
LOAN .—It is stated by the County Judge that an application has been 
made to the Federal Administrator for a loan for a pe t-of-way and the 
county officials have offered to pledge $95,000 worth of road bonds voted 
in 1931 as security for the loan. Application has also been filed for an 
$85,000 loan and grant to resurface lateral roads and the county has offered 
to pledge sufficient of the income from the road and bridge fund to secure 
a t of this loan, provided the recent act of the Legislature authorizes 
su on. 


EL PASO, El Paso County, Tex.—BONDS VALIDATED.— 
According to news reports from this city, the Legislature has passed a bill 
validating the $1,500,000 refunding bonds authorized in 1932, in order to 
remove any question as to their legality. The bonds were questioned in a 
suit by the city to forfeit $15,000 put up on an option to purchase the issue. 


EMERY, Hanson County, S. Dak.—BONDS VOTED.—At an election 
held recently, the voters are stated to have favored the issuance of $3 ,500 
in 4% fire house and jail bonds by a substantial margin. Dated Dec. 15 
1933. Due from 1937 to 1948. 


ENDERLIN SPECIAL SCHOOL DISTRICT NO. 22 (P. O. Enderlin) 
nsom County, N. Dak.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. on Oct. 31 by O. C. Retzlafe, District Clerk, for the 
ages of a $23,500 issue of school bonds. Interest rate is not to exceed 


%, payable J.& J. Denom. $500. A certified check for 2% must accom- 
pany the bid. 


ERIE, Erie County, Pa.—$500,000 BOND ISSUE APPROVED.— 
Thomas Mehaffey, Director of Finance, was informed on Oct. 10 that the 
State D tment of Internal Affairs had issued its certificate in approval 
of the $ ,000 5% % funding and eters d issue which was awarded 
on Sept. 29 at par and accrued interest to E. H. Rollins & Sons of Phila- 
delphia and associates. Of the proceeds of the loan, $218,000 will be used 
to pay bonds now in default, while the balance will be applied to the pay- 
ment of scrip and other floating indebtedness. V. 137, p. 3668. 


ETNA, Allegheny County, Pa.—BOND SALE.—tThe issue of $16,000 
bonds offered on Oct. 16—V. 137, p. 2668—-was awarded as 4s to Singer, 
Deane & Scribner of Pittsburgh, at Bn i a premium of $266, equal to 
101.66, a basis of about 4.29%. a Nov. 1 1933. Due as follows: 
$5, in 1938 and 1943 and $6,000 in 1948. 


EUREKA, Lincoln County, Mont.—BONDS VOTED.—It is r ed 


that at a recent election the voters approved the issuance of $30, in 
water bonds. 


FAIRFAX COUNTY (P. O. Fairfax), Va.—BOND ELECTION .—It is 
said that at the election in November, the voters will be asked to pass on 
the proposed issuance of $50,000 in jail bonds. (A similar amount for this 


p was recently allotted to this county by the Public Works Adminis- 
padon.—_¥. 137, p. 2668.) 


FAIRMOUNT, Grant County, Ind.—NOTE OFFERING.—Sealed 
bids addressed to the Town Clerk will be received until 7:30 p. m. on Nov. 6, 


for the purchase of $2,000 fire department equipment purchase notes. 


FANNIN COUNTY (P. O. Bonham), Tex.—PROPOSED BOND ISSU- 
ANCE.—The County Commissioners are said to have given notice that 
5: pubaenad Aa peg 2 or werreats will be ag ap he next ler mosiins = 

ovem ake up ency warrants. reported that t 
will bear 5% interest rate. ” aii . oo 


FANWOOD, Union County. N. J.—BOND OFFERING .—Samuel W. 
peAnany. x+y - oie a > saave sealed bids — 8:30 p. m. on 
ov. 8, for the purchase o ,000 not to exceed interest coupon 
bonds, divided as follows: * _ 
$63,000 sewer assessment bonds. Due $7,000 on July 1 from 1934 to 
1942, inclusive. 
57,000 sewer bonds. Due $3,000 on July 1 from 1934 to 1952, incl. 
Each issue is dated July 1 1933. Denom. $1,000. The entire $120,000 
bonds mature annually on July 1 as follows: $10,000 from 1934 to 1942, 
incl. and $3,000 from 1943 to 1952, incl. Principal and interest (J. & J.) 
are payelse in lawful money of the United States at the Plainfield Trust Co., 
Plainfield. The amount of the bid must be not less than $120,000 or more 
than $120,999.99. Bidder to name a single interest rate for both issues. 
=. — — for 2% of = bonds mag ner parame te bem order of the 
, Must accompany each proposal. € approv opinion of Clay, 
Dillon & Vandewater of New York will be furnis bd the suncenetel bidder. 


FLINT, Genesee County, Mich.—ANNOUNCES REFUNDING PRO- 
GRAM .—Olney L. Craft, Director of Finance, recently announced that the 
city is prepared to proceed with the projected refunding of various bonds 
and interest coupons. The original program was reported in V. 137, p. 
1274. The ems now pro contemplates the refunding of general obli- 
gation serial bonds mat g from June 1 1932 to June 30 1935 incl.; special 
assessment bonds maturing from Dec. 15 1932 to June 30 1935 incl., and 
gern obligation bond coupons maturing from Jan. 1 1932 to June 30 1933. 

r. Craft’s recent statement continues as follows: 

We request that bonds be deposited with the Citizens Commercial & 
Savings Bank at Flint, Mich., as rapidly as possible. Coupons should 
be mailed direct to this office as refunding notes will be issued 
nm. = pa sey e 7 — 

“The unding bonds are dated April 15 1933. The refunding n 
(for coupons) are dated July 1 1933. Necessary adjustments becun of 
Seat an ae ee os and new bonds or the accumulated 

teres mds and(or ; 
den tae ) coupons will be paid in cash at the 


“The legal opinion on general obligation refunding bonds and 
by Chapman & Cutler of Giicam. Ill. The legal pom Ban on Bone Bh pnb 


ment refunding bonds is by Mi 
troit. Mich: 4 y ller, Canfield, Paddock & Stone of De- 


‘Additional co 
this , oeeeee. > 
“Letters of transmittal to accompany bonds 
sey om - oe Pang De nme Wh my segues. eer eee aay. Se 
uthority und in accordance with our previousl ublished re- 
funding proposal has been given by the Public Bet Cosemasion of the 


State of Michigan. 
OLNEY L. CRAFT, Director of Finance.”’ 


FOLKSTON, Charlton County, Ga.—BOND ELECTION —It is re- 
ported that an election will be held on Nov. 20 in order to vote ¢ h 
posed issuance of $17,000 in water system bonds. Ta tee 


n registered 


pies of the refunding proposal may be obtained through 


Chronicle Oct. 28 1933 


FOND DU LAC, Fond du Lac County, Wis.—FEDERAL FUND 
ALLOTMENT.—An allotment of $434,700 to this city for a water disposal 
plant is stated to have been announced by the Public Works Administration. 
Of the total, 30% of the cost of labor and materials, approximately $341,000. 
isagrant. The remainder is a loan secured by 4% general obligation bonds. 


FORREST, Livingston County, IIl.—BONDS VOTED.—At an 
election held on Oct. Iva vote of 223 to 52 was cast in favor of the 
to issue $32,000 water works construction bonds. 


The bonds, ng 
interest at 4% and due in 1956, will be purchased by the Public Works 
Administration. 


FORT LORAMIE SCHOOL DISTRICT, Shelby County, Ohio.— 
BOND ELECTION .—The question of issuing $35,000 not to exceed 6% 
interest school building construction bonds will be submitted for considera- 
tion of the voters at the general election on Nov. 7. 


FOSTORIA, Seneca County, Ohio.—BOND OFFERING.—Gerald 
D. King, City Auditor, will receive sealed bids until 12 m. on Nov. 9 for 
the purchase of $37,395 6% refunding bonds. e bonds to be refunded 
came due on Sept. 1 1933. _The new issue will be dated Oct. 1 1933. One 
bond for $395, others for $500. Due Oct. 1 as follows: $3,395 in 1935; 
$4,000 in 1936 and 1937; $3.000, 1938; $4,000 from 1939 to 1943, incl., 
and $3,000 in 1944. Interest is payable in A. & O. Bids for the bonds to 
bear interest at a rate other than 6%, ex in a multiple of 4% of 1%, 
will also be considered. A certified ch for $500, payable to the order of 
the City Treasurer, must age | each pronces . This issue was re- 
cently authorized by the City Council—V. 137, p. 2839. 


FREEDOM TOWNSHIP (P. O. McKee) Blair County, Pa.—BOND 
OFFERING .—William W. ertman, Secretary of the Board of Super- 
visors, will receive sealed bids until 7:30 p. m. on Nov. 10, for the pure 
of $4,000 5% coupon tax anticipation bonds. Dated Nov. 11933. Denom. 
$500. Due Nov. 1 1943, optional after three years. Bonds may be regis- 
tered as oes 1, and will not be sold at less than par. Interest is 
payable in M.& N. They are being issued in accordance with Act No. 130, 
approved by the State Legislature on May 18 1933. Successful bidder to 
pay for any legal opinion required, although the Township will pay for 
approval of the issue by the Pennsylvania Department of Internal Affairs. 
Bids must be accompanied by a certified check for $500, payable to the 
order of the Township. 


FULTON COUNTY (P. O. Atlanta), Ga.—NO ACTION TAKEN ON 
PROPOSED FEDERAL LOAN .—We are informed by the County Clerk 
that no definite action has as yet been taken in connection with the proposed 
filing of the application with the Public Works Administration for a $2 ,500,- 
000 loan to be used for a joint city and county jail and court house annex. 


GARFIELD COUNTY (P. O. Glenwood ings), Colo.— WAR- 
RANTS CALLED.—It is reported that various ool warrants are called 
for payment, interest ceasing on and after Nov. 3 at the office of the County 


GEORGETOWN, Vermilion County, I1l.—REPORT OF PWA ALLOT- 
MENT .—The city has obtained an allotment of $140,000 from the PWA 
to be used for the construction of a water works filtration plant, the Ad- 
oT he aaa simately $100 000 ‘be used for labor and 

e approximately F to or la ma 
the balance of the money represents a loan to the city, secured by 
xvevenue bonds. 


GLADSTONE SCHOOL DISTRICT, Delta County, Mich.—BONDS 
VOTED.—At the election held on Oct. 16—V. 137, p. 9668-—the 1 
to issue $25,000 school building remodeling and 
a vote of 67 to 19. The ue is to 
ov. 1 1948. 


GLEN ULLIN, Morton County, N. Dak.—BOND ELECTION .—\ is 
stated that an election will be held on Nov. 9 in order to vote on the pro- 
posed issuance of $14,000 in community hall bonds. 


GLOUCESTER, Essex County, Mass.—LOAN OFFERING .—Wilmot 
A. Reed, City Treasurer, will receive sealed bids until 2 p. m. on Nov. 1 
for the | me at. discount bas's of a $150,000 revenue anticipation loan. 
Dated Nov. 6 1933. Denom. $25,000, $10,000 and $5,000. ue Feb. 9 
1934. Payable at the First National Bank, Boston, or at the First of 
Boston International Corp., N. Y. City. The notes will be authenticated 
as to genuineness and validity by the First National Bank of Boston, 
under advice of Ropes, Gray, Boyden & Perkins of Boston. 


GRAFTON COUNTY (P. O. Woodsville), N. H.—BOND SALE.— 
The issue of $55,000 funding bonds offered on Oct. 24—V. 137, p. 3007— 
was awarded as 3%s to Brown Bros. Harriman & Co. of Boston at a price 
of 100.155, a basis of about 3.70%. Dated June 15 1933 and due on Dec. 15 
as follows: $5,000 from 1933 to 1935, incl. and $10,000 from 1936 to 1939, 
incl. Bids for the bonds were as follws: 


its 4% 


° proposa 
bonds was approved 
interest at 4% and mature 


Bidder— Int. Rate. Rate Bid 
Brown Bros. Harriman & Co. (purchasers) - ---- -- ~~ - 3% % 100.155 
a I ia a. esi ennshisida prem te wien dale 4% 100.2 
Ballou, Adams & Whittemore_____________---- —--- 44% 100.65 
I i a glee at alia eed 44%% 100.34 
eh ii FS ie A aS a a EE See a 4%% 100.08 
ye ho” a aya eee 4% 100.57 
CR EE TE ees 4% 100.26 


ADDITIONAL INFORMATION .—The bonds are payable as to both 
rincipal and interest (J. & D. 15) at the National Shawmut Bank, Boston. 
Pogaltty approved by Storey, Thorndike, Palmer & Dodge of Boston. 


Financial Statement. 
De SORE CID ka one Sock dbedue wba cass dbewe $65 420,512 
I SS oe kcedaen dae aancabaeak $178,000 
I CI te oil atid a SS Lee anny omnia > ee 55,000 
sd ss os ear eine nde eo iae $233 ,000 


GRAND COUNTY (P. O. Moab), Utah.—FEDERAL FUND ALLOT- 
MENT .—The Public orks Administration announced on Oct. 18 an 
allotment of $130,000 to the Board of Education for building construction. 
Of the total, 30% of the cost of labor and materials, approximately $103 ,000, 


isagrant. The remainder is a loan secured by 4% general ovligation bonds. 


GRAND ISLAND, Hall County, Neb.—BOND ELECTION .—It is 
reported that an election will be held on Nov. 21 in order to vote on the 
proposed issuance of $184,000 in storm sewer bonds. 


GRAND JUNCTION, Mesa County, Colo.—FEDERAL FUND 
ALLOTMENT .—It was announced on Oct. 25 by the Public Works Ad- 
ministration that it had made an allotment of $100,000 to this city for 
water works construction purposes. Of the total 30% of the cost of labor 
and material on the project is a grant by the PWA. The remainder is a 
loan secured by 4% general obligation bonds. 

BOND CALL.—It is stated that various ving districts, sidewalk 
district, sanitary sewer district bonds and combined sewer district bonds 
are called for payment on Nov. 13 at the office of the City Treasurer. 


GRAYLING, Crawford County, Mich.—BOND ELECTION .—At an 
election to be held on Oct. 30 the voters will be asked to approve of a 
$37 ,300 general obligation water works bond issue, to bear 4% interest and 
mature annually over a period of 30 years. 


GREEN TOWNSHIP SCHOOL DISTRICT, Ohio.—BOND ELEC- 
TION .—At the general election on Nov. 7 the voters will be asked to ap- 
prove a $25,000 school building construction bond issue. 


GREENE COUNTY (P. O. Xenia), Ohio.—BOND OFFERING .— 
James J. Curlett, County Auditor, will receive sealed bids until 12 m. on 
Nov. 10, for the yy x of $22,500 6% poor relief bonds. Dated Nov. 10 
1933. Due March 1 as follows: $4,700 in 1934; $4,100, 1935; $4,300, 1936; 
$4,600, 1937, and $4,800 in 1938. Interest is payable in M.& 8S. Bids for 
the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of 4% of 1%, willalso be considered. A certified check for $225, payable to 
the order of the County Commissioners, must accompany each proposal. 


HALL COUNTY (P. O. Gainesville), Ga.— BOND SALE.—A $78,000 
issue of road bonds is reported to have been purchased recently by J. H. 
Hilsman & Co. of Atlanta. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—E. J. Dreihs, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on Nov. 10 for the purchase of $63,524.42 
4% % sanitary sewer construction bonds. Dated Nov. 11933. One bond 
for $524.42, others for $1,000. Due Nov. 1 as follows: $3,524.42 in 1935; 
$4,000 from 1936 to 1938, incl., and $3,000 from 1939 to 1954, incl. Prin. 
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and int. (M. & N.) are payable at the County Treasurer’s office. Bids for 
the bonds to bear interest at a rate other than 44% %, expressed in a multiple 
of 4% of 1%, will also be considered. A certifi check for $636, payable to 
the order of the County Treasurer, must accompany each proposal. A com- 
plete transcript of the ngs will be furnished the successful bidder. 
of a ~ = D tating -¢ noe Ayan receive sealed bids at 

sam e for the purchase o ,046. water supply bonds. 
Dated Nov. 1 1933. ‘96 in 1935; $2,000 from 
incl. Bids for this loan 


pe . Th 
4 rate of interest other than 4% % is reserved to the bidder er —ae 


HARRINGTON, Kent County, Del.—RECEIVES PWA ALLOT- 
ENT .—An allotment of $125,000 to the town for a water disposal plant 
announced by the Public Works Administration. This sum in- 

cludes the usual grant of 30% of the cost of labor and materials, while the 


of the total constitutes a loan by the PWA, 
obligation bonds. 7 secured by 4% general 


HARTFORD (P. O. White River J ti 
BOND ELECTION.—At an election hy my 
e the fate of a public wor! necessitati th 
== pwd bende. b Ly Pe cores Administration will ce amee ro 
y the requ unds on the basis of a direct grant of 30% of the cost 
of labor and materials, with the balance of 70% made avenlobie, as a loan. 


HASTINGS, Adam County, Neb.—BONDS VOTED.—At an election 
— _ . ji a ya the ome of $100,000 in storm sewer 
nds. e give the following report on the electi pear 
Omaha ‘‘Bee”’ of Oct. 18: site 2 miadensrvten eink ogre 
“Has voters Tuesday favored the issuance of $100,000 in bonds 
for the building of a storm sewer. On the basis of an unofficial tabulation 
of Yyotes, the count was 1,904 for the bond issue and 908 inst it. 
Works Adminstration, "Pints fe the BOY Cea "aae See speared 
ni ion. ns for the project a h: bee 
by the State Public Works Advisory Board.” nibwaeen sheer“ 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28, N. Y.— 
COUPON PAYING AGENT NAMED.—The Manufacturers Trust Co. 
of New York City has been named coupon paying agent for $108,000 6% 
tax anticipation certificates of indebtedness. 


HERKIMER (P. O. Herkimer), Herkimer County, N. Y¥Y.—BOND 
SALE.—The $12.000 coupon or registered judgment bonds offered on 
Oct. 24—V. 137, p. 3007—-were awarded as at? at a price of par, to the 
First National Bank of Herkimer. A bid of 100.33 for the issue at 6% 
interest was submitted by Sherwood & Merrifield, Inc. of New York City. 
The bonds are dated Sept. 1 1933 and due $1,000 annually on March 1 
from 1934 to 1945, inclusive. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—REPORT ON 
TECHNICAL BOND DEFAULT.—tThe following communication was 
sent to us recently by Chas. E. Culbreath, Clerk of the Circuit Court, 
in reply to our inquiry regarding the present status of the proposed re- 
funding program: 

“All special assessment bonds and all bonds included in the refunding 
program are technically in default, nding the action of the Florida 
Supreme Court on validation sepusedinas now before it. 

‘An attack was made hf taxpayers on the refunding. The Circuit 
Court on Sept. 18 1933 ordered the bonds validated, but the taxpayers 
filed an appeal to the Supreme Court. 

We hope the appeal will be heard within the next 30 days.”’ 


HILLSBORO SCHOOL DISTRICT, Highland County, Ohio.— 
BOND ELECTION.—A proposal providing for the issuance of $130,000 
school building construction bonds will be among those to be considered 
by the voters at the general election on Nov. 7. 


~ HILLSIDE TOWNSHIP, N. J.—BOND EXCHANGE.—H. L. Allen 
& Co., of New York, acting on behalf of the township, have effected 
exchange of an additional $32,000 6% temporary assessment and impt. 
bonds for a like amount of long-term serial ree, according to report. 
The temporary bonds are part of the total of $500,000 which came due 
on Oct. 1 1933, of which only $67,000 remain to be exchanged for serial 
bonds. The serial bonds mature from 1936 to 1940 incl. efunding of 
the $32,000 bonds was effected at a price of 99, it is said. 

HOLLIDAYSBURG SCHOOL DISTRICT, Blair County, — 
BONDS NOT SOLD.—No bids were obtained at the offering on Oct. 19 
of $16,000 5% tax anticipation bonds—V. 137, p. 2669. ated Oct. 2 
1933. Due Oct. 2 1943, optional in three years. 


HOLTON, Jackson County, Kan.—BOND ELECTION.—It is said 
that an election will be held on Nov. 3 in order to submit a proposal to 
issue $100,000 in dam construction bonds. 


HONEY BROOK, Juniata County, Pa.—BONDS AUTHORI7ED.— 
The State D rtment of Internal Affairs on Oct. 17 approved of an issue 
of $12,000 well and reservoir bonds. 


HOOPESTON SCHOOL DISTRICT, Vermilion County, Ill.— 
PROPOSED BOND ISSUE.—In accordance with a resolution adopted on 
Oct. 6, the Board of Education has made public announcement of its 
intention to issue up to $50,000 bonds for the pur of providing for the 
payment of delinquent teachers’ salaries and other obligations incurred 
prior to July 1 1933. 


HOT SPRINGS, Fall River County, S. Dak.—PROPOSED FEDERAL 
LOAN .—In connection with the $32,200 sewage disposal bonds or 
by the voters on Sept. 12—V. 137, p. 2306—-we are informed by the City 
Auditor that this is a Federal Aid project and the bonds will be sold to the 
Public Works Administration. 


HUNTINGTON (P. O. Huntington) 
BOND SALE.—William Watt, Town Su 


Windsor County, Vt.— 
on Oct. 30 the voters will 


Suffolk County, N. Y.— 
visor, reports that the $18,500 


coupon or registered refunding water bonds offered on Oct. 20 were awarded 
as 54s to A. C. Allyn & Co. of New York at a price of 100.31, a basis ot 
about 5.22%. The sale consisted of: 


$12,500 series A bonds. One bond for $500, others for $1,000. Due Nov. 1 
as follows: $1,000 from 1945 to 1956, incl. and $500 in 1957. 
Interest is payable in M.& N. 

5,000 series B bonds. Denom. $1,000. Due Jan. 1 as follows: $2,000in 
1949 and $3,000 in 1950. Interest is payablein J. & J. 
1,000 series C bonds. Due Jan. 1 1949. Interest is payable in J. & J. 
Each issue is dated Oct. 1 1933. Principal and semi-annual interest are 
yable in lawful money of the United States at the Huntington Station 
ank, Huntington Station. Legality approved by Clay, Dillon & Vande- 
water of New York. 


HUNTINGTON TOWNSHIP RURAL SCHOOL DISTRICT, Ross 
County, Ohio.—BOND ELECTION .—The question of issui 400 
school building extension and repair bonds will be included on the ballot 


at the general election on Nov. 


IDAHO FALLS SCHOOL DISTRICT (P. O. Idaho Falls) Boonne- 
ville County, Ida.—PROPOSED BOND ELECTION .—It is stated by the 
Su ntendent of Schools that an election will be held in the near future 
to have a vote on the proposed issuance of bonds covering 70% of a proposed 
$125,000 loan from the Federal Government, should the application be 
granted. It is said the money would be used to reconstruct and enlarge 
school buildings. 


IMPERIAL, Chcse County, Neb.—BOND ELECTION.—It is said 
that an election was held on Oct. 27 to vote on the issuance of $15,000 in 
not exceeding 54% % village bonds. Due in 20 years, optional in 5 years. 


INKOM SCHOOL DISTRICT (P. O. Inkom) Bannock County, 
Ida.— BONDS VOTED .—It is reported that at an election held on Oct. 7 
the voters approved the issuance of $25,000 in high school bonds. 


INTERNATIONAL FALLS, Koochiching County, Minn.—BONDS 
DEFEATED.—At the election held on Oct. 17—V. 137, p. 2839—tthe voters 
rejected the proposal to issue $230,000 in water supply bonds. The count 
on the proposal was 474 ‘‘for’’ to 242 ‘‘against,’’ the vote being short of the 
two-thirds majority required under the Home Rule Charter. 


IONIA, Ionia County, Mich.—BONDS VOTED.—At an election held 
on Oct. 16 the voters approved of $50,000 water works construction bonds 
by a count of 884 to 306. The measure had been defeated on two previous 
occasions. 


IRONTON, Lawrence County, Ohio.—BONDS NOT SOLD.—No 
bids were obtained at the offering on Oct. 25 of $21,000 6% refunding 
bonds, dated Dec. 1 1933 and due $3,000 annually on Oct. 1 from 1937 to 
1943 incl.—V. 137, p. 2839. 
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JACKSON, Jackson County, Mich.—PROPOSED VOTE ON BONDS 
REJECTED.—-The City Commission on Oct. 19 rejected the proposal to 
submit an $80,000 general obligation drainage bond issue for consideration 
of the voters at the general election on Nov. 7. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT, Highland 
County, Ohio.—BOND ELECTION.—The Board of Education has 
announced that at the general election on Nov. 7 the voters will be asked 
to approve of a $12,000 school building construction bond issue, to mature 
in not more than 12 years. 


JERSEY CITY, Hudson County, N. J.—STATE SINKING FUND 
PURCHASES $1,027,000 BONDS.—The State Sinking Fund Commission 
recently purchased $1,027,000 6% tax revenue bonds of the City on a 
4.50% yield basis. Funds for the purpose, according to the Newark ‘‘News”’ 
of Oct. 20, were obtained through the sale of a corresponding amount of 
sinking fund holdi of Montclair, South Orange and Maplewood, Essex 
County, Westfield, Ridgewood and Union County bonds, Seartas interest 
rates ranging from 4 to 574% to ig i E. Bailey & Co., investment 
house of Jersey City. State urer Middleton, a member of the Com- 
mission, sta that the purchase of the bonds, which mature in 1943, was 
effected to assist Jersey City. The aforementioned newspaper further 
commented on the purchase as follows: 

What the sinking fund did was swap $1,027,000 of the cream of its 
holdings for the same amount of Jersey City tax revenue bonds. The 


bonds that were sold by the State are marketable at prices to yield from 
4.75 to 5%. The Jersey City bonds were practical unsalable in the 
open market, but they were taken by the State on a 4.50 basis.”’ 


BOND TRANSACTION TO BE INVESTIGATED.—Appropos of the 
above transaction, Senator Kuser of the State Joint Economy and Reor- 
ye Committee, has stated that a special meeting of that body will 

held on Nov. 9 for the purpose of ——e into this latest purchase of 
bonds by the State Sinking Fund Commission and to make a study of the 
gase practices of the Commission in such matters. The Committee’s 
indings will be presented for consideration of the State lature when 
it convenes on Nov. 14 1933, according to Mr. Kuser, who, it is said, 
further remarked as follows: 

“It is my belief that drastic changes must be made in the operations of 
the sinking fund to protect both the credit of the State and prevent raids 
upon the State Treasury for the purposes of meeting maturities of municipal 
bonds. As far as I am concerned, I shall use every means at my disposal 
to secure action in this matter.’’ 


JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.—BONDS 
AUTHORIZED .—tThe State De ent of Internal Affairs on Oct. 19 
approved of an issue of $500, 5% bonds. 


KENOSHA, Kenosha County, Wis.— BOND OFFERING.—Sealed bids 
will be received until 2 p.m. (Central standard time) on Nov. 24, by A. E. 
Axtell, Director of Finance, for the purchase of six issues of coupon refund- 
ing bonds ting $40,500, divided as follows; $11,000 school, 2d series 
of 1925: $10 000 school. series of 1929: $7,500 e separation; $5,000 school 

1930; $5,000 first we ee: $2,000 New Bain school bonds. 

Denom. $1,000, one for $500. Dated Dec. 15 1933. Dueon Dec. 15 1940. 
Th will not be sold for less than par, on the lowest interest bid. 
y accrued interest from date of e to date of payment. 
ds is on this basis; A par bid with the rate of interest which 
the bidder will accept over the period stipulated by the bonds. Prin. and 


int. (J. & D.) payable at the City Treasurer’s office. Legality will be 
approved 1 ee ee & Cutler of Chicago. Authority; Chap. 67, Wisc. 
Statutes, 1 . A certified check for $400, payable to the city, must 


accompany the bid. 


KENTUCKY, State of (P. O. Frankfort).—BOND BIDS TO BE 
RECEI VED.—We are advised that the State Highway Commission will 
receive proposals on Nov. 10 for the sale to the Commonwealth of the 
lowing ao revenue bonds; $135,000 Project No. 1; $53,000 Project 
No. 2; $70, Project No. 3, and $111,000 Project No. 8 bonds. 


KNOX COUNTY (P. O. Knoxville) Tenn.— NOTE SALE .—An issue of 
$150,000 tax anticipation notes was offered for sale on Oct. 25 and purchased 
by the Hamilton National Bank of Knoxville, as 6s at . Denom. $1,000. 
Dated Oct. 25 1933. Due on June 25 1934. Payable at the Hamilton 
National Bank. Legal approval by Masslich & Mitchell of New York. 
No other bids were received. 


LA CENTER SCHOOL DISTRICT (P. O. Vancouver), Clark County, 
Wash.—BONDS DEFEATED .—It is reported that at an election held on 
_ be the voters defeated the issuance of $17,500 in school construction 

nds. 


LAC LA BELLE (P. O. Oconomowoc), Waukesha County, Wis.— 
BOND DETAILS.—The $3,500 issue of street paving bonds that was sold 
at par recently—V. 137, p. 2840—was purchased oy. the Oconomowoc 
National Bank as 6s. Coupon bonds dated July.20 1933. Due $500 from 
March 1 1934 to 1940 incl. Interest payable M. & 8S. 


LAKE PLACID, Essex County, N. Y.—BOND OFFERING .—Edward 
C. Herb, Village Clerk, will receive sealed bids until 2 p.m. on Oct. 30 
oe the purchase of $36,000 5% coupon or registered bonds, divided as 
‘ollows: 
$18,000 water bonds. Due $1,000 on May 1 from 1938 to 1955, incl. 

18,000 refunding bonds. Due $1,000 on Nov. 1 from 1934 to 1951, incl. 

Each issue is dated Nov. 1 1933. Denom. $1, . Bids will also be 
considered for the bonds to bear interest at a rate other than 5%, but not 
exceeding 6%. Principal and interest (M. & N.) are Pe in lawful 
money of the United States at the Lake Placid National Bank. A certified 
check for 2% of the bonds bid for, payable to the order of the Village, must 
accompany each pegpes. The approving opinion of Thomson, Wood 
& Hoffman of New York will be furnished the successful bidder. 


LAKEVILLE, Dakota County, Minn.—BOND ELECTION .—At the 
general election in November it said that the voters will pass on the 
proposed issuance of $15,000 in sewer and disposal plant bonds. 


LARGO, Pinellas County, Fla.—REPORT ON PRESENT FINAN- 
CIAL STATUS. te mao | to our inquiry reunrcing the present official 
status of the above-nam municipality, we are advised as follows by 
Geo. L. Brown, Town Attorney, in a recent communication: 

“The ‘City of Largo,’ Fla., as established i Act of the lature 
in 1925, does not now exist, as the Act was declared unconstitut onal by 
rr Court decision, and the place reverted to its old ‘Town’ Charter 
and again became the ‘Town of Largo.’ The Town had issued, and feels 
bound to pay the two issues of $35,000 each, one in 1915 and one in 1924. 
We do not know the exact legal status of the other issues of bonds under 
the a charter of 1925, but it seems that since the Legislative Act was 
unconstitutional and void, nothing legal could have been done under FI 
and if that is the result of course the present ‘Town of Largo’ is indebt 
to the extent of about $70,000 only.’ 


LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT, Ross County, 
Ohio.— BOND ELECTION .—A bond issue of $10,500 to finance tne con- 
struction of an addition to the present school building will be submitted 
for consideration of the voters at the general election on Nov. 7. Issue 
would mature within 20 years. 


LINCOLN, Lancaster County, Neb.—FEDERAL FUND ALLOT- 

MENT .—Tne Public Works Administration has anounced an allotment 

of $216,000 to this “ef for a water distributing system. The customary 

30% was granted by the PWA toward the cost of labor and materials on 

en F eecngan The remainder is a loan secured by 4% general obligation 
nds. 





LINCOLN COUNTY (P. O. Shoshone) Ida.—BOND DETAILS.— 
The $44,000 tax anticipation bonds that was purchased at par by the First 
National Bank of Boise—V. 137,, p. 2840———bear interest at 6%. Due 
626 000 on Jan. 2 1934 and $18,000 on July 2 1934. Interest payable at 
maturity. 


LINDENHURST, Suffolk County, N. Y.—BONDS DEFEATED.— 


Timothy J. Gibson, Village Clerk, states that at the election held on Oct. 21 
the proposal to issue $325,000 water system bonds was defeated by a vote 





of 276 to 237. 


LINN, Washington County, Kan.—BONDS VOTED .—The voters are 
said to have recently approved the issuance of $26,616 in water works con- 
struction bonds. 


LINN COUNTY (P. O. Cedar Repide). lowa.—BOND SALE.—An 
$85,000 issue of refunding bonds was o 


ered at public auction on Oct. 23 
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and awarded to the Iowa-Des Moines Co. of Des Moines, as 4s, paying a 
emium of $1.00, equal to 100.001, a basis of about 3.99%. Dated Nov. 1 
933. Due on Nov. 1 as follows: $30,000 in 1945 and 1946, and $25,000 
in 1947. Interest payable M. & N. 


LIVINGSTON PARISH SCHOOL DISTRICT NO. 3 (P. O. Spring- 
ville), La.—BOND OFFERING.—lIt is reported that sealed bids will be 
received by W. E. Waicom, President of the Parish School Board, unt:l 
Nov. 14, for the purchase of a $25,000 issue of school bonds. 


LIVINGSTON TOWNSHIP (P. O. Livingsten), Essex County, 
N. J.—NOTE FINANCING.—The Township Committee adopted reso- 
lutions on Oct. 16 providing for the substitution of $329,814 tax revenue and 
anticipation notes, bearing a later cet gen | date, for a corresponding 
amount held by the Orange National Bank, ich, as a result of liquidation 
now in progress, will be replaced by the Orange First National Bank next 
month, reports the Newark ‘‘News’’ of Oct. 17. The committee also voted 
to issue $32,000 emergency relief bonds for a similar amount of notes held 
by the institution. The notes being renewed are as follows: $31,736 against 
outstanding 1930 real and personal taxes of that amount, $56,960 against 
similar outstanding taxes for 1931, $92,225 against 1932 outstanding taxes 
of $141,000, $54,208 tax revenue note against the first half of 1933 taxes 
and $94,085 tax anticipation notes against last half of taxes for this year. 


LUCAS, Richland County, Ohio.—BOND ELECTION.—At the 
eneral election on Nov. 7 the voters will consider the question of issuing 
15,500 water works system construction bonds. 


LYMAN COUNTY (P. O. Kennebec) S. Dak.—BOND ELECTION .— 
At the regular election in November the voters will pass on the proposed 
issuance of $40,000 in 4% road bonds. Due in 20 years. 


McLOUGHLIN UNION HIGH SCHOOL DISTRICT (P. O. Milton) 
Umatilla County, Ore.—BOND OFFERING .—Sealed bids will be received 
until 7;30 p. m. on Oct. 31, by W.C. McK nney, District Clerk, for the 
eens of a $45,000 issue of 54%% refunding bonds. Dated Jan. 15 1933. 

ue oe oa 8 as follows; $6,000, 1935 to 1939, and $15,000 in 1940. Int. 
payable J. ° 


McMINNVILLE, Yamhill County, Ore.—BOND ELECTION .—At the 
regular election in November the voters will pass on the proposed issuance of 
$7 008 in sewer system bonds. It is said that the poe will cost about 

75,000, the money to be obtained from the Federal Government. 


MADISONVILLE, St. Tammany Parish, La.—BOND ELECTION.— 
It is reported that an election will be held on Nov. 21 in order to vote on 
the proposed issuance of $38,000 in water works bonds. 


MAHONING VALLEY SANITARY DISTRICT (P. O. Youngs- 
town), Ohio.— NOTICE TO BONDHOLDERS.—tThe Board of Directors 
has announced that interest and maturities of series ‘‘A’’ and ‘‘C’’ bonds, 
due on Nov. 1 1933 at the State Treasurer's office, Columbus, will not be 
paid on that date. Notice of a later date of payment will be published 
when deter , according to the announcement. ; 


MALONE, Franklin County, N. Y.—BONDS VOTED.—At an elec- 
tion held on Oct. 25 the voters authorized a $100,000 bond issue to finance 
a@ new sewerage system ‘‘with the assistance of State or Federal funds.” 


MANCHESTER, Hillsboro County, N. H.—BOND SALE.—Award 
was made on Oct. 18 of $100,000 44%% permanent improvement bonds to 
Arthur Perry & Co. of Boston, at a price of 102.319, a basis of about 4%. 
Dated July 1 1933 and due $10,000 annually on July 1 from 1934 to 1943, 
inclusive. (The original report of this sale, given in V. 137, p. 3008 in- 
advertently was published under the heading of Manchester, Hartford 
County, Connecticut.) 


MAPLE BLUFF (P. O. Madison), Dane County, Wis.— BOND SALE. 
—We are informed that the $15,000 issue of 5% semi-annual road and drain- 
age system bonds, voted on June 20—V. 137, p. 177—was purchased by 
the First Wisconsin Co. of Milwaukee, at a price of 100.64, a basis of 
about 4.92%. Duein 10 years. 


MARION, Linn County, lowa.—BONDS OFFERED.—It is reported 
that bids were received until 7:30 p.m. on Oct. 27 by W. K. Lothian, City 
Clerk, for the purchase of a $16, issue of sewer outlet and purifying plant 
oats. Printed bonds and attorney’s opinion will be furnished by the 

y. 


MARION JUNCTION, Turner County, S. Dak.—BOND OFFERING 
—Sealed nids will be received until 2? m. on Nov. 9 by Jonn J. Gering, 
City Auditor, for the purchase of a $17,500 issue of coupon sewage disposal 


system bonds. Interest rate is not to exceed 4%, payable semi-annually. 
enom. $1,000. Dated Aug. 29 1933. Due $500 in 1936 and $1,000, 
1937 to 1953. Prin. and int. payaole locally. 


Legality pogrores by 
Judge & Chapman of Sioux Falls. o certified check is required. 


MARSHFIELD, Wood County, Wis.—BONDS NOT SOLD.—We are 
informed by the Clty Clerk that the $40,000 issue of 5% s al assessment, 
street mg on bonds offered on March 17—V. 137, p. 3008—was not sold, 
the bids being rejected. Dated Oct. 15 1933. Due $4,000 from Oct. 15 
1934 to 1943 incl. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING .— 
J. R. Marshall, County Auditor, will receive sealed bids until 10 a. m. on 
Nov. 7 for the purchase of $11,000 6% poor relief ponds. Dated Nov. 7 
1933. Denom. $550. Due $550 on May 15 and Nov. 15 from 1934 to 
1944 incl. Interest is payable semi-annually. 


MASKELL, Dixon County, Neb.—BONDS VOTED.—At the election 
held on Sept. 29—V. 137, p. 2308—the voters approved the issuance of 
$5,000 in water works bonds by a count of 58 to 5. 


MEDFORD, Jackson County, Ore.—BOND OFFERING.—Sealed bids 

will be received until 7:30 p. m. on Nov. 7, by M. L. Alford, City Recorder, 

for the purchase of a $311, issue of 6% refunding bonds. Denom. $1,000. 

Dated Jan. 1 1934. Due on Jan. 1 as follows: : 

1940; $15,000, 1941; $16,000, 1942; $17,000, 1943; $18,000, 1944; $19,000, 

1945; £20,000, 1946; $21,000, 1947, $23,000, 1948; $24,000, 1949; $26,000, 
; $28,000, 1952 and $30,000 in 1953, Prin. and int. 


1950; $27,000, 1951 
(J. & J.) payable at the City Treasurer’s office. A certified check for 2% 
of the par value of the bonds is required. (These are the bonds that were 


offered for sale without success on Sept. 19—V. 137, p. 2308.) 


MENOMINEE, Menominee County, Mich.—REFUNDING BONDS 
AUTHORIZED.—The City Council on Oct. 16 approved of an application 
to the State Public Debt Commission for permission to refurid $10,000 4% % 
fire department equipment bonds which came due on Oct. 1 1933. The 
bonds are dated April 1 1926. The new issue would be dated Oct. 1 1933 
and mature $5,000 on Oct. 1 in 1936 and 1937. 


MIDWAY SCHOOL DISTRICT, Washington County, Pa.—BONDS 
APPROVED.—An issue of $20,000 school building construction bonds was 
approved on Oct. 17 by the State Department of Internal Affairs. 


MILFORD (P. O. Milford), New Haven County, Conn.—PROPOSED 
VOTE ON BOND ISSUE.—It is planned to hold an election on a proposal 
providing for an issue of $900,000 bonds to finance the construction of a 

O. Alvordton) Williams 


sewage disposal plant. 

MILLCREEK SCHOOL DISTRICT F- 
County, Ohio.—BOND OFFERING .—F. D. Calvin, Clerk of the Board 
of Education, will receive sealed bids until 12 m. on Nov. 18, for the pur- 
chase of $3,200 6% funding bonds. Dated Nov. 18 1933. Denom. $200. 
Due $200 on np | and Nov. 18 from 1934 to 1941, incl. Interest is payable 
semi-annually. ids for the oonds to bear interest at a rate other than 6%, 
expressed in a multiple of 4% of 1%, will also ve considered. A certified 
—= = e283. payable ig ee 8 er of oe Board of pee see must 
acco) roposal. on are issued in accordnace with 
Senate Bill No. 175 passed on Oct. 2 1933. . 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BONDS PARTI- 
ALLY AWARDED.—Of the $1,200,000 coupon corporate purpose bonds 
offered for sale on Oct. 23—V. 137, p. 3009—a block of $600,000 bonds was 
awarded to a syndicate composed of the City Co. of New York, inc., the 
First Wisconsin Co. of Milwaukee, Blyth ff Co. of New York, Kelley, 
Richardson & Co. of Chicago, the First National Bank of St. Paul, A. & 
Becker & Co. of Chicago, and the Milwaukee Co. of Milwaukee, as 4 Ks, 
at a price of 95.10, a basis of about 6.32%, with a 30-day option on the 
remainder of the issue. Due from Nov. 1 1934 to 1938, inclusive. 

BONDS OFFERED FOR INVESTMENT .—The successful bidders offered 
the above bonds for public subscription priced as follows: 1934 maturity to 
yield 4.50%; 1935,4.75%; 1936, 5.00%, and 1937-38, 5.25%. They are 
ty by Chapman & Cutler of Chicago. 


offered subject to the approval of | 





Chronicle 


MINNEAPOLIS, Hennepin County, Minn.—BOND SALE—.The 
$900 issue of special park acquisition and improvement bonds offered for 
sale on Oct. 24—V. 137, p. 2840—was purchased by the First National 
Bank & Trust Co. of Minneapolis as 414s at par. Dated Nov. 1 1933. 
Due $180 from Nov. 1 1934 to 1938, incl. No other bids were received. 


MINOC )UA, Oneida County, Wis.—BOND ELECTION .—It is said 
that an election was held on Oct. 25 to vote on the proposed issuance of 
$29,000 in sewage disposal plant bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Sealed bids addressed to F. E. Treon, Clerk of the Board of County 
Commissioners, will be received until 10 a. m. on Nov. 14 for the purchase 
of $848,000 6% coupon refunding bonds. Dated Oct. 1 1933. enoms. 
$1,000, $500 and $100. Due as follows: $42,000 April and $43,000 Oct. 1 
from 1937 to 1945, incl.; $42,000 April and $41,000 Oct. 1 1946. Principal 
and interest (A. & O.) are payable at the County Treasurer's office. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of \% of 1%, will also be considered. A certified check for $8,480, payable 
to the order of the County Treasurer, must accompany each pro 1. 
Reputable attorneys have been employed to assist in the preparation of 
legislation and the issuance and sale of the bonds and will certify as to the 
legality thereof, according to the notice of sale. 


MONTPELIER, Bear Lake County, Ida.—BOND ELECTION .— 
It is stated by the City Clerk that an election will be held on Oct. 31 to 
vote on the issuance of $80,000 in water works system bonds. (This report 
supplements the preliminary notice given in V. 137, p. 3009.) 


MOUNT RAINIER, Prince Georges County, Md.—PWA ALLOTS 
FUNDS.—The Public Works Administration recently announced the allot- 
ment of $33,000 to the Town for street paving purposes, on the basis of 
a grant of 30% of the cost of labor and materials, with the balance of the 
cost representing a loan, secured by 4% general obligation bonds. 


NACHES SCHOOL DISTRICT (P. O. Yakima) Yakima County, 
Wash.—BONIS DEFEATED .—It is stated that at a recent election the 
voters rejected the issuance of $16,000 in school bonds. 


NASHUA, Hillsboro County, N. H.—PWA ALLOTS FUNDS.—The 
Public Works Administration announced on Oct. 18 an allotment of $173,000 
to the City to pay for the removal of street car tracks. This advance was 
made on the basis of a direct grant of about 30% of the $145,000 to be 
expended for labor and materials, with the balance representing a loan to 
the City, secured by 4% general obligation bonds. 


NEW JERSEY (State of).—BOND OFFERING.—John McCutcheon, 
Secretary, announces that the Issuing Officials will receive sealed bids at 
the State Treasurer's office until 12 m. on Oct. 31 for the purchase of 
$5,000,000 not to exceed 5% interest, series C, Act of 1932, coupon or 
registered emergency relief bonds. Dated Nov. 1 1933. Due $625,000 
annually on Noy. 1 from 1934 to 1941, incl. Bidder to name a sinzle in- 
terest rate for the entire issue, expressed in a multiple of 4 of 1%. Prin- 
cipal and interest (M. & N.) are nyo at the First Mechanics National 
Bank Trenton. Proposals must accompanied by a certified check for 
2% of the bonds bid for, payable to the order of Albert C. Middleton, 
State Treasurer. Further details rezarding the bond sisue, as contained 
in the notice of sale, are as follows: 

‘The bonds will be a direct obligation of the State, and the faith and credit 
of the State is pledged for the payment of interest thereon as the same shall 
become due and the payment of principal at maturity. The principal and 
interest of such bonds will be exempt from taxation of the State or by any 
county, municipality or other taxing district of the State. It is expeeted 
that the permanent bonds will be ready for delivery on or about Nov. 10 
1933, but until permanent bonds can be prepared, the Issuing Officials may, 
in their discretion, and if the successful bidder should desire it, issue in lieu 
of such permanent bonds, temporary bonds or certificates, in such form 
and with such privilezes as to rezistration and exchane for permapeas 
bonds as may be determined 7 the Issuing Officials. The opinion of the 
Attorney-General, approving the validity of the bonds, will be furnished 
the purchaser and circulars including forms of proposals may be obtained 
pee application to Honorable Harry B. Salter at his office in the State 

ouse, Trenton.”’ 


NEW ORLEANS, Orleans Parish, La.—BONDS CALLED .—It is 
stated by Horace P. Phillips, § etary of the Board of Liquidation, City 
Debt, that the city will redeem Nos. 554 to 566 of court house bonds, on 
Jan. 1 1934, on which date interest shall cease. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BONDS 
AUTHORIZE!I).—Issuance of $13,400 r relief bonds was authorized on 
Oct. 19 by the State Poor Relief Com ion. 


NEWPORT, Cocke County, Tenn.—BOND SALE NOT CONTEM- 
PLATED.—I! connection with the $25,000 6% funding bonds autnorized 
in the legislative bill signed by the Governor last June—V. 136, Dp. 4496— 
we are now informed that the bonds will not be offered for sale as it will be 
unnecessary . 


NEW YORK (City of).—APPLIES FOR FEDERAL LOAN.—Mayor 
John P. O’Brien announced on Oct. 21 that he had signed an application 
for a Federal loan of $2,020,000 to be used in completing the construction 
of a steel pier shed at Pier 32, Canal St. The city has already spent 
$501,210.34 on the project. The Mayor proposed that the Federal Govern- 
ment accept city corporate stock as security for the desired loan, the stock 
to run for 30 years at an interest rate to be agreed upon. Of the total 
estimated cost, $1,082,348 will go for labor and $771,682 for materials. 
The money will be required, the Mayor indicated, in monthly instalments 
over a iod of a year, ranging from $10,000 the first month to a maximum 
of $329,000 in the eighth month. ws 

NEW YORK (City of).—OBTAINS ADDITIONAL $15,000,000 LOAN. 
—Members of the city-wide banking group participating in the recently 
formulated four-year financial plan for the city, which was approved at the 
one-day special session of the State Legislature last week—V. 137, p. 3003 
on Oct. 25 arranged to make a loan of an additional $15,000,000 to the city 
for general operating pu . The banks agreed to purchase that amount 
of 4% revenue bills, duein the latter part of December. The initial advance 
of $25,000,000 made in accordance with the provisions of the comprehensive 
agreement between the municipal government and the banking syndicate 
was granted at an interest rate of 444%. This sum was made available on 
Sept. 29—V. 137, p. 2671. A further loan of $25,000,000 is ex to 
be made to the city during the middle of November for payrolls and other 


charges. 

AWVDITIONAL FEDERAL FUNDS SOUGHT .—The Board of Education 
on Oct. 25 voted to apply to the Federal Government for an additional 
$11,075,000 to be used in the construction of thirteen more elementary 
and high school buildings, thereby increasing to $27,571,808 the amount 
sought for its building program. 


NEW YORK (State of).—AWARDS $29,500,000 BONDS.—The 
$29.500.000 coupon or registered bonds offered on Oct. 24—V. 137, p. 2841 
—were awarded on a net interest cost basis to the State of 3.437%, toa 
syndicate composed of the City Seer mm f of New York, Inc., First National 
Bank, Guaranty ee eee! of New York, Bankers Trust Co., Brown Bros. 
Harriman & Co. and the First of Boston Corp. Tis group paid a price of 
100.109 for $10,000,000 bonds as 3 *4s, $10,000,000 as 3 4s and $9, ,000 
as3%s. The i»terest cost of 3.437% in the present instance compares with 
the rate of 2.936% obtained by the State at the sale on June 28 1933 of 
$26,595.000 bonds to the Chase National Bank of New York and associates. 
Commenting on the higher basis cost, State Comptroller Tremaine stated 
that it was due largely to market conditions and to the fact that the bulk 
of the bonds sold in June mature in a rey short period of time in 
comparison with the maturities of the bonds included in the current sale. 
Another factor ab ey to have influenced the terms offered by the bankers 
at the recent sale is the announcement of President Roosevelt regarding the 
Government's new policy with res 
relates to the future value of the 
Oct. 24 include the following: 


$10,000,000 emergency construction bonds were sold as 3348. Due $400,000 
annually on Oct. 15 from 1934 to 1958, inclusive. 

10,000,000 general improvement bonds were sold as 34s. Due $400,000 
annually on Oct. 15 from 1934 to 1958, inclusive. 

9,500,000 grade crossing elimination bonds were sold as 3s. Due 

$190,000 annually on Oct. 15 from 1934 to 1983, inclusive. 

Each issue is dated Oct. 15 1933. Members of the successful group 

immediately accepted subscriptions to tne issues at prices yielding from 

0.75% to 3.50%, according to maturity. The large amount of orders 

received necessitated the closing of subscription books at the close of business 

on the day of the award, The $10,000, 3%4 % bonds are priced to yield 

from 0.75 to 3.50%; the $10,000,000 3s from 0.75 to 3.47%, while the 


Oct. 28 1933 


t to the domestic gold market, ‘‘as it 
ollar.’"” The $29,500,000 bonds sold on 
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eld range on the $9,500,000 34%4% e crossing elimination bonds is 
= 0.75 to 3.25%. According to the bankers; the bonds meet the uire- 
ments as a legal investment for savings banks and trust funds in New York, 
Massachusetts, Connecticut and certain other States. They are acceptable 
to the State of New York as security for State deposits, to the Superin- 
tendent of Insurance to secure policyholders, and to the Superintendent of 
Banks in trust for banks and trust companies. 

Tn addition to the successful bid, two other offers were made for tne ponds. 
A large syndicate neaded by tne Chase Nationai Bank of New York named 
a price of 100.349 for all of the bonds at 314% interest, which figured an 
interest cost pasis to the State of 3.479%. ne New York Life Insurance 
Co. bid on its now behalf for $5,000,000 bonds of the $9,500,000 grade 


crossin2 issue as 3 4s, at a price of . _The following were associated with 
the Chase National Bank in dding for the bande: Hallgarten & 


bi a Co., 

Barr Bros. & Co., Inc.; R. W. Pressprich & Co., Salomon Bros. & Hutzler, 
arris Co., Inc.; Kidder, Peabody & Co.: Hayden, Stone & Co.; 

F. 8. ey & Co., Blyth & Co., the Manufacturers Trust Co., the 
Marine Trust Co. of Buffalo, the Empire Trust Co., the Northern Trust 
Co. of Chicago, the Chemical National Bank & Trust Co., Edward B. 
Smith & Co., the Lee Higgiason J. & W. Seligman & Co., Hemphill, 
Noyes & Co.; R. H. Moulton & Co., the New York State National Baak of 
Albany, the Philadelphia National Co., the National Commercial Bank & 


t Co., the Bank of American National Trust & Savings Association of 
California, Stranahan, Harris & 


Co.; Graham, Parsons & Co.; the First of 
Micnigan Comp Laurence M. Marks & Co., the Wells-Dickey Co., the 
bh dar ank & Union Trust Co., Kelley, Richardson & Co.: Green 


Anderson; the Lawyers County Trust and Edward Lowber Stokes 


The official re-offering of the bonds by the bankers a pre a 
ment on page v1 of this C57, by nkers appears as an advertis 


NORTHAMPTON, Northampton Count Pa.—BOND OPTION 
NOT EXERCISED.--Hale A. Guss, Borough Manager, states that the 
30-day option granted to Leach Bros., Inc., of Philadelphia on an issue of 
$167,000 434 % coupon bonds, after no bids had been received on Sept. 19 
—V. 137, p. 2309—was not exercised by the bankers. owing to the refusal 
of their attorneys to certify to the legality of the bonds. The bankers, 
in awaiting determination, had made public offering of the obligation at a 
price of 102.50, yielding 4.20% to optional date and 4.75% thereafter, 
as noted in V. 137, p. 2492. The bonds were to be dated Sept. 15 1933 
and mature serially from 1938 to 1954, incl., although optional Sept. 15 1938. 


NORTH BEND, Coos County, Ore.—BONDS NOT SOLD.—The 
$30,500 issue of 6% semi-ann. refunding bonds offered on Oct. 24—V. 137, 


3 ———_" not sold as no bids were received, according to the City 


NORTH ELBA (P. O. Lake Placid), Essex County, N. Y.—BOND 
OFFERING .—Ethel M. Wells, Town Clerk, will receive sealed bids until 
2 p.m. on Oct. 30 for the purchase of $20,000 5% coupon or registered 
selondine bonds. Dated Nov. 15 1933. enom. $1,000. Due $1,090 
on Nov. 15 from 1934 to 1953, incl. Bids will also be considered for the 
bonds to bear interest at a rate other than 5%, but not exceeding 6%. 
Princi and interest (M. & N. 15) are oe e in lawful money of the 
Uni States at the Bank of Lake Placid. A certified check for 2% of 
the bonds bid for, payable to the order of the Town, must accompany 
each ya. The approving opinion of Thomson, Wood & Hoffman of 
New York will be furnished the successful bidder. 


ORANGE COUNTY (P. O. Orlando), Fla.—TEMPORARY LOAN .— 
The County School Board is —— to have made arrangements with a 
local bank for a loan of $100, to be used in the 


; ( ayment of teachers’ 
salaries until revenue from taxes is available. It is said that the first allot- 


ment, for $27,500, will be Nov. 2 payments. The loan is based on the 
revenue from the tax on auto license tags. 


OREGON, State of (P. O. Salem).—BOND SALE.—The $600,000 
issue of 444% semi-ann. Veterans’ State Aid gold, Series No. 9 bonds 
offered for sale on Oct. 20—V. 137. p- 2841—-was purchased by Stone & 
We'ster and Blodget, Inc. of New York, at a price of 91.26, a vasis of 


about 5.12%. Dated Nov. 11932. Due on April and Oct. 1 from April 1 
1946 to April 1 1949. 


OREGON State of (P. O. Salem).—MUNICIPALITIES AUTHOR- 
IZE BONDS.—We are advised that the follow ng mun cipalities have 
authorized the acceptance of their general obligation bonds in payment of 
8 al assessment liens, penalties and purchase price of lands, under 

hapter 13 of the Laws of 1933: Astoria, Eugene, Burns, Rainier, Bend, 
Klamath Falls, La Grande, North Bend, Reedsport, and Vernonia. 


OSHKOSH, Winneiaae County, Wis.—BOND SALE.—We are now 
informed that the $300,000 issue of em mcy relief bonds authorized by 
the City Council recently—V. 137, p. 2842—was purchased on Oct. 16 
by the First Wisconsin Co. of Milwaukee as 4s, at a price of 98.10. 


OTTUMWA, Wapello County, lowa.—BONDS OFFERED.—It is 
reported that Letha ag. Secretary of the River Front Commission, will 
er for sale at 2 p. m. on Oct. 27, an issue of $120,000 improvement bonds. 


PAGE COUNTY (P. O. Clarinda), lowa.—BONDS AUTHORIZED. 
—At a meeting held recently the Board of Supervisors passed resolutions 
ontin for the issuance of $22,000 in 44% semi-annual bonds divided 
as follows: 
$17,000 funding bonds. Denom. $1,000. Dated Sept. 1 1933. 

Dec. 1 a f jlows. $5,000 in 1940 and 1941, and $7,000 in 1942. 

5,000 funding torcs. Dated Sept. 1 1933. Due on Dec. 1 as follows: 

$1,000 in 1936, and $2,000 in 1937 and 1938. 


PAINESVILLE, Lake County, Ohio.—PROPOSED EXPENDITURE 
OF $100 ,400.—The City Council has approved of the preparation of plans 
for the construction a water stor: reservoir at an estimated cost of 
$100,400. It is believed that the Public Works Administration will con- 
tribute $27,500 to the cost of the project as an outright gift. 


PARIS, Henry County, Tenn.—BOND SALE AUTHORIZED.—The 
City Council is said to have adopted an ordinance recently authorizing the 
sale of $60,000 in public improvement bonds to W. N. Estes & Co. of 
Nashville. Dated Aug. 1 1933. Due from Oct. 1 1934 to 1943. 


PARKER, Turner County, S. Dak.—BOND OFFERING.—It is 
seperese that sealed bids will be received until oem. on Oct. 31 by Emma A, 
Clark, City Clerk, for the purchase of an $8, issue of 4% semi-annual 
water works bonds Jan. 1 1934. A certified check for 5% “o 


ge ane (The tentative report on this offering appeared in Vv 
Dp. : 


PARK RIDGE, Cook County, Ill.—PLAN FEDERAL LOAN .—The 
city proposes to issue $120,000 bonds to provide for the construction of a 
hall building. The Public Works Administration will be asked to 
make the necessary funds savailable, on the basis of a direct grant of 30% 
of the cost, with the balance of 70% representing a loan to the city and 
secured by 4% bonds. 


PASCO, Franklin County, Wash.—BONDS DEFEATED.—At an 
election held recently it is said that the voters rejected the proposed issuance 
of $80,000 in water plant bonds by a decisive vote. 


PASSAIC, Passaic County, N. J.—BONDS NOT SOLD.—No bids were 
received on Oct. 24 at the offering of $1,410,000 not to exceed 6% interest 
coupes st registered water system bonds—V. 137, p. 3010. Bids were to 
be on one of three maturity schedules, depending on the rate of 
interest named in the proposal. 


PATEROS, Okanogan County, Wash.—BONDS NOT SOLD.—The 
$16,000 issue of not to exceed 6% semi-ann. water bonds offered on Oct. 3 
—V. 137, p. 2309—was not sold up to Oct. 16, according to the Town Clerk. 
He states that the pid of the State Finance Committee was the only bid 


received and it was held up pending compeltion of loans from the State 
and Federal Government. 


PERRY SCHOOL TOWNSHIP, Marion County, Ind.—BONDS 
AUTHORIZED.—The Board of Township Trustees has authorized the 
issuance of $24,400 not to exceed 5% interest funding bonds, to mature 
beginning July 1 1935. Interest will be payable wry eA The net 
assessed value of all eee in the taxing unit is $9,983,080, and the 
present indeotedness without this issue is $1 3,000, represented by out- 
standing bonds of said school township with interest not exceeding 6% 
per annum and with no dilinquent interest thereon past due. 


PHILIPSBURG, Centre County, Pa.—BOND ELECTION .—At the 
genera! election on Nov. 7 the voters will pass upon a proposal calling for 
the issuance of $33,000 street improvement bonds. 


Due on 
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PLEASANTVILLE, Westchester County, N. ¥.—BOND OFFERING. 
—Gladys D. Valentine, Vill Clerk, will receive sealed bids until 7 p.m. 
on Oct. 31 for the purchase of $45,000 not to exceed 6% interest coupon or 
registered highway bonds. Dated Nov. 1 1933. Denom. $1, . Due 
Nov. 1 as follows: $2,000 from 1935 to 1946, incl. and ed from 1947 


to 1953 incl. Bidder to name a single interest rate for all of the bonds, 
expressed in a ve of \% of 1%. Principal and interest (M. & N.) 
are money of the United States at the Mount Pleasant 


arn in lawfu 
+ soap igs yg OF Pernt A catia, Cheek for $200. sageMe te 

e order e age, must accompany eac pesel. e approving 
—, ~ oa , Dillon & Vandewater of. New Yor will be furnished the 
success! er. 


POCATELLO, Bannock County, Ida.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration has announced allotments 
aggregating $336,674, to this city, divided as follows: p87 000 distributing 
reservoir, and $149,674 water mains bonds. The PWA makes the custo- 
mary 30% grant toward the cost of labor and materials. The remainder is 
a loan secured by 4% general obligation bonds. 


PORT ANGELES, Clallam County, Wash.—BONDS VOTED.— 
It is stated that at an election held on Sept. 29 the voters epprover the 
issyance of $55,000 in bridge bonds by a wide parity. It is believed 
that the city will make application to the Public Works Administration 
for a loan. ‘ 
PROVO, Utah County, Utah.—PURCHASERS.—The $15,000 6% 
semi-annual refunding bonds that were reported sold—V. 137, p. 3010— 
were purchased by a syndicate com of the Continental National 
a. ae First Security Bank and Snow, Bergin & Co., all of Salt e 
y, at par. 


PULASKI, Pulaski County, Va.—FEDERAL FUND ALLOTMENT. 
On Oct. 18 the Public Works Administration announced an allotment of 
$30,000 to this town for eae construction purposes. Of the total, 30% 
of the cost of labor and materials, approximately $26,000, is a grant. The 


balance {s a loan secured oy 4% general ob] gation bonds. 


PULLMAN SCHOOL DISTRICT NO. 59 (P. O. Colfax), Whitman 
County, Wash.—MATURITY.—The $20, school bonds that were 
sold on Sept. 2 to L. A. Quaife of Rosalia as 4.95s at par—V. 137, p. 2141— 
are due from 1935 to 1945, according to the County Treasurer. 


QUITMAN, Clarke County, Miss.—BOND ELECTION .—It is reported 
that an election was held on Oct. 28 in order to vote on the issuance of 
$30,000 in water works bonds. 


RADCLIFFE INDEPENDENT SCHOOL DISTRICT (P. O. Rad- 
cliffe), Hardin County, lowa.—BOND OFFERING.—Sealed bids will 
be received until Nov. 6 by W. Hoffman, President of the School Board, 
for the purchase of an $8, issue of 44% % semi-annual school auditorium 
and asium bonds. Duein 20 years. (These are the bonds that were 
vo by a count of 183 to 45 at the election on Oct. 6—V. 137, p. 3010.) 


RIO GRANDE COUNTY (P. O. Del Norte), Colo.— WARRANTS 
CALLED .—It is said that various county and school warrants are called 
for payment at the office of the County Treasurer. Interest ceases on 
county warrants on Nov. 5, school warrants on Oct. 25. 


SABINA VILLAGE SCHOOL DISTRICT, Clinton County, Ohio.— 
BOND ELECTION .—At the general election on Nov. 7 the voters will be 
asked to approve of the issuance of $25,000 school building addition con- 
struction bonds. 


ST. CLOUD, Stearns County, Minn.—VOTERS APPROVE MUNICI- 
PAL PLANT CONSTRUCTION .—We are informed by the City Clerk that 
at the referendum election held on Sept. 12—V. 137, p. 1617—the voters 
approved the construction of a sewage disposal plant and artesian water 
softening plant. It is said that a bond election on the proposed issuance 
of $431, bonds for these purposes will be held later. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING.— 
Sealed bids will be received until 1:30 p. m. on Oct. 31 by W. H. Borgen, 
County Auditor, for the purchase of a $500,000 issue of 4% road bonds. 
Denom. $1,000. Dated Nov. 1 1933. Due $50.000 from Nov. 1 1935 
to 1944 incl. Prin. and int. (M. & N.) payable in lawful money at the 
Irving Trust Co. or at any other place designated by purchaser. The 
bonds cannot be sold under par. uthority for issuance is Chapter 10 
Minn. Stat., 1927, and amendments thereof and under the Nationa 
Industrial Recovery Act. Said bonds to be paid for within 10 days after 
notice that the same are ready for delivery, and the said delivery and 
payment to be made at the County Treasurer's office. If payment for 
or deliv of said bonds is desired at any other place, it shall be at the 
expense of the buyer. Blank bond forms will be furnished by the county 
Bee a ee ee er teen ee wi be paomel upon by, Teomeen, 

the successfu er. e legality upon by rs) n, 
Wood & Hoffman of New York. A 2% certified check Fr required. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 27 
¢. O. Hibbing), Minn.—PRICE PAID.—The $100,000 issue of funding 

nds that was purchased by the Hibbing Clearing House Association, as 
6s—V. 137, p. 3010—was sold at par. Due on Nov. 1 1934. 


SALT LAKE CITY, Salt Lake County, Utah.—BOND ELECTION 
CONTEMPLATED.—It is said that a call for a special bond election 
may be issued as Mayor Louis Marcus has announced that the city may 
be unable to obtain a $3,014,900 public works loan unless long-term se- 
curities are authorized by popuiar vote. 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), 
Utah.—FEDERAL FUND ALLOTMENT .—An allotment of $300,000 to 
the Board of Education for an addition to the junior high schoo] paeas 
was announced on Oct. 18 by the Public Works Administration. Approxi- 
mately $240,000 of these funds will be used for labor and materials. A 
grant of 30% of this sum was made by the PWA. The balance is a loan 
secured by 4% general obligation bonds. ; 
~SANDSTON, Henrico County, Va.—BOND ELECTION .—An election 
is said to be scheduled for Nov. 21 in order to have the voters pass on the 
issuance of from $50,000 to $60,000 of sewage disposal plant bonds. Accord- 
ing to report an application will be made to the Federal Government for a 
oan. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.— 
The issue of $45,000 refunding bonds offered on Oct. 26—V. 137, p. 2842— 
was awarded as 54s to Assel, Goetz & Moerlein of Cincinnati at par plus 
a premium of $50.50, equal to 100.11, a basis of about EE Dated 
Nov. 1 1933 and due $9, on Nov. 1 from 1935 to 1939 inclusive. 


SANDY, Salt Lake County, Utah.—BONDS VOTED.—It is r 
that at a recent election the voters approved the issuance of $15, in 
water bonds by a count of 162 to 28. 


SAN FRANCISCO (City and County) Calif.—NOTE SALE.—An 
issue of $1,500,000 tax anticipation notes was offered for sale on Oct. 23 
and was purchased by a syndicate composed of the Anglo-California 
National Bank, the Bank of America National Trust & Savings Associat 3 
and R. H. Moulton & Co., all of San Francisco, at 2%. Due on Dec. 





1933. 
SAULT STE. MARIE, Chippewa County, Mich.—ADDITIONAL 
INFORMATION .—C. W. McNear & Co. of icago, paid a price of par 


for the issue of $30 ,000 5 water depertmens refunding bonds purchased 
on Oct. 16—V. 137, p. 30 (° Dated Nov. 1 1933. Interest payable semi- 
annually. Denoms. $3,000 and $1,000. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND OFFERING.— 
Orin L. Graves, Clerk of the Board of Mg ey: Commissioners, will receive 
sealed bids until 10:30 a. m. on Nov. 6 for the purchase of $83,000 5% % 

relief bonds. Dated Nov. 15 1933. Due $1,000 March and $2, 

cops. 1 1934, and $5,000 March and Sept. 1 from 1935 to 1942 incl. 
is payable in M. & 8. Bids for the bonds to bear interest at a rate other than 
5% %, expressed in a multiple of 4% of 1%, will also be considered. Pur- 
chaser to pay charges, f any, for delivery of bonds outside of Portsmouth. 
A certified check for 1% of the bonds bid for, payable to the order of the 
County Commissioners, must pocommpeny each proposal. Previous mention 
of this issue was made in V. 137, p. 3010. 


SEATTLE, King County, Wash.—BOND CALL.—It is reported that 
H.L. Collier. City Sreasurer,'s calling for Degueens from Oct. 21 to Oct. 31, 
various local improvement district bonds and coupons. 


SEATTLE, Ki County, Wash.—FEDERAL FUND ALLOTMENT. 
—The Public’ Worles Administration has announced the allotment of $111,- 
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160 to this city for the construction of an arch bridge. The custo 30% 
grant toward the cost of labor and materials was made by the Public Works 
—— The remainder is a loan secured by 4% general obligation 


SHARPSBURG SCHOOL DISTRICT lpm a my County. Pa.— 
BOND OFFERING.—Roy Burkhart, President the 1 Board, will 
receive sealed bids until 8 p. m. on Nov. 1% for the archase of $45, 000 
4%, 4% or 5% coupon school bonds. Dated Dec. 1 1933. Denom. $1 ,000. 
Issue is to mature on the basis of either $20,000 in five years and the balance 
of $25,000 in 10 years, or the entire $45, 000 in 10 years. Interest Se 
in J.& D. A certified check for $2,000, payable to the order of the 
must accompany each proposal. 


SHERIDAN CO Os SCHOOL DISTRICT NO. 46 (P. O. Redstone) 
ge ig ALE DETAILS.—The $1,879.52 ged < funding ponds 
sf the State of Montana, as 6s, at par—V. 137, 
Te 73 is is dated July 1 is. Due in from 5 to 10 ~ Ag optional after’ 5 
years. Interest payable J J. 


SIOUX CITY SCHOOL DISTRICT (P. O. Sioux City) Woodbu 
nty, lowa.—BOND ELECTION .—It is reported that an election will 
be held on Nov. 13 in ae to vote on the proposed issuance of $385,000 in 
school remodeling bonds. 


SIOUX FALLS Beanemane County, S. Dak.—BONDS gs SOLD .— 
The four issues of 4% semi-ann. bonds aggregating $575,000 s, Ofered, on 
Oct. 23—V. 137, p. 2673 were not sold as no bids were received 
to the City Auditor. The issues are as follows: rye ,000 city hall: Lgl a ee “$210,000 

sewage dis 1 oe: $35,000 park impt. and trunk sewer bo 
Due serially in 30 years. 

CORRECTION .—lIt is stated by the Clerk of the Board of Education 
that the report given in V. 137, p. 2673, to the effect that $600,000 school 
— would be offered in conjunction ‘with the above issues on Oct. 23, 
8 erroneous. 


SOUTH EUCLID-LYNDMURST oes SCHOOL DISTRICT, 
Cuyahoga County, Ohio.— BOND OFFERING.—Paul H. Prasse, Clerk 
of the Board of Education. will Lf sealed bids until 12 m. (Kastern 
Standard Time) on Nov. 3 for py | purchase of $1,952.50 6% school building 
equipment bonds. Dated Nov. Foy One bond for 52. 50, others for 

. Due Oct. 1 as follows: $452.50 in 1935 and $500 from 1936 to 1938 
incl. Interest is pa > in A. & O. Bids for the bonds to bear interest at 
a rate other than 6%, in a multiple of 4% of 1%, will also be con- 
Oo” Ci a will be d elivered at the main office of the Cleveland Trust 

7) eveland 


Wit ov tt . Lawrence County, S. Dak.—FEDERAL FUND 
LLOTM. T..—It was announced on Oct. 25 by the Public Works 
eden that it had made an allotment of $64,280 to this city for 
tne construction of adam. Of the total, 30% is the customary PWA grant 
toward the cost of labor and material. The balance is a loan secured by 
4% general obligation bonds. 


SPENCER, McCook County, S. Dak.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Oct. 30 by J. A. Callant, City Auditor, 
for the purchase of a $21, issue of 4% semi-annual water works bonds. 


SPOKANE COUNTY SCHOOL ve hb nga i Se (P.O. 
Wash.—BOND OFFERING .—Sealed b be received unti 
on Nov. fetes by Paul J. Kruesel, Sour , A+ AJ for the 


kane), 
2 p. m. 
urchase of an 


$8,000 issue of school bonds. Interest rate is not to ex 6%, payable 
consi-ennuall . Dated Dec. 15 1933. Bonds torun for a od of of 10 years 
from date issue. The various annual maturities said bonds will 


commence with the second year after date of issue and will (as nearly as 
practicable) be in such amounts as will, together with interest on the out- 
standing bonds be a by equal annual tax levies for the payment of said 
bonds and interest. Prin. and int. payable at the County Treasurer's 
office, at the fiscal cy of the State in New York, or at the State Trea- 
surer’s office. A certified check for 5% is required. 


STAPLETON a younty. Neb.—BONDS DEFEATED.—At the 
election held on Oct. 137, p. 2843—the voters rejected the proposal 
to issue $16,400 in ty yf. by a count of 62 ‘‘for” to 72 “against. 


SWISSVALE, Allegheny County, Pa.—PROPOSED BOND ISSUE.— 
The Borough Council es under consideration the issuance of $100,000 4% 

bonds for various improvement projects. Although the issue would be 
advertised for sale in the usual manner, it is expected that the funds will 
be 4 by the Public Works Administration on the basis of a loan and 
os, accordance with the provisions of the National Industrial Recovery 


ae. Kern County, Calif.—BONDS DEFEATED.—At the ection 
held on Oct. 17—V. 127.» . 2843—the voters defeated the proposed iss 
of $75,000 in fire mains Pad water bonds. The count was 176 “for” te 
108 ‘‘against,’’ less than the required two-thirds majority. 


THOMAS COUNTY (P. O. Thedford), Neb.—BOND DETAILS.— 
The $14,000 issue of refunding bonds that was purchased by the Kirk- 
patrick-Pettis- Loomis C Co. of Omaha—V. 137, p. 2673—was sold as 4s 
1,900 Registered bonds dated Oct. 1 193: Denom. $1,000. Due 
$1 » 1936 and 1937, and $2,000 from 1938 to 1943. Interest payable 


pode [AH Monroe County, Wis.—FEDERAL FUND ALLOTMENT. 

—The Public Works Administration has announced an a of $48,700 

to this city for the construction of a municipal buildin; The total cost of 

noo eae eee for a, ovses, will er : ut $41,4 a ed this amount, 
a n e ance a loan secur 4 

obligation bonds. y 4% gueel 


TOOLE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Sweet Grass), 
Mont.—BOND SALE oer ea Gara, —It is stated by the District Clerk 
eas the sale of the $8,602 6% semi-ann. funding bonds, scheduled for 

Oct. 10—V. 137, p. ane postponed. 


TREMONT SCHOOL DISTRICT, Tazewell County, Ill.—BOND 

SALE.—An issue of $3,000 5% high school building bonds has been pur- 
chased at par by a local bank. Due on Nov. 1 from 1935 to 1937 incl. 

TRENTON, Grundy County, Mo.—BOND ELECTION.—It is re- 
ported that at an election to be held on Nov. 14 the voters will be called 
on to approve or reject the issuance of $250.000 in ans and power plant 
booss. (This proposal was defeated at a previous election.—V. 136 p. 


TRIPOLI SCHOOL DISTRICT (P. O. Tripoli), B 5 
lowa.—BONDS VOTED.—At an election held "on On. og pee ye 4 


said to have approved the issuance of $40,000 in school building bonds 
a count of 370 to 205. ee ee ee 


TRUMANSBURG, Tompkins County, N. Y.—BOND SALE.—The 
$59,000 coupon or registered water bonds offered on Oct. 20—V. 137, p. 
301i—were awarded as 5%s to A. C. Allyn & Co. of New York at a price 
of 100.82, a basis of about 5.68% Dated Nov. 1 1933. Due Nov. 1 
as follows: $2,000 from 1938 to 1966 incl, and 1,000 f° 7967- 


UHRICHSVILLE, Tuscarawas County, Ohio.—BONDS APPROVED. 


—An issue ox $5,100 bonds for poor relief purposes was approved 
by the State Poor Relief Commission. " sca 4a oe ra 


UTAH, State of (P. O. Salt Lake City).—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration on Oct. 18 announced an 
allotment of $1,515,000 to the State for building construction. Of the 
total, om of the cost of labor and materials, approximately $1,183,000, is 
a grant. The balance is a loan secured by 4% notes. 


VINTON COUNTY (P. O. McArthur), Ohio.—BOND ISS 
APPROVED .—A bond issue of $10,300 to be sold for ‘the purpose of wad 


viding poor relief funds was approved on Oct. 19 by the State Poor Relief 
Commission. 


WAGNER, Charles Mix County, S. Dak.—BONDS VOTED.—At an 
election ae on Oct. 9 the voters eperered the issuance of $8,500 in water 
works and sewage bonds ry a count of 153 to 61. Interest rate not to exceed 
5%. Duein 10 years. It is said that an application jor a loan will be made 
to the Federal vernment. 


WARREN, af ee County, Ohio.—BONDS NOT SOLD.—The 
issue of $11 5% Lp department equipment —— ponds offered 
on Oct. LE gy 137, 2141—failed of sale, as no bids were obtained. 
Dated Sept. 1 1933 ‘umd due serially on Oct. 1 from 1935 to 1939 incl. 


Chronicle Oct. 28 1933 
at eee oe Fayette County, Ohio.—BOND ELECTION .— 
A proposed issu $300.000 water works plant 3. bonds will be 


considered by the of $30 at the general election on 


WASCO COUNTY (P. O. The Dalles), Ove, -etinin ORF ERED. — 
Sealed bids were received until 10 a. m. on Oct. 23, by H. Scherrer, 
County Clerk, - the purchase of a $5,000 issue of not PB. 4% 
refunding bonds. Denom. $1,000. Dated Nov. 15 1933. P ny $1,000 from 
Nov. 15 1935 to 1939, incl. Interest payable M. & N. 
to be used to take up and pay road bonds, payable A Ry 1S 1933. 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND om —The 
issue of $84,000 6% coupon ad relief bonds offered on Oct. 137, 
p. 2142—was awarded to C. MeNear & Co. of Chicago ae plus Aa 
premtam soa” Bes OS to 163.00. a basis of about 5.30% 

ov. 151 ,250 on May and Nov. 15 from 1935 to “oa om 9 
my for the issue were as follows: 


— Premium 

C. W. McNear & Co. (purchaser) -___..-..._-.----.------------ $2,576.00 
by fanaa Woody & 7 mong a RINE ee eo 1,840. 

pT ee ee Re ee ee re 431.00 

Second National Bank, Richmond ia ar os scien avis ae Mc elt 425.00 

Dickinson Trust Co., Richmond..._________-_-.-.------------ 610.05 


WAYNESBORO SEPARATE et 52 DISTRICT (P. O. Waynes- 

o), Wayne unty, Miss.—BOND ELECTION.—At the general 

election in November the voters will i asked to pass on the issuance of 
0,000 in school building bonds, according to report. 


WESTMINSTER, Carroll County, Md.—BONDS APPROVED .—At 
an election held recently a LD a to issue $250,000 sewerage system con- 
struction bonds was oved. The Public Works Administration has 
already allotted $289, 000 t to aid in the project, it is said. 


WILL COUNTY SCHOOL DISTRICT NO. 86 (P. O. Joliet), Ill.— 
ADDITIONAL INFORMATION .—J. G. Skeel, Clerk of the Board of 
Education, states that the report of the purchase in August of $141,000 
5% funding bonds at - i C. W. MeNear & Co. of Chicago—V. 137, 
Bagh _ incomple in that the amount actually purchased was 


WILLOUGHBY, Lake County, Ohio. BOND REFUNDING PLAN- 
NED .—The Village Council has under consideration the proposed refunding 
of $118,225 bonds which came due on Oct. 1 1933 his includes about 
$93 .000 special assessment and $25,000 general obligation bonds. 


WILSON, Wilson County, N. C.—NOTE SALE DETAILS.—The 
my ag 6% revenue anticipation notes that were sold to the yoy Bank- 
& Trust Co. of Wilson at Pee’ 137, p. 3012—are said to be dated 

On. 5 1933 and are due May 


WINCHESTER, Conn.—BOND OFFERING .—4J. Albert Smith, Town 
Treasurer, will receive sealed bids until 7 p.m. on Oct. 31 for the purchase of 
$100 ,000 4% % coupon funding bonds. Dated Nov. 1 1933. Denom. $1,000. 
Due Nov. 1 as follows: $8,000 from 1935 to 1943 incl. and $7 ,000 from 1944 
to 1947 incl. Principal and interest (M. & N.) are payable at the First 
National Bank, Boston. This institution will supervise the preparation of 
the bonds and will certify as to the genuineness of the signatures of the 
officials and the seal im thereon. Legality to be approved by Ropes, 
Gray, Boyden & Perkins of Boston. 


WINCHESTER (P. O. Winetee), 
BONDS ee gov fy —The Board of Selectmen on Oct. 10 authorized 
a bond issue of $100,000 to provide for the payment of the floating in- 
debtedness of the town. 


WINCHESTER, Scott County, 1ll._—BONDS AUTHORIZED .—The 
ony Council passed an ordinance on Oct. 4 providing for an issue of $20,000 
4% water works system bonds, to be dated Dec. 1 1933. Denom. $500. 
Due $500 on June and Dec. 1 ay 1934 to 1953 incl. Principal and interest 
% & D.) payable at a bank or such other place mutually agreed upon by the 

ity and the successful bidder. 


WINSTON-SALEM, Forsyth County, N. C.—BONDS AUTHORIZED. 
At a meeting held on Oct. 20 the Board of Aldermen is reported to have ap- 
proved the issuance of $1,552,000 in bonds to fund the city’s floating in- 
debtedness represented by ‘short-term bond anticipation notes issued during 
the past two years. which mature between Oct. 27 and Nov. 10. It is 
understood that these S084 bonds are to be exchanged for the short-term 
notes. Denoms. $1,000, $500 and $100. Due over a period of 10 years. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.— 
The issue of $56, rir poor relief bonds offered on Oct. 12—V. 137, p. 2494— 
was awarded as 4%s to Braun, Bosworth & Co. of TPoledo * oe lus . 
am of $97, equal to 100.17, a basis of about 4.43% 

933 and due on March 1 as follows: $11,600 in 1 4: sie" 300, To35. 
$11,000, 1936; $11,600 in 1937, and $12,300 in 1938. 


WRIGHT COUNTY CONSOLIDATED SCHOOL DISTRICT No. 3 
P. O. Mountain Grove), Mo.—FEDERAL FUND ALLOTMENT.—An 
allotment of $69,157 to this district for school construction was. announced 
on Oct. 25 sf the Public Works Administration. Of the total cost of labor 
and material on this project approximately $63,000, the PWA makes a 
a of 30%. The balance is a loan, secured by 4% general obligation 


Litchfield County, Conn.— 





YANKTON, Yankton County, S. Dak.—BONDS NOT SOLD.—The 
o- issues of 4% semi-ann. bonds egating $114,250, offered on Oct. 23— 
137, p. 2674—-were not sold and the matter was laid over until Oct. 30. 
is stated LSA the a Saas that no bids were received. The issues are as 
follows: $70,000 city hall; $28,500 water works and sewerage; $8,750 street 
impt. and $7,000 paving repair bonds 


YOUNGSTOWN, Mahoning es! Ohio.—BOND ELECTION .— 
At the general election on Nov. 7 the voters will be asked to approve of 
the issuance of La at 000 bonds ‘‘for the purpose of triclty ane and installing 
electric light . uipment for the transmission of electricity and for supplying 
electricity to the corporation and the inhabitants thereof. 


YOUNGSTOWN, Mahoning County, Ohio.-BONDED DEBT 
PLACED AT $7, 216, 638.—Hugh D. Hindman, Director of Finance, re- 
cently stated that the bonded 1 fiebt of the City at the close of the year, 
after all maturities have been met and new bonds of $1,298,060.97 sold 
will be $7,216,638, accorcing to report. 

OCT. 1 BOND INTEREST PAID.—Mr. Hindman stated on Oct. 24 that 
all interest which was due on Oct. 1 1933 was being paid on the later date. 





CANADA, Its Provinces and Municipalities 


COBALT, Ont.—AGAIN DEFAULTS ON SCHOOL BONDS.—The 
Town has decided to again default on $2,200 school bonds anteed 
by the Province of Ontario and held by the Canadian Bank of mmerce 
according to the ‘‘Financial Post’’ of Toronto of Oct. 21. In addition. the 
Town Council has informed Provincial authorities that the municipality 
is no longer able to pay its 20% share of poor relief expenses and has asked 
the Government to assume the entire load. 


EAST YORK TOWNSHIP, Ont.—DEFAULTS ON BONDS.—AI- 
though interest pune are being met, Pag: township has defaulted in 
jog wy of bond principal, according to the ‘‘Financial Post’’ of Oct. 28. 

funded debt on Dec. 31 '32 amounted to $6, 289,932, it is said, while the 
popue is over 30,000. York Township, Ont., which also is in default, 
137, p. 3012—is one of the largest creditors of the above-mentioned 
municipality, holding $1,000,000 bonds. No interest has been paid 
on that ——: :. oo to report. The Ontario Municipal Board is 
expected to — e of East York Township's affairs, with a view 
toward vetandine | its indebtedness, it is further stated. 


HULL, Que.—ADDITIONAL INFORMATION .—The $115,500 5%% 
bonds awarded on Oct. 16 to the Banque Provinciale du Canada at a price of 
98.30, a basis of about 5.75%—V. 137, p. 3012—bear date of May 1 1933 
and mature on May 1 as follows: $1, 500 in 1934 and 1935; $2,000 from 1936 
to 1940 incl.; $2,500 in 1941 and 1942, and $97,500 in 1943. 


MONTREAL. gene er ol gd T IN 1932.—The annual report of the 
Director o f Finance, s mitted to the City Council on Oct. 19, and covering 
the fiscal ear ended. Des, 31 1932, shows that municipal ‘operations in 
that per resulted in a deficit of $1,426,584, according to report. 


PARIS, Ont.—BOND SALE.—An issue of $55,000 5% bridge bonds was 
sold recently to Gairdner & Co. of Toronto at a price of 99.62, a basis of 
about 5.04%. Due serially in from 1 to 20 years. 





